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Preface 


The  voliune  herewith  preBented  is  the  twenty-third  ooneecutive  annual  edition  of  this  publication. 
The  general  form  of  the  reports  haa  been  oontinued,  the  statistical  exhibita  bare  been  amplified. 

The  underwriting,  inTestment  and  gain  and  loss  exhibits  show  the  net  result  of  the  operatioiu  (tf  the 
reapectiTe  companies,  both  as  regards  their  underwriting  and  their  inyestmoitSj  upMi  the  established 
basis  of  ac<x>nnting ;  and  tiie  gain  and  loss  exhibit  shows  the  increase  or  decrease  of  surplus  during  the 
Tear  under  review,  explaining  the  reasons  for  such  change. 

Unda-  the  heading  "  Batios  to  Premiums  Earned,''  we  show  the  ratios  of  losses  and  expenses  incamd 
and  of  the  net  underwriting  profit  or  loss  to  premiums  earned;  showing  also,  under  tiie  appropriate  heading, 
the  ratios  baaed  upon  preminmB  written.  Companies  in  their  first  jear,  and  companies  whose  income  is 
rapidly  increasing,  are  enabled  to  show  moderate  ratios  of  losses  and  expenses  to  premiums  vrtitm,  but 
the  large  increase  of  undisdia^ed  liabilitiea  must  be  tal^  into  account  in  arrinng  at  the  true  leanlt  ot 
their  transactions. 

Embodied  in  each  report  will  be  found  a  record  of  premiume  written  and  losses  incurred  (with 
ratios)  on  miscellanemts  classes  of  husmess,  if  any  sudi  are  written  by  the  company  under  review. 
The  increasing  importance  of  such  miecellaneous  classes  of  business  makes  this  information  interest- 
ing and  valuable. 

The  annual  statements  for  the  year  1921,  from  whidi  the  reports  in  this  volume  are  compiled, 
furnish  interesting  and  valuable  information  oonceming  these  miscellaneous  classes  of  business,  not 
previously  available.  The  increasing  volume  of  income  derived  by  the  fire  and  marine  insurance 
companies  from  these  classes,  and  their  effect  in  the  results  of  the  operations  of  the  companies  writ- 
ing them,  make  the  segregated  lowing  a  very  raliiable  addition  to  these  reports.  The  companies 
are  required'  to  report  as  to  their  operations  in  the  following  classes  viz: 

1.  Fire.  6.  Tornado. 

2.  Ocean  marine.  7.  Hail. 

3.  llfotor  Vehicle.  8.  Sprinkler  Leakage. 

4.  Aircraft.        .  9.  Riot,  Insurrection,  Civil  Commotion. 

5.  Inl-and  Navagation  and  Transportation.  10.  Any  other  classes  written  not  included 

•      in  the  above. 

The  statements  show  gross  premiums,  reinsurance,  return  premiums  and  net  premiums;  gross 
amounts  paid  for  losses,  reinsurance,  salvage,  and  net  amount  paid  for  losses,  in  each  of  these  classes 
separately.  The  liabilities  show  the  total  amount  of  unpaid  losses,  reinsurance  and  net  amount  of 
unpaid  losses  in  each  claae  separately.  The  commissions  and  underwriting  expenses  applying  to  each 
dass,  would  be  very  valuable  in  showing  the  actual  underwriting  results  of  each  dfiss,  but  unfortu- 
nately those  data  are  not  available,  nor  are  there  suflBcient  data  to  compute  the  earned  premiums 
by  classes. 

Special  care  baa  been  devoted  to  the  sectim  «nbracing  Beciprocal  or  Inter'-insurance  exchanges, 
which  during  t>he  past  few  years  have  multiplied  in  number.    We  have  carefully  inveetigated  the 

mediods  and  plans  of  operation  of  every  association  of  this  class  in  the  United  States  and  have  reported 
Aereon.  To  a  student  of  insurance  practices  the  special  features  of  each  plan  of  operation  will  be 
found  interesting,  altk)ugb  the  general  plan  is  similar.  In  connecti(ni  with  this  subject,  an  import- 
ant article  introducing  the  section  of  this  volume  dealing  with  Beciprocal  or  Inter-insuranoe  ex- 
diai^es  should  be  read. 

W«  again  thank  our  nibMiribefB  for  their  continued  support  of  thia  bureau,  and  pledge  them  oar  bait 
•florts  in  Ihe  future,  at  we  have  given  them  in  the  paa^  toward  the  elimination  of  weak  m  frandnleBt 
tnsusnce  conoenu  and  of  impxopn  insnranoe  practioea. 

ALFBBD  M .  BEST. 

New  Tobx,  Jtm«  28, 1022. 
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How  to  Read  the  Statement  of  G>ndition  of  an 

Insurance  G>mpany 


The  following  is  intended  to  be  a  non-technical  explanation  of  the  principleB  of  inaurance  acconnting 
for  the  enlightenment  d  tiie  layman: 

A  policy  of  fire  insnrance  is  an  agreement  on  the  part  of  the  institntion  issuing  it  to  indenmifj 
the  policyholder  for  loss  or  damage  caused  by  er  arising  out  of  the  occurrence  of  a  fire.  It  usually  con- 
tinues in  force  for  a  considerable  period.  To  afford  ideal  protection,  the  policy  must  be  enforceable  undw 
tlie  most  adverse  possible  conditions,  which  means  that  the  institution  issuing  the  policy  must  be,  bey<md 
qi^tion,  responsible,  both  at  the  time  the  policy  is  issued  and  the  time  the  loss  occurs;  and  that  the 
terms  of  the  contract  shall  be  clear  and  comprehensive,  the  minds  of  the  insurer  and  the  insured  meeting 
on  evexy  essential  point  In  this  article,  however,  we  deal  only  with  the  analysis  of  (he  siaiemenU  of 
fire  insurance  companies,  and  not  with  the  preparation  of  forms. 

Fire  insurance  companies  file  an  elaborate  ann  ual  statement  with  the  insurance  departments  of  each 
of  the  States  in  which  they  are  licensed  to  operate.  These  are  prepared  as  of  December  Slst,  and  axe 
practically  uniform  throughout  the  United  States.  They  include  detailed  information  concerning  assetsj 
liabilities,  income  and  disbursements.  Knowledge  of  a  few  fundamental  principles  of  underwriting  and 
insurance  accounting  will  make  them  clear  even  to  those  vho  have  no  deep  technical  knowledge  oi 
insurance. 

Fire  insurance  companies  are  always  subject  to  the  possibility  of  sustaining  great  losses  throu^  a 
conflagration.  Their  assets  should  therefore  be  liquid  and  of  suflScient  volume  to  offset  all  liabilitiM, 
including  capital,  and  leave  a  substantial  surplus,  which  in  wdl  managed  companies  is  maintained  at 
an  amount  at  least  equal  to  the  paid-in  capitaL  Such  companies  might  find  themselves  called  upon  to  pay 
tar  conflagration  losses,  at  any  time,  an  amount  equid  to  their  premium  income  for  six  months,  « 
more.  Consequently,  a  fire  insurance  company  doing  a  general  business  of  average  character  should  not 
write  annually  in  net  premiums  on  amount  greatly  exceeding  its  combined  capital  and  surplus,  unless  the 
business  is  more  widely  distributed  than  is  usually  the  case.  On  the  otiier  hand,  since  fire  insurance  ii 
based  upon  the  law  of  average,  it  is  desirable  thq^t  a  company  operate  in  a  suflSciently  wide  territory  to  be 
able  to  make  up  with  reasonable  promptness  losses  sustained  at  any  one  point  by  means  of  the  inc(»ne 
derived  from  otiier  sections. 

In  applying  these  few  general  principles  the  following  items  in  the  statements  of  the  companies 
should  be  considered : 

Assets, —  In  their  statements  the  ccHupanies  set  out  in  detail  t2ie  nature  and  amount  of  their  assets. 

In  most  States  the  kinds  of  investments  permitted  are  carefully  restricted,  but  in  other  States  consider- 
ably more  latitude  is  allowed,  and  frequently  abused.  Heavy  investments  in  real  estate  are  undesirable 
beoause  non-liquid  and  because  arbitrary  increases  in  valuations  may  be  made  to  conceal  excessive  looses. 
Good  real  estate  mortgages,  bonds  and  stocks  are  more  desirable,  but,  of  course,  t^e  desirability  of  all 
of  these  inveetments  varies  greatly,  and  the  lists  should  be  closely  scrutinized.  Securities  in  the  least 
degree  speculative  are  undesirable;  the  shrinkage  in  recent  years  in  even  standard  securities  has  been 
so  great  that  the  supervisiufr  insurance  officials  agreed  to  permit  fire  insurance  companies  to  list 
their  securities  at  the  end  of  1917  at  the  avera£:e  of  the  quotations  of  November  1,  1916,  and  the 
first  of  February,  May,  August  and  November,  1917;  and  a  similar  process  was  approved  for  the 
statement  as  of  December  31,  1031,  resulting  in  considerable  inflation  of  the  returns.  From  one 
point  of  view  this  is  equitable,  but  policyholders  must  remember,  in,  scanning  the  statements  pub- 
lished this  year,  that  the  companies  could  not  realize  on  these  securities  at  anything  like  the  figures 
reached  by  this  averaging  process — unless  there  should  be  a  most  unexpected  recovery  in  the  next 
few  months.  Therefore,  the  surplus  shown  should  be  proportionately  discounted.  A  compartively 
few  of  the  companies  have  valued  their  securities  at  market  quotations  December  31,  1921,  which  re- 
ports herein  will  ^ow  in  each  case.  It  is  understood'  that  at  the  end  of  1922  all  companies  will  be 
required  to  use  market  valuations.  ^ 
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LiabUities. —  Most  of  the  items  set  down  in  the  published  statementa  need  no  explanation.  Losses 
are  r^»orted  grvtt,  dedioctioas,  stvte^  SQpmtelj,  lor  tvmomos  re«tT«Eable.  If  a  cesipanT's  busi- 
ness is  not  prosperous,  there  is  a  temptation  to  minimize  the  estimates  for  unsettled  claims,  but  usually 
this  item  is  honestly  reported.  The  item  of  unearned  prtmcune  (or  reinaorance  reserve)  represents  the 
amount  returnable  should  all  policies  in  force  be  canceled.  This  is  computed  on  the  entire  premium,  with- 
out considering  the  expense  of  acquiring  the  business,  including  the  commissions  allowed  to  ag^ts.  If 
policies  are  canceled,  the  agents'  percentage  of  commission  is  in  practice  deducted  from  the  return 
premium,  and  There  busineu  is  reinsured  en  bloc  &e  company  aasuming  the  business  usually  allows  a  ray 
substantial  commission  upon  the  unearned  premium  turned  over  to  it,  representing  the  expense  which 
would  attend  the  acquisition  of  a  similar  volume  of  business  through  its  own  agmts.  There  is,  there- 
fore, azL  unrefvealed  element  of  strength  in  the  statements  q£  well-managed  fire  insurance  companies, 
representing  the  amount  which  could  be  realized  by  the  cancellation  or  reinsurance  of  the  business  in 
force.  In  other  words,  the  unearned  premium  liability,  under  ordinaiy  conditions,  can  be  discharged  by 
the  payment  of  from  40  to  70  per  cent,  of  ihe  amount  which  12ie  companies  are  required  by  law  to  report 
as  a  liability. 

Premiums  are  shown  net,  after  deducting  return  premiums  on  canceled  policies  and  reinsurance  pre- 
miums. The  premium  income  is  the  fund  from  which  losses  and  expenses  are  to  be  paid.  Therefore,  in 
all  standard  statistical  publications  the  last-mentioaed  items  are  compared  with  the  premium  revenue. 
Roughly  speaking,  losses  on  a  business  which  is  of  reasonably  stable  volume  should  average,  over  a  period 
of  years,  about  SO  and  expenses  40  per  cent.,  or  a  little  less.  On  a  rapidly  increasing  buuness  the  loss  ratio 
i3  deceptively  low,  because  premiums  are  paid  in  advance  for  a  considerable  period,  during  the  whole 
of  which  period  losses  will  occur  and  must  be  paid.  The  true  test,  therefore,  of  the  progress  or  retrogres- 
sion of  a  fire  insurance  company  is  a  comparison  of  the  losses  and  expenses  incurred  (taking  into  account 
the  increase  or  decrease  of  those  tmpaid)  with  the  premiums  earned^  taking  into  account  the  increase  or 
decrease  of  unearned  premium  liability. 

To  sum  up:  The  business  man  should  satisfy  himself  as  to  the  character  of  the  management  and 
the  quality  of  the  assets  (including  a  consideration  of  their  convertibility  into  cash  quickly  and  without 
undue  sacrifice)  of  each  company  whose  policy  is  submitted ;  he  should  make  sure  that  it  is  transacting 
a  volume  of  busings  neither  too  large  nor  too  small  in  proportion  to  its  net  resources  —  i.  e.,  first,  its 
surplus,  and,  second,  its  paid-in  capital,  and  he  should  make  sure  that  its  loss  and  expense  ratios  are 
normal,  for  a  prosperous  company  is  likely  to  be  more  just  in  its  settlements  than  (me  which  maintains 
only  a  struggling  hold  upon  existence. 

These  comments  apply  particularly  to  the  statements  of  standard  stodc  fire  insurance  companies. 
The  statements  of  mutual  companies  and  reciprocal  or  inter-insurance  exchanges  are,  in  many  instances, 
made  up  upon  a  basis  so  different  from  the  one  under  discussion  that  it  would  be  impossible  within  the 
limits-  of  such  a  statement  as  this  even  to  attempt  to  fix  rule?  for  their  analysis.  The  important 
articles  introducing  the  reciprocal,  or  inter-ins'irance  section  of  this  volume  will  help  to  an  under- 
standing of  that  class  of  institutions. 

FOREIGN  EXCHANGE 

The  rates  of  foreign  exchange  have  fluctuated  so  greatly  in  recent  years  that  if,  on  any  given  date,  the 
statements  of  foreign  insurance  companies  were  converted  into  United  States  values  at  the  current  rate 
of  exchange*  they  would  not  long  be  correct.  In  converting  these  statements  we  have  used  arbitrarily 
tilie  same  rates  of  exchange  which  we  have  used  for  years  in  our  publications.  This  gives  a  better  basis 
of  comparison  of  these  foreign  statements  with  those  of  previous  years.  If  an  exact  showing  is  desired  the 
current  rates  of  exchange  should  be  applied. 
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Alabama,  MMitgomery  

Alaska,  Juneau  

ArinHw,  Phoenix  

Arkaiua^  Little  Rock  

Oalifornia,  San  FraneUco  

Canal  Zone,  Balboa  Height*  

Colorado,  Denver  

Connecticut,  Hartiord  

Delaware,  Dover  

District  of  Columbia,  Washington.. . 

Florida,  TallahaMee  

Georgia,  Atlanta  

Hawaii,  Honolulu  

IdiUio,  Boise  City..  

Illinois,  Sprinf^eld  

Indiana,  Indianapolis  

Iowa,  Des  Moines  

Kansas,  Topeka  ;  

Kentucky,  Frankfort  

Louisiana,  Baton  Rouge  

Maine,  Augusta  

Maryland,  Baltimore  

Massachuhetts,  Bosttm  

Michigan,  Lansing  

Minnesota,  St.  Paul  

Missieeippi,  Jackson  

Missouri,  Jefferson  City  

Montana,  Helena  

Nebraska.  Lincoln  

Nevada,  Carson  City  

New  Hampshire,  Concord  

New  Jers^,  Trenton  

New  Mexico,  Santa  Fe  

New  York,  All»uiy  

North  Carolina,  Raleigh  

North  Dakota,  Bismbrk  

Ohio.  Columbus  

Oklahoma.  Oklahoma  City  

Oregon.  Salem  

Pennsylvania,  Harrisburg  

Philippine  Islands,  Manila  

Porto  Rico,  San  Juan  

Rhode  Island.  Providence  

South  Carolina,  Columbia  

South  Dakota,  Pierre  

Tennessee,  Nashville  

Texas,  Austin  

Utah.  Salt  Lake  City  

Vermont.  Montpelier  

Virgina,  Richmond  

Washington,  Olympia  

West  Virgina,  Qiarleston  

Wisconsin,  Madison  

Wyoming,  Cheyenne  


Alberta,  Edmonton  

British  Columbia,  Victoria  

Dominion  of  Canada,  Ottawa  

Manitoba,  Winnipeg  

New  Brnn9wirk,  Frederieton  

Nova  Scotia,  Halifax  

Ontario,  Toronto  

Prince  Kdward  Island,  Charlottetown. 

Qnebeo.  Quebec  

Saskatchewan.  Regina  


St.  Johns. 


Naue 


A.  W.  Briseoe  

W.  G.  Smith  

Amos  A.  Bettfl  

Bnue  T.  Bullion  

Alexander  McC^be... 

C.  A,  Mcllvane  

Jackson  Cochrane .... 
Burton  Manafidd.... 

Horace  Sudler  

Lewis  A.  Griffith  

J.  C.  Luning  

W.  A.  Wright  

A.  Lewis,  Jt  

Howard  J.  Brace. . . . 

T.  J.  Houston  

ThoB.  S.  McMurray. . . 

A.  C.  Savage  

F.  L.  Travis  

James  F.  Ramey  

Jas.  J.  Bailey  

G.  Waldon  Smith  ... 

T.  J.  Keating  

Clarence  W.  Hobhs.. 

L.  T.  Hands  

Gustaf  Lindquest  

T.  M.  Henry  

Ben  C.  Hyde  

Geo.  P.  Porter  

W.  B.  Young  

George  A.  Cole  

John  J.  Donahue  

Wm.  E.  Tuttle,  Jr..., 

H.  R.  MacGibhon.... 
F.  R.  Stoddard.  Jr. . . 

Stacey  W.  Wftde  

S.  A.  Olsness  

B.  W.  Gearheart  

E.  W.  Hardin  

A.  C.  Barber  

Thos.  B.  Donaldson.. 

V.  Carmona  

J.  E.  Benedicto  

Philip  H.  Wilbour. . . 

J.  J.  Mahan  

Wm.  N,  Van  Camp . . . 

E.  N.  Rodgers  

Edwin  Hall  

J.  W.  Walker  

Joseph  G,  Brown  

Joseph  Button  

H.  O.  Fishback  

John  C.  Bond  

Piatt  Whitman  

D.  M.  Forsyth  


CANADA 

W.  V.  Newaon  , 

J,  P.  Doudherty  

G.  D.  Finlayson. . . 

Charles  Heath  

Robert  Bayl^  

Arthur  S.  Barnetead 

V.  Evan  Gray  

A.  Newberry  

F.  L,  Monck  

Arthur  E.  Fisher... 


O^CIAL  TlTU 


Commissioner  of  Insurance  

Territorial  Treasurer  

Commissioner  of  Insnrmnce  

Commissioner  of  Insurance  

Commissioner  of  Insurance  

Executive  Secretary  

Insurance  Commissioner  

Insurance  Commissioner  

Insurance  Commissioner  

Superintendent  of  Insurance  

State  TreauBurer  

Inmrance  Gommisrioner  

Insurance  Commissioner  

Director  of  Insurance  

Superintendent  of  Insurance  

Auditor  of  State  

Commissioner  of  Insurance  

Superintendent  of  Insurance  

Infiiiranre  Commissioner  

Secretary  of  State  

Insurance  Commissltmer  

Insurance  Commissioner  

Insurance  Commissioner  

Commissioner  of  Insurance  

Insurance  Commissioner  

Insurance  Commissioner  

Superintendent  of  Insurance  

Auditor  of  State  and  Com'r  of  Ins 

Chief,  Bureau  of  Insurance  

State  Comptroller  

Insurance  Commissioner  

Commissionvr  of  Banking  and  Ins. . . 

Deputv  of  Insurance  

Superintendent  of  Inauranee  

TnBiirflnce  Commissitmer  „  

Connmiesioner  of  Insnrance  

Superintendent  of  Insurance. . .  

Tnfurance  Commissioner  , 

TnMirance  Commissioner  

Inouranre  Commissioner  

Tnsuranee  CGnunissionw  ea-offioto. . . 

Treapiirer   

Insurance  Commissioner  

Insnrsnce  Commissioner  

Commissioner  of  Insurance  

Tnflurancp  Commissioner  

Commissioner  of  Ins.  and  Banking. . . 

Commissioner  of  Inntrance  

Insurance  Commissioner  

Commissioner  of  Insurance  

Insurance  OonAnissioner  

oflieio  

CSommiMioner  of  Insurance.  

Insurance  Commissioner  


Tdh  ExFiBEa 

Bee.  31,  1983 
April     1,  1923 


July      1,  1923 
Jan..  1925 
Not  defined 
Jan.,  1925 
Jn^     1,  1923 

Jan.     1.  1923 


Feb.  1,  1923 
Jan.      1,  1923 


April  1.  1923 
Uvt.     8,  1923 


Jan., 


Jan.     1,  1923 


Jan.  1,  1924 
Jan.     1,  1923 


NEWFOUNDLAND 
Geo.  Hursell  


Superintendent  of  Insurance... 
Superintendent  at  Insurance... 
Superintendent  of  Insurance... 
Superintendent  of  Insurance... 

Receiver  of  Revenue  

Deputv  Provincial  Secretary.. 
Superintendent  of  Insurance. . . 
Assistant  Provincial  Treasurer. 
Superintendent  of  Insurance... 
Superintendoit  of  Insurance... 


Accountant,  Financial  Department. 


May, 


Feb. 

Jan., 

July 
Mar. 


Digitized  by  Google 


-Index 


A  fAlIE 

Aachen    aod    Unalcb    Fire    Ids.    Co.,  Al«-H-Ch»i>«il», 

Oemuutr    396 

Abeilic  f-re  iUB.  Co.,  Farii,  Frant-e    1 

Ablagton  Mut.  Fire  Int.  Co.,  Ablnston,  Mam   UOU 

Acadia  Flr«  In*.  Co.,  Halifiiz,  N.  S.    2 

Acne  Fin  Inn  Co.,  CMar  Btpida,  Iowa    SB0 

Addison  Farmera  Uat.  Ins.  Co..  Addison.  Ill   610 

Adirondack  Flr«  Ina.  Co.,  New  York,  N.  Y   909 

Aetna  Ina.  Co..  Hartford,  Conn   8 

Asrlcnltnral  Ins.  Co.,  Ltd.,  B^lita,  8a«.    7 

Agrlcnltiiral  Ina.  Co..  Watertowtt.  N.  Y   0 

Albany  Ins.  Co.,  Albanr.  N.  T   7 

Alberta  Canadian  Fire  Ins.  Co.,  Edmonton,  AlU   509 

AOoghmy  Fire  Ina.  Co.,  Plttabor^  Pa   flW 

Allemannla  Fire  Ine.  Co.,  Plttaburjch,  Pa   • 

Alliance  Aaanruiee  Co.,  Ud.,  London,  England    10 

Allluiea  Oo.-OMnUTe  Ina.  Co..  Topeka,  Kao   611 

Alliance  Ina.  Co^.  PbUadelphla,  Pa   U 

AJllant  Ins.  Co.,  Berlin,  Oerman;    8M 

Allied  American  Hat.  Aato  Ina.  Co.,  BoatMi,  Masa   611 

Allied  Fire  Ids.  Co.,  Plttaburffli,  Pa   IS 

Allied  Underwriters  at  New  York  &  Cbicago  Lloyds.  New 

York   City    797 

Alptaa  General  Ins.  Co.,  Ltd..  Calcutta,  India    14 

AmaxoQ  Fire  Ins.  Co..  Shawnee.  Okla   G90 

American  Alliance  Ins.  Cb..  New  York.  N.  T   IS 

American  A  Foreign  Marine  Ins.  Co..  New  York.  N.  Y...  17 

American  Aato  Ins.  Assn.,  Freeport.  Ill   829 

Amcrtoan  Aatomoblle  Indemnity  Excbange.  Chicago.  111.  935 

American  Antonwbile  Ins.  Co.,  St.  Lotifs.  Mo   IK 

American  Aatomoblle  rnderwriterv  of  III.,  Ciiicaffo.  III.  830 

American  Central  Ina.  Co.,  St  Lonis,  Ifo..    90 

American  DmeglBta  Fire  Ina.  Co.,  Clndnnatl.  Ohio  —  IS 

American  Bagle  Fire  Ins.  Co.,  New  York.  N,  Y   23 

American  Eqattabie  Ansor.  Co..  New  York.  N.  Y   26 

American  Bxcbange  Underwriter*,  New  York.  N.       . . . .  SU 

American  Fire  Ina.  Co.,  Ptalladelpfaia.  Pa   B0O 

American  Fire  Ina.  Co.  of   tb*   I>.    of   C.  Washington. 

D.  C:    27 

American  Fire  Ins.  Corp.    New  York,  N.  Y'   2ft 

American  Ooieral  Ins.  Co..  Chicago.  Ill   SO 

American  Home  Ina.  Co.,  Grpenrille.  R.  C   ROO 

Aoanican  Indemnity  KxohRnge,  Lox  Angelea.  Oal   OSS 

American  Innrance  Co.,  Newark.  N.  J   30 

American  Inter-Insnrancc   Fyrbangr    Kansas   City.  Mo,  (MB 

American  Lloyds  of  Dallas,  Dallas.  Texas    TPT 

American  Lloyds.  TTinlerwrltprs  at.  New  York.  N.  Y.  ...  799 

American  Lnmber  Underwrlfprs.  Houston.  Texas    882 

American  Hannfactnrers  Ins.  Exchange,  Oilcaro.  111.  . .  MB 

Amerleao  Merchants  Fire  Ins.  Co..  Kanaas  Cl^.  Mo.  ..  SS 

American  Merchant  Marine  Irs.  Co.,  New  York.  N.  Y.  .•  J« 

American  Matoal  Fire  Ins.  fo.    Provlflence.  H.  I   m2 

American  Matnal  Ins.  Co..  Indianapolis,  Ind   018 

American  Nat  Fire  Ins.  Co..  Cnlnmbus   Ohio    Kt 

Anwricnn  Nations!  Irs.  Co..  Rni>k  Tslnnd    Til   909 

American  flhlnbanders  A  Rhlpownpr*  Mnt.  Inn.  Co..  Phil- 
adelphia.  Pa   04 

American  Standard  Ira.  Co.   NssbTlHa.  Tenn   37 

ATnerican  Meemahio  Owners  Mnl.  Pmt.  A  Ind.  Ansn. 

New  York.  N.  T   MS 

American  Union  Fire  Ina.  Co..  PhHadelpMa,  Pa.    SM 

Anchor  PIre  and  Marine  Ina.  Co.,  OalfcarTi  Alba   OBO 

Anchor  Fire  TnSi.  Co    IW  Wn*v-n.  la   309 

AB4>tior  Ina.  Co..  New  York.  N.  T   Hff 

Anrlo-Amerfean  Plre  Ina.  Co..  Toronto,  Got    SM 

Anglo-American  RelnRorwoce  Co..  Hiicago.  Ill   990 

Arizona  Fire  Ins.  Co..  Phoenix.  AriE   SBQ 

Ariaofn  Mnt  Antrt  Ip".  Co.  Phoenix,  Aria   796 

ArkwrlRht  Hot  Fire  Int.  Co..  Boaton.  Maai.    618 

Arlington  Fire  Ina.  Co..  Waablngton,  D.  0.    090 

Asoo^ted  Braployera  Reclnrocal    SOS 

Aaanrance  Co.  of  Am^ca.  New  York.  N.  Y   07 

AH«nr«nc»  Unrterwriteta  of  America.  New  York.  N.  \.  . .  SOO 

Atlantic  City  Flw  Ina.  Co.   Atlantic  City,  N.  J.    80 

Atlaatio  Plre  Ina.  CO..  fialeigh.  N.  C.    41 

Atlantic  Hone  Ins.  Co..  Atlsnta  Qa   SOO 

AnsnHc  Mat  Fire  Ina.  Co..  Pbfladelnhla    Pa   in? 

AtlRBtle  Vnt  Fire  Ina.  Co.,  Ravannah,  Oa   Mft 


PAOI 

Atlantic  Mut.  Ins.  Co.,  New  York,  N.  Y   61S 

Atlantic  Nat  Fire  Ina.  Co.,  Macon,  Oa   OflO 

Ailantlca  Insarance  Co..  Oothenbnrc.  Sweden    09 

Atlas  Aaaurance  Co.,  Ltd.,  London,  England    42 

AUaa  Insarance  Co.,  Des  Molne*.  la.    090 

Atlas  National  Ina.  Co.,  Sioux  Falls,  B.  D   AOO 

Atwood  Fire  Ins.  Co..  New  York.  N.  Y   44 

Aognsta,  Fire  Ina.  Co.  Aagvata.  Oa.    090 

Austin  Fire  Ins.  Co..  Dallas.  Tex   SOD 

Autocar  Plre  and  Accident  Ids.  Co.,  Montreal.  Qae   4fi 

Antoist  Mut  Ins.  Co..  Chicago,  III  .'   620 

Aatomoblle  Aaanrance  Alliance,  Kanaas  CHy,  He.    8M 

Antomobtle  Init.  Assn.,  Jaoksonrllle.  111.   933 

Automohlte  Ins.  Asan^  St,  Louis.  Mo   46 

Automobile  loa.  Co..  Hartford.  Conn   47 

Automobile  Ina.  Co.  of  America.  Indianapolis,  Ind.  ....  S09 

Antomoblle  Ins.  Exchange,  Philadelphia.  Pa   836 

Automobile  Ina.  Exchange,  Seattle,  Wash   886 

Antemobne  LtabiHtr  Co..  Ltd..  Mnt,  WlwaDkM,  Wii.  .  7BB 

Aatomoblle  Mat  Fire  Ina.  Co..  Boston,  Masa   020 

Automobile  Mut  Ina.  XO.  of  America,  Providence.  R.  I.  021 

Automobile  Owners  Ina.  Assn..  Houaton.  Texas    837 

Aatomoblle  Owners  Inter- Insurance  A»«n.,  Seattle,  Wash.  838 

Automobile  Underwriters  of  America.  Snn  Antonio.  Tex.  839 

Automotive  Insurance  Co..  Mason  City,  la   599 

Auto  Owners  Protective  Exchange.  Kankakee,  III   840 

Anto  Ovnera  Ina.  Co.,  Lanalng,  Mich   022 

Aato  Protoetire  Am..  Indlanapollg,  Ind   909 

B 

Badger  Mat  Fire  Ins.  Co..  Milwaukee,  Via.    623 

Balkan  National  Ins.  Co..  Sofia.  Bulgaria   ,  .100 

Baltics  Inn.  Co..  Copenhagen.  Denmark   49 

Baltimore  Amerlrun  Ins.  Co..  Baltimore.  Md.   W 

Baltimore  Equitable  Society,  Baltimore,  Md   dSZ 

Baltimore  Mat  Fire  Ina.  Co..  Baltimore,  Md   OH 

Bankers  &  Mercfasnts  Plre  Ins..  Jackson.  Miss   51 

rtiinkPTB  tc  Mprchnnts  Fire  Ins.  Co.  of  Arizona,  Minne- 
apolis, Minn   809 

Bankera  ft  Rhippera  Ins.  Co..  New  York,  N.  Y   52 

Bankers  Anto  Ins.  Aaen..  Chicago.  HI    OSS 

Bankera  Aatomoblle  Ins.  Co.,  Llticolc.  Neb   500 

Bankers  Fire  Ina.  Co.,  Dnrham.  N.  C.    64 

Bankera  Fire  Ina.  Co.,  Lincoln,  Neb   690 

Bankera  Fire  Ina.  Oo.  of  Arisona,  Loo  Angeles.  CU.  ...  EM 

Bankera  Fire  Ins.  Elxchange.  <%Icago,  III   980 

Bankers  lasurance  Co,.  Helena.  Mont   599 

Bankem  Inter-Inc.  Alllaace  of  Americs,  Kansas  Clt.v.  Mo.  841 

Barnstsble  Co,  Mnt  Fire  Ins.  Co..  Yarmouthport  Maaa.  62?> 

Besver  Fire  Ina.  Co..  Winnipeg.  Can   55 

Belt  Aatomoblle  Indemnity  Assn.,  El  Paso.  Til   842 

Ben  Franklin  Fire  Ins.  Co.,  Pittsburgh.  Pa   600 

BerkaMre  Hntual  Fire  Ina.  Co..  PlttslMd.  HaH.    OB 

Birmingham  Fire  Ina.  Co.,  PIttabuntb.  Pa   56 

Btacfcstone  Mntual  Fire  Ins.  Co,.  ProTldence.  B.  I.  ......  626 

Bluff  City  Fire  Ina.  Co.,  Memphis.  Tenn   OOO 

Boot  and  Shoe  Reciprocal  Exchange.  Kansas  City.  Mo.  ..  844 

Boston  Insarance  Co.,  Boston.  Mass   57 

Boston  Mfrs.  Mat  Fire  Ina.  Co..  Boetou.  Maa».    027 

Brttiah  America  Asiro ranee  Co..  Toronto,  Can.    00 

British  A  Foreign  Marine  Ins.  Co..  Ltd.,  Liverpool,  Eng.  n 

British  Colonial  Fire  Ins.  Co..  Montreal.  Can   63 

British  Crown  Assurance  Corp..  Glasgow,  Scotland    64 

BritlRh  Crown  Assurance  Corporation  Ltd..  Quebec.  Can.  600 

British  Crown  Hall  TTnderwrlters  Ltd.,  Reglna,  Can.  ...  fiOO 

BritUh  Empire  Inn.  Co.,  Vanconrer.  B.  C.    000 

British  General  Ina.  Co.,  London,  England    04 

Britlah  Northwestern  Ine.  Co.,  Toronto.  Ont.  Canada  ..  06 

British  Oak  Ins.  Co.,  London,  Borland   08 

British  Tradera  Ina.  Co..  Hong  Kong.  China    67 

Buckeye  Nat  Plre  Ins.  Co.,  Toledo.  Ohio   08 

Buckeye  State  Mat.  Ina.  Assn.,  Covington,  Ohio   

Bncka  Co.,  COntrtbntlonahip.  MorrUville.  Pa   ^ 

Bunio  OommHclal  Ins.  Co.,  Buffalo,  N.  Y   OOO 

Bnfl^lo  Ina.  CO.,  Bnffalo.  N.  Y   „On 

Bnll  Dog  Aato  Fire  Ina.  Aaao.,  Chicago,  111  
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C  PAGB 

CaledonaD  Atuericaa  Ids.  Co..  New  York,  N.  V   71 

Caledonian  Ina.  Co.,  Edlnborgb,  Scotland    Ti 

Calgary  Fire  ins.  Co.,  Calgary,  Alberta.  Can.    600 

Caii/ornU  ins.  Co.,  San  Francisco,  Cat    U 

CalUomla  Casualty  Indemnity  Exvliange.  San  Francisco, 

Cal.   7.   843 

Calumet  Ins.  Co..  Chicago,  111   600 

Calvert  Mut.  lus.  Co.,  buJtlmore.  Md   795 

Cambridge  Mut.  Fire  Ins.  Co.,  Andover,  Mass   62U 

Camden  Fire  Ins.  Assn.,  Camden,  N.  J   76 

Canada  Accident  &  Fire  Asanr.  Co.,  Montreal.  Can   78 

Canada  Ball  Ins.  Co..  Winnipeg,  Manitoba,  Can   600 

Canada  National  Fire  Ins.  Co.,  Winnipeg.  Canada    78 

Canada  Natloual  Ina.  Co.,  Saslcatoon.  bask..  Can   6UU 

Canada  Security  Assurauc-e  Co.,  Calgary,  Canada    79 

Canada  Weather  Ins.  Co.,  Toronto.  Can   80 

Canada  West  Fire  Ins,  Cfr,  Winnipeg,  Maoitoba.  Can,  ,,  600 

Canadian  Fire  lii».  Co..  Winnipeg,  (Sin   80 

Cuiiadlaa  indeumity  CompRuv,  Winnipeg,  Canada    SI 

Canadian  Lambermena  Ins.  Ex..  Ontario.  Canada    817 

Ceuadian  Millers  Mut.  Fire  Ins.  Co.,  UamUton,  Can.  ..  630 

Canadian  Phoenix  Ins.  Co..  Brandon.  Mao   600 

Canners  Kxchaoge  Subs,  at  Warner  Inter-Ins.  Bureau. 

Chicago,  111   §48 

Canton  insurance  Office,  Ltd..  Hong  Kong,  China    S2 

(^plUl  A  Uerchaats  ft  Bankers  Ins.  Co.,  Dea  Uolnes,  la.  600 

Capital  Fire  Ins.  Co.,  Concord,  N.  H   83 

Capital  Fire  Ina.  Co..  Sacramento,  Cal   84 

Capital  Fire  Mut.  Ins.  Co,.  Lincoln.  Neb   630 

Oar  A  General  Ins.  Corp.  Ltd.,  London,  England    8(1 

Carolina  Ini.  Co.,  Wllmlnctoii,  N.  C   86 

(^roUna  Hntoal  Ins.  Co.,  CAsrleston.  8.  C.    6:tl 

Casualty  Association  of  America.  DetroM.  Mlefa.  ...,.>..  84!) 

Central  Automobile  Ins.  Exchange,  Newark,  III.  ........  ftl5 

rentrnl  Canada  Ins.  Co.,  Brandon.  Man.    600 

Central  Casualty  Underwiiters,  Chicago,  in   985 

Central  Fire  Ins.  Co.,  Baltimore,  Md  ,   87 

Central  Ics.  Co.,  lAd..  London,  England   88 

Central  Mfra.  Mut.  Ins.  Co..  Van  Wert.  Ohio   632 

Central  National  Fire  Ins.  Co.,  l>es  Moines.  Iowa   

Central  States  Fire  Ins.  Co.,Wlrhlta.  Kans   90 

Central  States  Inter-Ins.  Exchange,  St.  Louis.  Mo   036 

Central  TJnlon  Fire  Ins.  Co.,  Kansas  Oty.  Mo   600 

Central  West  Fire  Ins.  Co.,  Bloomtngton,  111   -92 

Cpntro  De  Navleroa.  AaoKuradores,  Barcelona.  Spflln  ...  02 

Century  Fire  Ins.  Co..  Dee  Moines,  Iowa    600 

Century  Ins.  Co..  Ltd.,  Edinburgh.  Scotland    93 

Charleston  Ina.  &  TrOst  Company.  Charleston.  S.  C.  ...  Or. 

Chicago  Plre  &  Marine  Ins.  Co.,  Chicago,  111   96 

China  Fire  Ins.  Co.,  Hong  Kong,  China    0*1 

ChrUtlnnIn  General  Ine.  Co..  ChrlBtinnla,  Norway    07 

Cincinnati  Equitable  Ins.  Co..  Cincinnati,  Ohio   ftW 

Citizens  Mot.  Ins.  Co..  Concord,  Masft   634 

Citizens  Fire  Ins.  Co..  Clarksville,  Ark   600 

Citizens  Fire  Ins.  Co.  of  W.  Va.,  Baltimore,  Md.    600 

CltlJiens  Ins.  Co.,  St,   Louis,  Mo   98 

Cltiitens  Mut.  Auto  Ins.  Co.,  Ilowell.  Mich    63.^ 

City  Equitable  Fire  Ansur.  Co..  Ltd.,  London,  Eng   600 

City  Ins.  Co.,  Sunbnry,   Pa   100 

City  of  New  York  Ins.  Co.,  New  York.  N.  Y   Ml 

Clennors  General  Indemnity  Exchange.  St.  Louis.  Mo.  ..  SSO 

Cleveland  Nallonal  Fire  Ins.  Co..  Cleveland,  Ohio    103 

Coal  Operators  Mut.  Plre  Ina.  Co.,  SurlngBeld,  111   57* 

Cologne  Relnsnrance  Co..  Cologne,  Oenaany   600 

Colonial  Amnrance  Co.,  New  York.  N.  T   105 

Colonial  Assnrance  CO..  Winnipeg,  Man   600 

Columbia  Fire  Ins.  Co..  Athens.  Ga   600 

Cblumbia  Fire  Ins.  Co..  Omaha.  Neb   000 

Columbia  Ins.  Co..  Davton,  Ohio    100 

Colnmhla  Ins.  Co..  Jersey  Oltv,  N.  .T   107 

Columbian  Ins,  Co.  of  Indiana.  Indianapolis,  Inrt   100 

Columbian  National  Fire  Ins.  Co..  Lansing.  Mich   Ill 

Columbus  Ins.  ft  Mortgage  Co..  Columbus,  Miss   113 

Commerce  Ins.  Co.,  Albanv.  N.  Y   11.^ 

Commerclnl  Fire  Ins.  Co..  Dea  Holnen.  la   600 

Coramerrlal  Fire  Ins.  Co.,  Wnahlngton.  D.  C   ADO 

Commercial  National  Fire  Ins.  Co.,  Phlcago,  ni   600 

rommerolal  TTnlon  Assnrnnce  Co,.  Ltd..  Tiondon.  England  ll^* 

Commercial  Union  Fire  Ins.  Co,.  New  York.  N.  Ti   116 

Commonwealth  Fire  Ine.  Cn,    Dallas   Tex  ,   OOO 

Commonwealth   Ins.  Co,,  New  York.  N.  Y   117 

Concordia  FJre  Ins.  Co.,  Milwaukee.  Wl«   119 

Concord  Mut.  Fire  Ins.  Co.    Concord,  N.  H   WW 

Connecticut  Plre  In».  Co..  Hartford,  Conn   121 

Consolidated  Annurnnrc  Co  ,  Ltd..  London,  England    122 

ConBolitlated  Fire  A  Mnrliie  'ns.  Co.,  Minneapolis,  Minn.  600 

Consollrtated  Tlnrterwrlters.   Kanws  City.  Mo   S51 

Continental  Auto  Ins.  Abbq.,  Springfield.  Til   868 

Cnntlnental  Plre  and  nmnsTty  Co..  Winnipeg.  Canada  .  126 


Continental  Ins.  Cc  New  York,  N.  Y   12i 

Coo  par  Insurance  Co.,  Dayton.  Ohio    600 

Coope^ting  Inter-lDBurance  Bureau,  Chicago.  Ill   035 

Corcoran  Fire  Ins,  Co.,  Washington,  D,  C   127 

Cotton  &  Woolen  Mfrs.  Mut.  Ins.  Co.  of  New  England, 

Boston,   Mass.   6S5 

Cotton  Seed  OH  Millers'  Ins.  Bureau.  Dallas.  Texas  ....  9Xi 

County  Fire  Ins.  Co.,  Philadelphia,  Pa   12^4 

Cream  City  Mat.  Ins.  Co.,  Milwaukee.  Wis   636 

<'rescent  Auto  Protective  Assn.,  Mattoon.  Ill   935 

La  Cnbana  Ctompania  Nacionial  De  Seguros.  Harana, 

Cuba    120 

Oown  Fire  Ina.  Co.,  Toronto,  Clan   000 

Cumberland  Mutual  Fire  Ins.  Co..  Bridgeton,  S.  J   637 

D 

Dedham  Mut  Fire  Ins,  Co.,  Dedham,  Hisa.    688 

iJelawure  lus.  Co..  Philadelphia.  Pa   «00 

Des  Moines  Fire  Ins.  Co..  lies  Moines.  la   600 

i>e9  Moines  Helnsurance  Plre  Co..  Des  Moines.  la   130 

I'etroit  Fire  &  Marine  Ins.  Co.,  Detroit.  Mich   132 

Detroit  National  Fire  Ins.  Co..  Detroit,  Mich   m 

Dixie  Fire  Ins.  Co..  Oreennboro.  N.  C  

Dominion  Fire  Ins.  Co.,  Toronto,  Ont,  Canada   187 

I'umlnlon  of  Canada  Guar.  &  Acc.  Ins.,  Toronto.  Canada  13H 

Dorchester  Mul.  Fire  Ins.  Co.,  Boston,  Mass   6S8 

DrugglstH'  Indemnity  Kxchanne.  St.  Louis,  Mo   Sm 

DruKifiRts*  Mutual  liis.  Co..  Algona.  Iowa    O'J 

Dnbnque  I'lre  &  Marine  Ins.  Co.,  Dubuque.  Iowa    i:w 

Dutchess  Ins.  Co.,  Poughkeepsie,  N.  Y   600 

£ 

i:jisle  Fire  Ins.  Co.,  Newark,  N.  J   139 

i:ui;le.  Star  &  British  Dominions  Ins.  Co..  London,  Bng.  141 

Ktistern  Automobile  Indemnity  Assn..  Springfield,  111.  ..  855 

ICustern  Fire  Ins.  Co.,  AUantIc  City.  N.  J   143 

Eastern  Fire  Ins.  Co..  Concord.  N.  H   144 

Eastern  Shore  of  Virginia  Fire  Ins.  Co.,  Kellar.  Va.  ...  146 

KLonomdcuI  Mut  Fire  Ins.  Co.,  Kitchener.  Canada    040 

ICconomy  Automobile  Ins.  Assn..  Freeport,  III   SS6 

Kmpire  City  Fire  Ina.  Co.,  New  York    60O 

Empire  Co-operative  Fire  Ins.  Co.,  Mlddleburgh,  N.  Y.  641 

lOmployers  Casualty  Company.  Dallas.  Tex   147 

I-:]  LI  ploy  era  Fire  Insurance  Company.  Boston.  Mass   148 

Employers  Liability  Assur.  Co.,  Ltd.,  London,  England.  149 

I  mptoyera  Mut  Ina.  &  iiervloe  Co.,  Baltimore.  Md   706 

Enterprise  Mut  Fire  Ins.  Co.,  Providence.  K.  1   041 

Epperson  Underwriters.  Kansas  City,  Mo   85" 

Kqultable  Casualty  Underwriters.  Chicago,  111   858 

Equitable  Fire  &  Marine  Ins.  Co..  Providence,  R.  I   IfiO 

Equitable  Fire  Ids.  Co.,  Charleston*  8.  C    US 

Equitable  Mut  Fire  Ins.  Co.,  Montreal,  Canada    103 

Equity  Fire  Ins.  Co..  Kansas  City.  Mo   16* 

Equity  Fire  Ins.  Co..  Toronto.  Can   600 

Equity  Mut.  Fire  Ins.  Co..  Dallas,  Texas    796 

K.-^y^  w  A-   SiifTolk   l''iuit,ilile   Ins.  Soc.  Ltd.,  Colclieater. 

KiiKl'iti'l  

Essex  Ins,  Co..  Newark,  N.  S   106 

Eureka   Ins.  Co..  Philadelphia.  Pa   156 

"■'urek)!  Shitunl  Irts.  Co.    i'hlln.lelphin.  Pn   705 

Eureka -Security  Fire  &  Marine  Ina.  Co.,  Cincinnati,  Ohio  158 

L'Kveii   Francals.  Paris.  France   «no 

Excelsior  Ins.  Co.,  Syracose,  N.  Y   100 

Elzcess  Ins.  Co.,  Ltdu  Lwdon,  England   160 

F 

Factories  Ins.  Co.,  Toronto.  Canada    400 

Factories  Cnderwrltprs   Pftlicies   600 

Factors  Sc  Traders  Ins.  Co..  Mobile,  Ala   600 

Factors  Fire  Ina.  Co..  Memphis.  Tenn   001 

Fall  River  Mfrs.  Mut  Ins.  Co.,  Fall  River.  Mass   8*2 

Farmers  Alliance  Ina.  Co.,  McPherson.  Kan   643 

FnrmerH  &  Merchants  Ina.  Co.,  Lincoln.  Neb   flOl 

Farmers  &  Merchants  Auto.  Inter.  Ins.  Ex.  Chicago.  111.  B36 

Farmers  Auto.  Ins.  Co..  Rock  Rapids,  la   601 

Farmers  Fire  ft  Hall  Ins.  Co.,  Calgary,  Canada   161 

Farmers  Fire  Ins.  Col,  Bethlehem,  Pa   6*5 

Farmers'  Fire  Ins,  Co.,  York,  Pa   644 

Farmers  Home  Mnt.  Ins.  Co..  Mnitella.  HInn   O*.*) 

Farmers  Ins.  Co.,  Cedar  Rapids,  la   IHl 

Farmers  Ins.  Co..  Dickinson.  N,  D  ,   163 

Farmers  Mut.  Fire  Ins.  Co.,  Wilmington.  Del.    64.^ 

Farmers  Mut.  Hail  Ins.  Assn.,  Dps  Moines.  la.   6411 

Farmers  Mut  Home  Ins.  Co.,  Hooper,  Neb   646 

Farmers  Mut.  Ins.  Co.,  Lincoln.  Neb   647 

Federal  Automobile  Ins.  Assn..  Indianapolis.  Ind   850 

Federal  Fire  &,  Marine  Ina.  Co..  Denver,  Colo   ifii 

Federal  Indemnity  Exchange.  Reading.  Pa   860 

Federal  Ins.  Co.,  Jersey  City    N.  J   165 

Ferteral  Mut  Plre  Ina.  Co..  BnltiMio'e.  Md   6*7 

Federal  Reciprocal  tTndetwriterti.  MempUs,  Tenn..T   986 
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Federal             Fire  Underwritera,  Dallas,  Texas   8S1 

FtjUt:ral  UuiuQ          Co.,  Citk'Htro,  ill   !«/ 

Federated  Fire  Kelusurance  Co.,  Haaoii  City,  Iowa   lOi 

ridelltr  Fire  Ins.         ihta  Moines,  lowa   <W1 

PldeUty  Fin  Int.  Co.,  New  York   931 

Fidelity  Flpe  loa.  Co.,  Somter.  8.  C   170 

Fidelity  Ids.  Co.,  Atlantic  City.  N.  J   171 

FideUty  Hut  Fire  Ins.  Co..  Indlaoapolla.  Ind   6(8 

FideUty-Pbenlx  FlM  lot.  Co..  New  York.  N.  Y.   1T2 

FideUty  Untoo  Fire  Ina.  CO.,  DaUaa,  Texas    ITS 

PlDDlsh  Mut.  Fire  Ins.  Co.,  Calumet,  Micb   649 

Fire  Asen.   of  PblluaehililH.   Fhl.adelpliiu.   I'a   17)1 

Fire  Ina.  Co..  Seattle,  Wasblnffton   601 

Fire  lam.  Co..  of  Canada,  Montreal,  Canada   178 

Fire  InSb  Bxchasse  Corporation,  Toronto,  Canada....  401 

Fire  Keaaaurance  Co..  Neftr  York.  N.  V   ISfi 

Fire  UeasMumnce  Co.,  Paris,  France   1901 

Firemen  ft  Mechanic*  lee.  Co..  IndlanapoNa.  Ind   181 

Firemea'a  Fund  Ina.  Co.,  San  Francisco,  Cal    179 

FtremeD'a  Ins.  Co,  Newark,  N.  J   188 

Firemen's  Ins.  Co.,  Wasbln^ton.  D.  C  v   184 

Firemen's  Mnt  Ins.  Co..  ProTidence,  R.  1   660 

First  Bulgarian  Ins.  Co.,  Roustchouk,  Bulgaria    601 

Plrat  Nat.  Fire  Ina  Co.,  of  the  U.  8.  Waablngton.  D.  C.  BOl 

Flmt  Reinsurance  Co.,  Hartford,  Coon   1S7 

First  RoBSlan  Ins.  Co.,  Petroffrad,  RaaslB   18S 

Pltcbburg  Mut  Fire  Ins.  Co.,  Pitctaburff,  Mass   660 

Florida  Fire  A  Oanalty  Co.,  Jacksonville.  Florida   601 

Foncler  Murine  Ina.  Co.,  Paris,  France    190 

Ford  Car  Owners  Protective  Acsoclatloji.  iTilcojro.  ill  

Fort  Iif'arborn  Casualty  fii'lerwrltprs,  nilrngo.  Ill   WCl 

Prankford  Hnt.  Fire  Ins.  Co.,  PblladelpbU,  Pa   6S1 

Franktin  Ftre  loa.  Co,,  PhiUdelphia.  Pa   191 

Franklin  Fire  Ins.  Co.,  Wheelln?,  Va   601 

Franklin  Insurance  Co.,  Wasblngtoii.  U.  C........   et'l 

Prankoaa  Relnenrance  Co.,  Frankfort -on-Main,  Gennany  601 

Frecboldera  Ins.  Co.,  Topeka,  Kansas   601 

Pnao  Marine  &  Fire  Ine.  Ca,  Ltd..  Toklo,  Japan   IM 

G 

tiarajie  Owners  Indemnity  Excbansp.  Chtcago.  Ill   935 

General  Accident  Aasarance  Co..  of  Canada,  Toronto,  Can.  194 

(lent:ral  Accident  Fire  &  Life  A^sur.  Corp..  Perth,  Siot...  llfc" 

lJ«-ppral  Fire  Aasurancp  Co.,  Paris,  Frauce   la't 

tieaeral  Fire  Underwriters,  B.  ^t.  Loals,  HI  

General  Idenmlty  Exohange.  St,  Louis.  Mo   sm 

Ueneral   Motor  UadenvHteTS,  Ohlrngo,   III   sc,i 

Oeorge  Washington  Fire  Ins,  Co.,  Qreeoaboro,  N,  C   196 

■Oeorgta  Fire  Ins.  Co.,  Atlanta.  Ga   601 

Georgia  Home  Ins.  Co.,  Colambus.  Oa   198 

German  American  Fire  liis.  Co.,  of  tlie  P.  of  C,  Washing- 
ton, D.  C   27 

German  Fire  Ins.  Co.,  Indianapolis,  Ind   001 

German  Mut  Fire  Ina.  Co.,  Chicago,  III   6B2 

German  Security  Ins.  Ca,  Louisville,  Ky   601 

Germantown  Farmers  Mnt.  Fire  Ins.   Co.,   So.  Oer- 

mantowa.  Wis.     632 

Giranl  Fire  &  Marine  Ina.  Co.    Phllndclphla.  Pa   !!«• 

Glen  Cove  Mut.  Ins.  Co.,  Glen  Cove,  N.  V   6K 

Glens  Palls  Ins.  Co.,  (Jlens  Fnlla,  N.  Y   'Jill 

Globe  *  Rutger*  Fire  Ins.  Co.,  New  York,  N.  T.   203 

Globe  Fire  In*.  Co.,  Huron.  S.  D   001 

Globe  Iiiemtilty  Co.,  Montreal,  Cnnada   205 

Globe  Ins.  Co.,  Pittsburg,  Pa   20B 

Globe  National  Fire  Ins.  Co.,  Sioux  City.  Iowa   207 

Gore  District  Fire  Ins.  Co..  Onlt.  Canada   6M 

Grain  Belt  Ins.  Co..  Des  Moines.  Iowa   20s 

Orain  Dealer*  Mnt.  Fire  Ina.  Co.,  Boston,  Masa.   ; .  6M 

Grain  I>eater«  .Nat.  Mnt.  Fire  Ins.  Co.,  IndlsnapoUa.  Inil.  AM 

Grain  Ins.  *  Gaarantee  Co..  Winnipeg.  Canada    209 

Orsnitp  State  Fire  Ins.  Co.,  Portfrnnntta.  N.  H   2'1 

Graphic  Arts  Mat.  Ini.  Co.,  Fbiladripbia.  Pa   606 

Great  American  Ina.  Co..  New  York.  N,  T.    212 

Great  American  Hot.  Ind.  Co..  Uansfleld.  <HiIo    657 

Great  Lakes  Ins.  Co..  Cblcago,  III   214 

Great  Nortb  Ins.  Co.,  Calgary.  Canada   601 

Great  Nortbern  Ina.  0>..  St.  Paul,  Minn   601 

Great  Repabllc  In*.  Co.,  De«  Moines.  Iowa    216 

Great' SoDtbem  Fire  Ins.  Co..  Atlanta.  Oa   217 

Great  Sonthern  Fire  Ins.  Co..  Lyndon.  Kv   «m 

Great  Onion  Fire  and  Marine  Ins.  Co.,  New  Orleans.  Ln.  218 

Great  Western  Fire  Int.  Co..  Chtcacn.  Ill   219 

Green  Cpuntv  Mot.  Fire  Ins.  Co..  Grcenvillp.  N.  Y   ffiS 

Green  Mountain  MuL  Fire  Ins,  Co-.  Mnntwller.  Vt   658 

Greenaboro  Pit*  Ina.  Co.,  Greensboro,  N.  C   ttl 

Greenwich  Ina  Co..  New  York    601 

Gresbam  Fire  &  Accident  In^:.  So^-..  Lt'.l..  London,  Rng..  222 

Grocers  Cash  Depoalt  Mat  Fire  Ina  r->,,  Hnntlngdon.  Pa.  666 

Orooers  Mot  In*.  Co.,  SprisgOeld.  Oblo    TSl 

Onwen  Automobile  tat.  Avsn..  luillnnnpolla,  Ind   865 


Guuruuty  Fire  Aasurance  Corp.,  New  York.  N.  Y   223 

Guurdlaa  Aa»urance  Co.,  London,  Ungland   224 

GtiardUn  Fire  Ins.  Co„  Salt  Lake  City.  UUb    m 

Uoardtaa  Ins.  Co.,  Montreal,  Que   236 

u 

Uullfax  Fire  Ins.  Co.,  Halifax,  Canada    227 

Hamburg  Awurance  Co..  Hamburg.  Germany   W)l 

HamburK-Uienien  Fire  Ins.  Co..  Hamburg,  Germany....  601 

Hamilton  Co.  Mut  Fire  Ina.  Co..  andnnati,  Ohio   660 

HamUton  Fire  Ins.  Co.,  Hamilton.  Ont   601 

UamUton  Fire  Ins.  Co.,  New  York.  N.  Y.   227 

Hampton  Roads  Fire  &  Marine  lus.  Co.,  Norfolk.  Va   22U 

IlumJ  lu-Iiand  lus.  Co..  Toronto,  Canada   2*^9 

II:iiiover  Fire  Ina.  Co.,  .\fw  York.  N.   Y   230 

Hardware  Dealers  Mut  F.  Aasn.  of  Pa.,  Huntington.  Pa.  661 

ilardwart;  Dcalt-rs  Mut.  Ins.  Co..  .Stevens  Pi>lnt.  Wis   ti«2 

Ilurdwaro  Excbaoge,  LIgIn,  HI   im 

Hardware  LnderwrlliTs.   L'lt;iu,   111   'iXi 

lliirmoiiia  Fire  Ins.  (.'•>..  liiiiliiio,  N.  Y  

Hurtford  Co.  Mut.  Fire  Ins.  Co..  llurtford.  Conn   BO:i 

Hartford  Fire  lus.  Co..  Hartford,  Conn   2:t3 

Huwaliao  lus.  &  Guarumy  Cu.,  Ltd..  Hilu,  Hawaiian  Is... 

Hawkeye  &  I>ea  Moines  Fire  Ins.  Co   601 

lluwkeye  Ins.  C«.,  Moinea,  lowa  ,   601 

Huwkeye  Securities  Inn.  Co..  l>es  Moines,  loivj   '£0 

Henry  Clay  Fire  lus.  Co,,  Lexlogton,  Ky   :!:t7 

lleruaudo  Ins.  Co.,  Memphis,  Tenn   601 

Illbemla  Fire  In*.  Co.,  Oilcago,  lU   601 

lljbernis  Ins.  Co.,  New  Orieass,  La   Mil 

Uingbam  Unt.  Fire  In*.  Co.,  Hlnghun.  Has*   OSt 

llolyoke  Mut.  Ftre  Ina,  Co.,  Salem.  Haas   064 

Home  Farmers  Mut.  Ina.  Co.,  Ulnneapolle.  Minn   60S 

Iluue  Fire  &  Marine  lii».  C<>..  .sao  Fram  lsco,  Cul   ^19 

Hnme  Fire  Ins.  Co.,  Little  Rock.  Ark   240 

Home  Fire  Ina.  Co..  Wheeling,  W.  Va   601 

Hume  Fire  Ina,  Corp.,  lIiitu)>ton.  Va   242 

IIoiiic  Ins.  '  o.  of  Hawrill.  Ltd..  Ilnuolulu.  Hawaii   24.", 

Home  Ins.  Co.,  New  York,  N.  Y   244 

Ilou.e  Mut,  Fire  Ins.  I'o..  Blnfrhauitoo.  N.  Y  

Homestead  Fire  Ins.  Corp.,  Franltlln,  Ta   001 

Hope  Mut.  Fire  In«.  Co.   Providence,  R.  I   OBO 

I 'i>rti<-ultiiral  Ins,  (?o,.  Ih  f,  Mnines,  Iowa   BOl 

Ihiiltiun  Itay   Ina.  to.,  Montreal.  Cunadit   247 

Hudson  Ins.  Company,  New  York.  N.  Y   348 

Hudson  Motor  Indenmity  Ex.  Chlrago.  HI   935 

I 

Illi'il  Underwriters.  I'arbondale.  Ill   M17 

Ii:inoiH  Auto.    Ins.  KxcUauge.   Oloomingiou,    III   M[!( 

liliiiolH  Fire  Ins.  Co,,  Per>ria.  Ill   2in 

lUInoia  Motor  Casualty  Assn.,  Springfield.  IlL    870 

Imperial  Assurance  Company,  New  York,  N.  Y   £S1 

Imperial  Fire  Ins.  Co..  Denver.  Colorado   iiiU 

Imperial  Marine  Transport  ft   Fire   Ina.   Joint  Stock 

<',).  Ltd..  Toklo,  Japuu    tiOl 

Imperial  Cnderwrlters  Corp.  of  Cauada.  X<*rontii,  Can...  l!oJ 
Implement  Dealers  Mat.  Fire  Ins.  Co..  Grand  Forks, 

N.    D   li" 

Importers  &  Kxportera  Ins.  4'<i..  New  York.  N.  Y   2.):t 

Indemnity  Cn.  of  Amirlca,  St.  Limls,  Mo   S-T^ 

Indemnity  Kxclifinn'".  ChlcaKo.  Ill   s71 

Indemnity  Mut.  Marine  Assurance  Co..  Ltd.,  London,  Eng.  257 

Independence  Ids,  Co.,  Philadelphia.  I'a   "^.'w 

Indiana  Lumbermen's  Mot  Ins.  Co.,  Indianapolis,  Ind.  007 

Indiana  Millers  Ins.  Co..   Indianapolis.  Ind   tlOl 

Indiana  Mut  Auto.  Ine.  Co..  LaPorte,  Ind   668 

Indlarta  Ketall  Mervhanis  Assn.  Mut.  F.  Ins.  Co..  Indian- 

apollfl,  Ind   fVft 

Indiana  Underwriters,  New  Albany,  Ind   935 

Individual  rnderwrltors.  New  York,  X.  Y   il'J 

Industrial  Fire  Ins.  Cn..  Akron.  Ohio   '2.*W 

'  ilii"trlni  Mnt,    Ins.  Co..  Ili)stiiii    Muss   tiOn 

Inland  Mut  Marine  Ina.  Co.,  of  N.  Y_  New  York    670 

Ins.  Company  of  North  America,  PbDadelpbla,  Pa.  ....  201 

Ins.  Company  of  state  of  Illlnc^a,  Rockford.  Ill   601 

Ins.  Company  of  the  State  of  Pa..  Philadelphia,  Pa.  ,.  S6S 

lotejrritv  Mnt.  hiH   Co..  Cli:.;it:o.  UI   671 

'ut'T-In'*.  Kxch.  of  di"  Auto.  <Tub.  Low  Anireies.  Cjil   S74 

Inter-Ins.  Exchange  of  tbe  Cblcago  Motor  Club.  Cblcago. 

Ill   875 

Inter-Ins.  Bxchange   ot   tbe   IIMntrfs   Automobile  Club, 

Chicago.   Illlnola    870 

Inter-Ins.  Exchange.  Seattle    Washington    878 

Inter-Insurers  Kxchnuire.  KimsaH  City.  Mo   S77 

Inter-In«arers  of  America,  Washington,  D.  C.    878 

International  Fire  Assurance  Co.,  St.  Loni*,  Ifo.    602 

International  Fire  Ina.  Co.,  Dallas,  Texas   002 

International  Ins.  Co..  New  York.  N.  Y   2*1." 

International  Uoyds.  Indianapolis.   Ind   fVtX 

International  Reaavurance  Co.,  Vienna,  Austria    002 

Inter  Ocean  Relnsuranee  Co.,  Odar  Uaplds,  la   2nA 

Inter-State  Aoto.  Ins.  Co.,  of  Iowa,  Rock  ^Lijld*.  la.  CKM 
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iDter-SUte  Auto.  Inter-Ins.  Ex.,  MUvaakee.  WU   ^ 

Interstate  Fire  Ins.   Co^   BlrmJncbBm,  Ala   002 

loter-state  Fire  Ina.  Co.,  DatroK.  Hlcb   am 

InterMate  Fire  Ids.  Co.,  SolToUt,  Va.   002 

Iowa  AntOb  Vat  Fin  CO.,  Cedar  Rapldib  lowm    872 

Iowa  Hardware  Mnt  Ins.  Assn^  Maom  CHr,  Iowa  ....  672 

Iowa  Mnaufactnrera  Ins^  Co.,  watoKloo.  Iowa    210 

Iowa  Httt.  Ins.  Co.,  Dewltt,  Iowa    «7S 

Iowa  lint.  Tornado  Ina.  Amd.,  Dtm  Ifolnea,  Iowa  ......  874 

Iowa  Nat.  Fire  Ins.  Co..  Dem  Holnes,  Iowa    271 

Iowa  State  Ins.  CO.,  Keokuk,  Iowa    674 

Iroquois  Fire  Ins.  Co..  Peoria,  III.    273 

J 

Jakor  Ina.  Co.,  Uoscow,  Baeela   flD2 

Jefferson  Fire  Ins.  Co..  PhUadelphIa,  Pa   602 

Jefferson  Ins.  Co..  PhUad^phla.  Pa.   602 

Jefferson  Mut.  Fire  Ins.  Co.,  St.  Louis.  Mo   tdTi 

K 

Kanawha  Ins.  Co.  of  America,  Haywood.  W.  Va   002 

KansHB  Farmers  Mat.  ins.  Assd.,  Chapinnii,  Kan   675 

Kent  Coanty  Mnt.  Ins.  Co..  Dover.  Lie!   676 

Kentucky  A  Louisville  Mnt.  Ina.  Co..  LonlgTlllp.  Ky.  ..  676 

Keystone  IndemnKy  Exchange,  Pblladelpbla,  Pa   879 

Keystone  Mut  Fire  Ins.  Co.,  Pblladelphln.  Fa   677 

Knickerbocker  Ins.  Co.,  New  York,  N.  T   874 

Knox  County  Mut  Ins.  Co..  Mount  Vernon.  Ohio    678 

L 

Lafayette  Fire  Ina.  Co.,  New  OrleaiiB.  La.   275 

Lancashire  and  ChCBhire  Ins.  Co.,  London,  Kng   602 

La  Salle  Fire  Ins.  Co.,  New  Orleans,  La   277 

Law  Union  A  Rock  Ins,  Co.,  Ltd.,  London.  Eufrland  ...  278 

Lebanon  Mnt.  Ins.  Co..  Lebanon,  Pa   67S 

Legal  Ids.  Co.,  Ltd.,  London,  England   280 

Liberty  Fire  Ins.  Co..   Louisville.   Ky   280 

Liberty  Fire  Ins.  Co..  St  Lonls,  Mo   281 

Liberty  Marine  Ins.  Co..  New  York   ,   602 

Liberty  Mat.  Auto.  Ins.  Co..  Kansas  City,  Mo   678 

Liberty  Underwriters  of  N.  Y.,  New  York,  N.  T   902 

Lincoln  Fire  In^  Co..    Ctaambersburg.  Fa   602 

Lincoln  Fire  Ins.  Co.,  NashTllIe.  Tenn   28-1 

LItrhfleld  Hut  Fire  Ins.  Co.,  Lltchfldd.  Conn.  679 
Liverpool  A  London  ft  Globe  Ins.  Co..  Ltd..  Liverpool, 

England    284 

Liverpool  Manitoba  Asaurance  Co..  Montrenl.  C))na<la  ...  2R7 

Lloyds,  London,  England    803 

LloydB.  New  York,  N.  Y   816 

Lloyds  of  Minneapolis,  Underwriters  at,  Minneapolis, 

Minn   815 

London  A  Lancashire  Fire  Ins.  Co..  Liverpool.  Enjr,   , ,  287 

London  A  Provincial  Marine  A  Gen'l  Ins.  Co.,  Ltd..  Lon- 
don. England    289 

London  &  Scottish  AsRar.  Co.,  Ltd..  London.  England  .  290 

London  Aseur.  Corp.,  London,  England    292 

London  Guarantee  A  Accident  Company.  London.  Eng.  29.^ 

London  Hut  Fire  Ins.  Co.,  Toronto.  Canada    204 

Los  Angeles  Fire  Ins.  Co.,  Los  Angeles,  CaL    602 

Louisiana  Fire  Ins.  Co.,  Baton  Rouge,  Lia   2dB 

Louisville  InB.  Co..  Loulsrllle.  Ky   602 

Lowell  Mut  Fire  Ine.  Co..  Lowell.  Mass    679 

Lumber  Industries  Ins.  Excbanite,  Chicago,  III   880 

Lumber  Ins.  Co.,  New  York    602 

Lnmbermnns  Exchanire,  Kansas  ntv,  Mo   881 

Lninbermen'n  Associated  Underwrltor*.  Chicago.  III.  ...  882 

Lumbermen's  Fire  Indemnity  Contract.  Sandusky.  Ohio  883 

Lumbermen's  Indemnity  Exchange.  Reattte,  Waofa   S84 

Lnmbermen's  Indemnity  Exchange.  {Series   B),  Seabtde, 

Wsrti   RR.1 

Lumbermen's  Ins.  Co..  Philadelphia,  Pa,    29S 

Lnmbermen's  Lloyds.  Esu  Claire.  Wis   817 

Lumbermen's  Usrtne  Ins.  Co.,  Norfolk.  Tn   602 

Lnmbermen's  Hut  Ins.  <1o.,  Mansfield,  Oblo    679 

Lumbermen's  Hut  SoHety.  flnokane.  Wash   680 

Lnmbermen's  Underwriteni.  Houston,  Texas    889 

Lumbermen's  Fnderwrtt'ng  Allinnce    Kansas  City    Mo.  8Rfl 

Lumber  Hat  Fire  Ins.  COj  Boaton,  Hass.    681 

Lynn  Hfrs.  ft  Herebanta  Fire  Ins.  Co..  Lynn.  Hasa.  ...  688 

Lynn  Mut  Fire  Ins.  Co.,  Concord,  Mass   682 

M 

Madison  Ins.  Co..  Madison.  Ind  2P7-602 

Manitoba  Assurance  Co.,  Montreal.  Que   602 

Mannheim  Ins.  Co..  Mannheim,  Germanv    002 

UansAetd  Mat  Fire  Ins.  Co..  Mansfleid.  Ohio    6M 

Hanton  Mut  Fire  Ins.  Co..  Philadelphia.  Ps   684 

Uanufacturers  ft  Merchants  Mnt  Fire  Ins.  Co.,  Concord, 

N.  H   686 

Manufacturers  Fire  Ins.  Co.,  J'ersey  CTty.  N.  J   298 

Mannfacturers  Fire  Ins.  Co..  Pblladelphu.    Pa   299 

Manufacturem  Ins.  Co.  of  America.  Chicago,  111   602 

Hanafactarers  Hut  Ftre  Tns.  Co.,  Providence,  R.  1   680 


Uannfaetnrlng  Lombennen's  Underwriters.  Kansas  Oty, 

Ho.      887 

HanufMcturlng  Wood    Worker's   Underwrtters.  Chicago, 

111  Tr.   933 

Marino  ft  Motor  Ins.  Co.,  Galveston.  Texas    300 

Marine  Ins.  Co^  London.  England    302 

Maritime  Ins.  Co.,  Ltd..  Liverpool.  England    90S 

Marquette  National  Ins.  Co.,  Cblcago.  Ill   MS 

Maryland  Fire  Ins.  Co.,  Easton,  Md  ,   606 

Maryland  Motor  Car  Ins.  Co..  Baltimore.  Hd   S06 

MassachusetU  Fire  &  Marine  Ins.  Co..  Boston.  Mass.  90S 

Mechaitlcs  ft  Traden  Ins.  Co..  New  Orieanib  La.    SM 

Mechanics"  Ins.  Co..  Philadelphia.  Pa   Ml 

Mechanics'  Hut  Fl»  Ins.  Co.,  Providence.  B.  I   W7 

Mennoiilte  Mut.  liis.  Co..  Newton,  Kan   688 

Mercantile  Fire  ft  Marine  Co..  Boston,  Hass.   602 

Mercantile  Fire  Ins.  Co.,  St.  Byadntbe,  Canada    tU 

Mercantile  Fire  Ins.  Co..  Toronto,  Canada    US 

Mercantile  Ins.  Co.  of  America,  New  York,  N.  Y.    S14 

HercanUte  Hotor  Ins.  Exchange,  Chicago.  Ill   96S 

UercantUe  Hut  Fire  Ina.  Co..  Providence,  B.  1   688 

Merchante  ft;  Boalnow  Ifens  Hut  FlM  Jaa.  Co^,  Towonda.   

Pa   689 

Merchants  ft  Farmers   Hut.    Fire   Ins.    Co.,  Worcester. 

Hass   696 

Merchants  ft  Hfra.  Uoyds  Ins.  Ex..  Galveston,  Tex  

Herebanta  ft  Hfra.  Hut  Fire  Ins.  Co..  Hansfleld.  Ohio  . .  6M 

Uerehants  and  Planters  Ina.  Co..  Tulso.  Okla   602 

Merchants  ft  Sblpp^a  Ins.  Co.,  New  York,  N.  Y   316 

Merebants  Fire  Assurance  Corp.,  New  York.  N.  Y   n7 

Merchants  Fire  Ins.  Co.,  Calgary,  Alberta.  Canada   ....  602 

Merchants  Fire  Ins.  Co.,  Denver.  Ccdo   ?19 

Merchants  Fire  Ins.  Co.  of  Indiana.   Indianapolis,  Ind.  820 

Merchants  Fire  Ins.  Co..  Toronto,  Canada    821 

Merehanta  Ins.  Co.,  Bangor,  He   6^ 

Merchants  Marine  in*.  Co..  Ltd..  London.  Kngland    322 

Merchants  Hut.  Fire  Ins.  Co..   Providence.  R.  I   ^ 

Merchants  Hut  Ins.  Assn..  Redfield.  S.  D   6« 

Mert-bants  National  Fire  Ins.  Co..  Chtrngo.  III.   802 

Merchants  Reciprocal  Underwriters,  Pnllns,  Texas    W*R 

Merchants  TTnderwriters.  New  York.  N,  Y   K17 

Merchants  Union  Ins.  Co..  Jackson.  Misa   ^ 

Merchants  Union  Ins.  Co.,  Meridian,  Ulnn   602 

Merrimack  Hut  Fire  Ins.  Co.,  Andover.  Hass.   694 

Metropolitan  Fire  Ins.  Co.,  Chicago.   Ill   AW 

Metropolitan  Fire  Ins.  Co..  Toronto,  Ont  Canada   

Metropolitan-Hibemla  Fire  Ins.  Co..  Chicago.  Ill   :i23 

Metropolitan  Motor  Ins.  Co..  Cleveland.  Ohio    S24 

Metropolitan  Motor  Underwriters,  Buffalo.  N.  Y   9-Ta, 

Metropolitan  National  Ins.  Co..  Havana.  Cuba    325 

Michigan  Antomobile  Ins.  Co.,  Grand  Rapids.  Mich.  ...  ^ 

Michigan  Automobile  Ins.  Ex.,  Grand  Rapid*,  Iud>   03R 

Michigan  rommcrclnl  Ins.  Co..  Lansing.  Mich   (102 

Michigan  Fire  A  Marine  Ins.  Co..  Detroit  Mich   -127 

Michigan  Millers  Hot.  Fire  Ins.  Co..  Lansing.  Mich.  ...  ^5 

Michigan  Mnt  Windstorm  Ins.  Co.,  Hastings,  Mich.  ...  B9fi 

Michigan  Shoe  Dealers  Mut.  F.  Ins.  Co.,  Freemont.  Mich,  tm 

VI<lilie)>ex  Mnt  Assurance  Co..  Mtddletown.  Conn   «>7 

Middlesex  Hut  Fire  tna.  Co.,  Concord.  Hass   697 

Mlddlewest  Fire  Ins.  Co..  Valley  Cltv.  N.  D.  ............  flW 

Midland  Fire  ft  Accident  Ins.  Co..  Brandon.  Man..  Can.  fiW 

Mid-West  Auto  Ind.  Asso„  Freeport.  ni   »«[ 

MM-West  Auto  Ins.  Co..  Cherokee.  Iowa    ffg 

Uld-Wett  Tire  Ina.  Co.,  Qniney.  IB   ^ 

Sfld-West  Ins.  Co.,  Wfcblta.  Kan  

Milan  International  Reinsurance  Co..  Ltd.,  Milan.  Italy  BK 

Millers'  ft  Mfre.  Inn.  Co..  Toronto.  Canada    60? 

Millers  Mnt  Fire  Ins.  Assn.,   AUon.  Ill   »5 

Millers  Mnt  Fire  Ins.  Co..  Ft  Worth.  Texas    700 

Millers  Mut  Fire  Ins,  Co..  HarrlBbirg,  Pa   7no 

Mlllcra  Nfttlonnl  Ins.  Cn,.  Chicago   III   701 

Mill  Owners  Mnt.  Fire  Ina.  Co.,  Chicngo.  IH.   702 

Mil]  Ownerp  Hut.  Fire  Ins.  Co..  Pes  Moines,  Iowa    7<Kt 

UUwankee  Fire  Ins.  CO.,  Blllwaukee,  Wis   802 

Milwaukee  German  Fire  Ins.  Co..  Mllwaakee.  Wis   AM 

M'lwBUkee  Mechanics  Ins.  Co..  Milwaukee.  Wis   328 

Minerva   Retrocession   and   R^nsnrance   Co.,  Cologne, 

Germany    60S 

Minneapolis  Fire  ft  Marine  Ins.  Co..  Minneapolis.  Hlnn.  380 

Mlnneaota  Farmers  Mut  Ins.  Co..  Minneapolis.  Minn.  ..  704 

Minnesota  Fire  Ins.  Co.,  Chatfleld.  Minn   3S2 

Minnesota  Implement    Mut.    Fire    Tns.    Co..  Owatonna, 

Hlnn   704 

Hiaslsslppl  Fire  Ins.  Co..  Jackson,  Hiss   33.1 

Mlsslaqnol  ft  Rouvlllo  Mut  Fire  Ins.  Co.,  Frellgsbnrg.   

Canada    76S 

Monarch  Fire  los.  Co.,  Toronto,  Canada    S8S 

Uonongahela  Ins.  Co.,  Pittsburg,  Pa   606 

MonUna  Fire  Ins.  Co..  Butte,  Mont   60S 

Moscow  Fire  Int.  Co..  Moscow.  Rossis,.^  ^   HM 
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Hotor  Ghr  Motul  Pin  lu.  Ok.  M*w  York,  N.  V.    1M 

Hotor  Car  UolMI  ItedMwrltefm   

Hotor  lDdemnlt7  CompaoT,  South  Bend,  lod   892 

Motor  iDcaruiM  BxcbanfS.  Detroit.  Mlcb   MS 

Motor  Union  Ins.  Co.,  Ltd.,  London,  Bnsland    ?37 

Motor  VehMe  UndMnrltam,  OiicaK^  Ul    8M 

Montrenl-Cuada  Tin  lu.  Co..  Moatrenl.  Que.    eU 

Mount  Boyal  AeraniDCA  Co..  MontreaL  Canada    837 

Monich  Relnnrancc  Co.,  UiiDicb.  GermaDy    603 

Mutoal  Aaaoiance  ComfiaDj,  Phlladelpbla.  Pa   706 

Mntaal  Aaanmnca  Soctatr  of  Va.,  Rtebmond.  Va   708 

Hatual  Fin  Aaanranee  Co.,  Springfield.  Maw.    1OT 

Mutual  Fire  Itm.  Co..  Albany,  N.  T   TWf 

Uotnal  Fire  In*.  Co..  Betatr,    Md.   ^   TO| 

Mutual  Fire  Ina.  Co.,  Weatmlnloter,  Md   T08 

Katnal  Fin  Ins.  Co.,  CoataBrlIl%   Fa.   TW 

Ifatnal  Firo  Ina.  Co..  CvrlnCtMi.  Ky   710 

Hotoal  Fire  Ins.  Co.,  Oermaatown,  Pa   710 

Mutual  Fire  Ins.  Co.,  C3ieitertown.    Hd  ,   7U 

Mutoal  Fire  Ins.  Co..  Witenford,   Va   TU 

Mutual  Fire  Ina.  Co.,  Sandy  Spring.  Md   712 

Mutual  Fire  Ina.  Co.,  Saco.  Maine    714 

Mutual  Fire  Ins.  Co..  St  Charles,  Mo   71S 

Mutual  Fire  Ins.  Co..  Hageratown,   Md   TW 

Mutual  Fire  Ins.  Co..  Wasblngton.  r>.  C.    TIO 

Uotnal  Fin.  Marine  ft  Inland  Inn  Co.,  FbUadrtpUa,  Pa.  714 

N 

Narraganaett  Uut  Fire  Ins.  CO.,  ProTldence.  R.  I   TIB 

NasMu  and  Dutchess  Fire  Ids.  Co..  Neir  York    WKt 

Naoaau  Plre  Ina.  CU,  Brooklyn,  N.  T   608 

National  Anwrlcan  Plre  Idb.  Co..  Ontaba.  Neb   338 

National  Asan.  ot  Dyers  &  Cleaners  Inter-Ins.  Ex..  St. 

Louis.   Mo   W4 

National  Automobile  Ina.  Assn.,  Indianapolis.  Ind.   .*....  80(1 

National  Automobile  Ins.  Co.,  Lincoln,  Neb   340 

National  Automobile  Ins.  Co..  Los  Angeleii.  Cal   :t41 

National  Auto  Owneri  Inter.lna.  Assn.,  Qladstono,  Mlcli.  886 

National  Auto  Underwriters.  Chicago,  111   897 

National  Benefit  Asaar.  Co.,  Ltd..  London.  Bug   S42 

NaUonal  Ben  Franklin  Fire  Ins.  Co.,  Pittsburgh.  Fa.  ..  34S 

National  Capital  Ins.  Co.,  Washington,  D.  C.    345 

Nattooale  Fin  Ina.  Co.,  Parl%  France    t49 

National  Fin  &  Marine  Ins.  Co..  Bltiabetb.  N.  J   S4S 

National  Pin  Ina.  Co..  Hartford.  Conn   348 

Nattonal  Hardwan  Dealen  Hut  Fin  Isa.  Co..  Hvnt- 

^ington,  Pa   716 

National  Home  Fin  Ina.  Co.,  Cedartown.  Oa   603 

National  Implement  Unt.  In*.  Co..  Owatonna.  Minn.  ...  717 

National  Ind.  Exchange.  Pbltadelptala.  Pa   83S 

Nattonal  Ina.  Co.,  Copenhagen.  Denmark    .■»! 

National  Ins.  Co.,  Ctnclnnatl,  Ohio    60R 

National  Ina.  Co..  Ptttabnir.  Pa.   <   608 

National  Inter  lna.  Bureau.  Kansaa  City.  Mo   887 

National  Liberty  Ina.  Co.  of  America.  S>w  York.  N.  T.  352 

National  LnmAer  Ins.  Co.,  Buffalo.  N.  Y   AOS 

National  Lumber  Mfrs.  Inter-Ins.  Rx..  Chicago.  lU.  ...  Sft8 

National  Lumber  Mut.  Ins.  Co..  Chicago.  ID   717 

National  Uerchanta  ft  Ufni.  Ins.  Kx..  Chicago,  111   9W 

National  Mut  Aasur.  Co.,  Philadelphia.  Pa   718 

National  Mut  Church  Ins.  Co.,  Chicago,  III   718 

National  Mut.  Ins.  Co..  Cellna.  Ohio    720 

National  Petroleum  Mut.  Fire  Ins.  Co.,  Phlladelpbla,  Pa.  721 

National  Reserre  Ina.  Co..  Baitt  Dubnqup.  Ill   Xti 

National  Retail  Lnmbw  Dealers  Inter-Ins.  Ex..  Detroit 

Mich   880 

National  Retailers  Mut  Ina.  Co.,  Chicago,  IlL    IS 

national  Security  Fire  Ins.  Co.,  Omaha,  Neb   3S5 

National  Trade*  Fire  Ins.  Co..  Chicago,  III   60S 

National  TTnderwrlters.  Chicago.   Ill   KB 

National  TTnlon  Fire  Ins.  Co..  Plttaburgb.   Pa   357 

National  Union  Flea  Ins.  Co..  Wnshlngton,  D.  C.    350 

Nedinaka  Hardware  Mut  Ina.  Co.,  Lincoln.  Nab.    TK 

.Nebranka  Mnt.  Ins.  Co..  Lincoln,  Neb   71* 

Xphmaka  National  Ins.  Co..  Omaha.  Neb   728 

NetberlnndB  Inn.  Co.,  The  Hague,  Holland    860 

ynvaAa.  Fire  Ins.  Co.,  Reno.  Nev   362 

New  Amirterdsm  Fire  Ins.  Co..  New  York.  N.  Y   OOB 

Newark  Pire  Ins.  Co..  Newark.  N.  J   388 

V»w  Rmnxwick  Fire  Ins.  Co..  New  Bru"Kwlck,  N.  J.  . .  3BS 
New  Bmnawlefc  Hut  Fin  lam.  Co.,  ITcir  Brounrtt, 

•V.  J   724 

New  CaaUe  OoBDty  Hot  In*.  Co.,  WIlmio«toii.  ML  ....  TM 

New  RngUnd  Fire  Ina.  Co..  PlttaOeld.  Mam.    S6T 

New  Hampshire  Plre  Ins.  C4>..  Hancbester.  N.  Hi.    JWS 

Sew  India  Anaur.  Co..  Bombay.  India    376 

Sew  Jersey  Indemnity  Exchange,  Newark,  N.  J   835 

.TtTfiev  tns.  To..  Newark.  N.  J   371 

New  Jersey  Hanntecturen  Aaa'n.  Fin  Ins.  Co..  Tnnton. 

X.  J   878 


pAoa 

New  London  Oonnty  Hoc  Fin  laK  Oo»  Horwlcb,  Conn.  73B 

New  Sontli  Fin  In*.  Co..  Bambow,  S.  C.    808 

New  York  National.  Bnflalo.  N.  Y.    808 

New  York  Reciprocal  Uaderwrltara,  New  York.  K.  T.  .  900 

New  York  SUte  Flra  Inn.  Co..  AJt>any,  N.  Y   374 

Now  SsalMid  Ina^  Co.,  Ltd..  Aaekland.  N.  Z.    876 

Niagara  Fin  Ina.  Co.,  New  YofSTNTr.    577 

Nippon  Fin  Iba.  Co.,  Tokkt,  Japan    878 

Nord-Dootacho  Ina.  Cdt„  Hamberg,  Oermaay    803 

Norditk  Relnsnranco  Co..  Ltd.,  Oweubagok,  Denmark  ..  380 

NMfolk  Fin  Ina.  Corp-.  Norfolk,  Va.   668 

Norfolk  Mut  Fin  Ins.  Co.,  Dedhan.  Uuf.    725 

Norake  Lloyd  Int.  Co.,  Ltd..  Cbrlsuaoia,  Norway    003 

North  American  National  Ina.  Cok,  Dea  Molnea.  Iowa  ..  381 
North  American  loUr-Inaurers  of  New  York,  New  York. 

N.  Y  ,  902 

North  American  Insurance  Underwriters.  Sprlngdeld,  IlL  801 

North  AtlanUc  Ina  Co..  New  York    608 

North  Branch  Fin  Ina.  Co.,  Ptttaburg,  Pa.    608 

North  Britlah  &  Merc.  Ins.  Co.,  Ltd..  London.  England  383 

North  Oirolina  Home  In*.  Company,  Raleigh.  Nh  C.  ....  SS5 

North  Carolina  SUte  Fire  Ins.  Co..  Rocky  Mount,  N.  C.  388 

North  China  Inai  Co.,  Ltd.,  Shanghai.  China    387 

North  Coaat  Fire  Ina.  Co..  SeatUe.  Wash   608 

North  Empire  Fin  Ina  Co^  Winnipeg.  Manitoba,  Can.  388 

Northern  Asaur.  Co.,  Ltd..  London.  Bngland    380 

Northern  Casualty  Underwriters  of  America,  Chicago,  IlL  903 

Northern  Fire  ft  Marine  Ina.  Co.,  Grand  Forka.  N.  D.  .  008 

Northern  In*.  Co.,  Moscow.  Rusala    381 

Northern  Ina  Co.,  New  York,  N.  Y   382 

Northern  Mut  Ins.  Cot.  Blue  Earth,  Minn   720 

North  River  Ins.  Co..  New  York,  N.  Y   394 

Northwestern  Fin  ft  Marine  In*.  Co.,  Hlnoeap<rfla,  Hlitn.  808 

Northweetern  Hut  Fire  Assn.,  Seattle.  Wash   728 

Northwestern  National  Ina.  Co.,  MUwaukae.  Wis   398 

North  West  Fire  Ina  Co.,  Winnipeg.  Canada    395 

Norwegian  Assurance  Union,   Ltd.,  Christlanla.  Norway  608 

Norwegian  Atlas  Ins.  Co..  Ltd.,  Cbriatianla.  Norway  ...  400 

Norwegian  Joint  Ins.  Co.,  Christlanla,  Norway    608 

Norwegian  Marine  ft  Transport  Ins.  Co.,  Ltd.,  Sandejord, 

Norway    008 

Norwich  Union  Fire  Ins.  Soc.,  Ltd..  Norwich,  England  .  401 

Nova  Scotia  Fin  In*.  Co..  Halifax.  H.  ft.    008 

■  O 

Occidental  .Fin  Ina.  Co.,  Albuqoerque.  N.  M.    008 

Occidental  Fin  Ins.  Co.,  Winnipeg,  Canada    408 

Ocean  Accident  ft  Onarantee  Cm-p..  Ltd.,  London,  Bog.  4M 

Ocean  Marine  Ins.  Co.,  London.  Slmrland    488 

Ohio  Cftnalty  Ins.  Co-.  Hamilton,  Ohio    406 

Ohio  Farmers  Ins,  Co.,  LeRoy,  Ohio    727 

Ohio  Hardware  Dealen  Mnt  Fire  Ins.  Co..  OochocCon,  O.  728 

Ohio  Millers  Mut  Fire  Ins.  Co.,  Canton.  Oblo    729 

Ohio  Hat  Ins.  Co..  Salem.  Oblo    180 

Oblo  Retail  Groeen  UaC  Fin  Ina.  Co.,  E^rlngMd.  Ohio  781 

Oblo  Underwriten  Hut  Fire  In*.  Co.,  Van  Wert  Ohio  782 

Oblo  Valley  Fire  ft  Marine  Ins.  Co..  Paducah.  Ky   407 

Oklaboma  Fin  Ina.  Co.,  OkUtaoma  City,  Okia   688 

Old  Bay  State  Ins.  CO.,  Concord.  Haa*.-    408 

Old  ColtHiy  Ina.  Co..  Bortcm,  Haaa.    4U 

Olds  ft  Stoller  Inter-Exchange,  Ban  Francisco.  CU.  ....  904 

Omaha  Liberty  Fin  Ina  Co..  Omaha.  Neb   412 

Ontario  Fin  Ina.  Co.,  Vancourer.  B.  C.  Canada    606 

Oregon  Anto  IndemnHy  Exchange.  Portland,  Ongon  ,.  906 

Oregon  Fire  Relief  Assn..  HcHInnvllle,  Ore^    782 

Orient  Ins.  Co.,  Hartford.  Conn   413 

Oaage  Fire  Ina.  Co..  Topeka,  Kan   608 

Osaka  Marine  and  Fin  Ins.  Co.,  New  York.  N.  T.   416 

Ottawa  Aaanranco  CO.,  Hontre*!,  Qv».    008 

F 

Pacific  Automobile  Ind.  Rxch..  San  Francisco,  Cal   906 

Paclflc  Coast  Fire  Ins.  Co..  Vancouver,  Canada    416 

Pacific  Plre  Ins.  Co..  New  York.  N.  Y   417 

Pacific  Ibzliw  Ids^  Co.,  Taneotmr,  Oansda   606 

Pacific  National  Fire  Ins.  Co..  Sacramento.  CMI   418 

Paclflc  States  Plre  Ina.  Co.,  Portland.  Ore   420 

Paint  Trade  Mnt.  Fire  Ins.  Co..  Pblladripbla.  Pa   733 

Palatine  Ins.  Co..  Ltd.,  London.  Bnglsnd    422 

Palmetto  Fin  Ids.  Co..  Samtar,  B.  C.    488 

Paper  MIU  Hut  Ins.  Co.,  Boston.  Mass   734 

Patemelle  FIt«  Ins.  Co..  TAd.,  Paria.  Prance    425 

Patriotic  Asannnee  Co..  Ltd.,  Dublin.  Ireland    426 

Pawtucket  Hot  Fin  Ins.  Co.,  Pawtncke«.  R.  1   78S 

Peninsular  Fin  Ina.  Co..  Onnd  Rapids.  Hlch  tfT-eoe 

Pennsylvania  Fin  Ina.  Co..  Phlladelpbla,  Pa.    428 

Pennsylvania  Ind.  Exchange.  Fbiladelpbla.  Pa   907 

Pennsylvania  Lumbermen's  Mut.  Ftre  Ins.  Co..  Phlladel- 

nhla.   Pa   no 

Pennsylvania  Ufra.  Asao.  Fin  Ina.  Co.,  Phlladelpbia,  Pa.  430 

PennRvIvanlft  Mlllem  Mut.  Fire  Ins.  Co..  Wllkesbarre.  Pa.  7S7 

Penn.  Mut  Plre  In*  Co..  Weet  Chester.  Pa.^   735 
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PeopteR  FIK  InSb  Co.,  Fred«ick,  Md   4»1 

People's  NatioDAi  Fire  Ins.  Co..  Fhllftdelphia.  Fa   433 

PerUi  UnL  Fin  Ina.  Co„  Stratford,  Otnada   788 

Peter  Cooper  Fire  Ina.  cb..  New  Vork   i,.  603 

Peterabors  Ina.  Co^  Inc.,  Petenlmrc,  Ta   48S 

Petersburg'  Savingft  &  Ins.  Co.,  Peter»burK.  Va  

Phenlx  Fire  Ins.  Co.,  Parts,  Frasce    4S6 

Ptenlx  Ins.  Co..  Brooklrn,  N.  Y.    608 

Fbenlx  Hut  Fin  Ina.  Co..  Concord.  N.  H.    m 

Pblladelphla  ContrlbutlODSlilp  Ina.  Co.,  P&lladelphla.  Pa-  739 

Philadelphia  MfrB.  Mnt.  Fire  Ins.  Co.,  Philadelphia.  Pa.  740 

Phoenix  AMurance  Co..  lAtl.,  London,  Bntrlsnd    437 

Pboenlx  Fire  &  Uarlne  Ina.  Co..  Hempbls.  Tenn   604 

Phoenix  Fire  UnderwrlteTS,  Pboenlx,  Arizona    001 

Pboenlx  In&  Co.,  Hartford,  Conn   4S9 

Piedmont  Fire  Ins.  Co.,  Charlotte,  N.  C   441 

Pilot  Ftie  Ins.  Co.,  Greensboro,  N.  C.    442 

Pioneer  Co-operative  Ine.  Co.,  GreenTlIle,  H.  Y   740 

Pioneer  Fire  Ina.  Co.  ot  America,  CAleaeo,  lU.    443 

Pioneer  Fire  Ina.  Co^  Oklaboma  Cltr.  Oklak    604 

Pioneer  Fire  Ins.  Co.,  Tacoma.  Wash   804 

PlBcataqna  Fire  Ins.  Co.,  Portsmouth.  M.  H   604 

Pittsburgh  Fire  Ina.  Co.,  Pittsburgh,  Pa   444 

Pittsburgh  Lumbermen's  Mnt.  Fire  Ins.  Co.,  Flttsborgh, 

Pa.    T41 

Portland  Marine  Underwriters,  Portland,  lie.    818 

Portsmouth  Fire  ABi'n.,  Portsmontb.  N.  H.    004 

Potomac  Ins.  Co.,  Waehlngton.  V.  C   446 

Preferred  Automobile  Ins.  Ex.,  Grand  Rapids,  Mich.  . .  906 

Preferred  Mot.  Fire  Ins.  Co.,  New  Berlin,  N.  Y   742 

Preferred  Reciprocal  Fire  Insurers,  Chicago,  111   93S 

Preferred  Risk  Ftre  Ins.  Co..  Topeka.  Kan   448 

Producers  &  Refiners  Underwriters.  Kansas  City,  Mo.  909 

Protection  Fire  ins.  Co..  FraservUIe.  Que   804 

ProtecUon  Mnt.  Fire  ins.  Co..  Chicago,  111   742 

ProTtdmce  Mat.  Fire  Ins.  Co..  Providence,  R.  1   743 

ProTldence  Waahington  Ins.  Co..  Providence,  R.  1   449 

Provincial  Fire  Ina.  Co.,  Montreal,  Que   604 

Provincial  Ins.  CO..  Ltd.,  Bolton,  England    401 

Prudentia  Re-  ft  Co.  Ins.  Co.,  Ltd..  ZuHcb.  Swltaerland  452 

Pmdentlftl  Fire  Ina.  Co.,  Rochester,  N.  H   004 

Prudential  Fire  Ins.  Cb..  Greenville.  S.  C.  •"■-.•■-••i.-  92J 

Prudential  Ins.  Co.  ot  Great  Britain,  New  York,  N.  Y.  401 

Prussian  National  Ina.  Cb.,  Btetln.  Germany    004 

Q 

Quebec  Fire  Assurance  Co.,  Quebec.  Canada    453 

Queen  City  Fire  Ina  Co..    Sioux  Falls,  S.  D   454 

Queen  Cltr  Fire  Ins.  Co.,  Toronto.   Canada    455 

Queen  Ins.  Co.  of  America,  New  York,  N.  Y.    406 

Qoeenriand  Ina.  Co..  Ltd.,  Sydney,  Aoatralla    408 

Qnlncy  MuL  Fire  Ins.  Co.,  Qnlncy,  Mass   744 

B 

Ralelgb  Fire  Ins.  Co..  Raleigh.  N.  C.    004 

Reciprocal  Annex,  Kansas  city.  Mo.   910 

Reciprocal  Bzchange,  Kansas  City,  Mo.    Sll 

Reciprocal  Ina.  Bateau,  Chicago,  111   885 

Reciprocal  Underwriters.  .Kansas  City.  Uo   912 

Reinsurance  Co.,  Salamnndra,  Ltd.,  Copenhagen,  Denm'k  458 

Reliable  Ffre  Ins.  Co.,  Dayton,  Ohio    461 

Reliance  Automobile  Indemnity   Exchange,   Peoria.   111.  912 

Reliance  Ins.  Co.,  Montreal.    Can   462 

Reliance  Ins.  Co.,  Philadelphia.   Pn   462 

Reliance  Marine  Ins.  Co..  Ltd.,  Liverpool,  England    461 

Republic  Fire  Ins.  Co..  Pittsburgh,  Pa   467 

Republic  Ins.  Co..  Dallas,  Texiis    466 

Retail  Drngglsts  Mnt-  Fire  Ins.  Co.,  Cincinnati,  Ohio  ..  743 

Retailers  Fire  Ins.  Co.,  Oklahoma  City,  Okia   409 

Retail  Hardware  Mut.  Fire  Ins.  Co.,  Minneaoolls.  Minn.  746 
Retail  Lumbermen's    Inter-Ins,    Exchange,  Minneapolis, 

Minn   818 

Retail  Lnnbermens  Mutual,  Mllwankee.  Wis.    746 

Retail  Merchants  Assn.  Mut.  Fire  Ins,  Co.,  Springfield, 

111   747 

Rhode  Island  Ins.  Co.,  Providence,  R.  1   470 

Rhode  Island  Mnt.  Fire  Ins.  Co.,  Providence.  R.  I   T48 

Richland  Co.  Mnt.-  Ins.  Co.,  Mansfield,  Ohio    748 

Richmond  and  Prummond  Fire  Ins,  Co.,  Rlcbmond,  Qne.  004 

Richmond  Ins.  Co..  West  New  Brighton,  N.  Y   471 

Rlmonski  Fire  Ins.  Co,,  Rlmouskl.  Qne   604 

Rto  Grande  Fire  Init.  Cm.  San  Antonio.  Texas    604 

Rochester  Gerrann  Ins.  Co.,  Rochester,  N.  Y   604 

Rockingham  Fire  Tns,  Co.,  I,#nkir?1IIe,  N.  C   47It 

Rorkv  "ttintnln  Fire  Ir>B.  Co.,  Great  Fslla.  Mont   473 

Roger  Williams  Fire  &  Marine  Ins.  Co..  Providence,  R.  I.  004 

Rosela  Ins.  Co.  of  America.  Hartford.  Conn.    476 

Roasla  Ins.  Co.  Petrograd.  Rntsia    904 

Roval  Rychange  Assurance.  Lonfion.  England    478 

Roral  Tns.  Co..  Ltd..  Lfvemool.  Blng<and    479 

Royal  Motor  Car  Ina.  Asa'n.,  Baat  St  Loala.  ID.    814 


Koyal  Scottiah  Ina.  Co.,  Ltd.,  Glasgow,  Scotland    482 

Rubber  MaaBfaetnrera  MuL  Ins.  Co.,  Boaton.  Mass.  ....  7tf 

Raaalan  Reinsurance  Co.,  Petrograd,  Rnaala    482 

8 

Safeguard  Ins,  Co.,  New  York,  N.  Y   48S 

St.  Louia  Fire  Ina.  Co.,  St.  Louis,  Mo   604 

St.  Paul  Fire  ft  Marine  Ins.  Co..  St.  Paul.  Minn   480 

St.  Paul  Mut  Hall  ft  Cyclone  Ins.  Co.,  St.  Panl,  Minn.  750 

Salamandra  Ins,  Co.,  Petrograd,  Russia    487 

Samson  Anto  Ins.  Assn.,  Freeport,  HI  *.   815 

Saskatchewan  Ins.  Co..  Reglna,  Sask.,  Canada    604 

Savannah  Fire  Ins.  Co.,  Savannah,  Ga   489 

Scandinavian  American  Assurance  Corp.,  Ltd.,  Chrlatt* 

anla,  Norway   mi 

ScottMi  Fire  Ina  Co..  Cbariotte,  N.  C   604 

Scottish  Metropolitan  Assur.  Co.,  Ltd^  Bdlnbnxxb,  Scot'd  492 

Scottish  Union  ft  National  Ins.  Co..  Edfnbnrgh,  Scotland  ISi 

Scranton  Fire  Ina  Co.,  Scranton,  Pa.    604 

Sea  Ina  Co.,  Ltd.,  Uverpool,  England   406 

Seaboard  Pine  Ins.  Co.,  Atlantic  City,  N.  J   496 

Seaboard  Fire  Ins.  Co..  Norfolk,  Va   004 

Second  RnsBlan  Ins.  Co..  Petrograd,  Rnaaia   496 

Secnrity  Auto  Ina  Assn.,  Aurora,  III   935 

Security  Automobile  Mut.  Ins.  Co.,  Toungstown.  Ohio...  796 

SecnrHy  Fire  Ins.  Co.,  Davenport.  Iowa   490 

Secnrtty  Ina  Co.,  Cincinnati,  Ohio   604 

Secorlty  Ina.  Co.,  New  Haven.  Conn   soi 

Secnrtty  Mot.  Fire  Ins.  Co.,  Chatfleld.  Minn   750 

Security  Nat  Ina  Co..  of  Canada.  Winnipeg,  Man   004 

Seneca  Fire  Ina.  Co.,  Buffalo,  N.  Y   604 

Service  Fire  Ina,  Co..  Columbia,  S.  C    006 

Shawnee  Fire  Ina  Co.,  Topeka.  Kans   604 

Sioux  Fire  Ins.  Co.,  Sioux  City.  Iowa   604 

Skandla  Ins.  Co.,  Stockholm,  Sweden   003 

Skandinarla  Ins.  Co.,  Ltd,,  Coi>enhagen,  Dennark    004 

South  British  Ins.  Co.,  Ltd.,  Auckland.  N.  Z.   506 

South  Carolina  Ina  Co..  Columbia,  S.  C   507 

Soutb  Danvers  Mtit.  Fire  Ins.  Co.,  Concord,  Mass   751 

Southeastern  Hardware  Fire  Ex.,  Jacksonville.  Fla   930 

South  German  Reinsurance  Co.,  Munich.  Germany   604 

Southern  Home  Ins.  Co..  Charleston.  S.  C.   008 

Southern  Inter-Ins.  Ex.,  New  Orleans.  La   936 

Southern  Lloyds,  Yoakum.  Texas   Sid 

Southern  Lumber  Underwriters,  New  Orleana,  La   935 

Southern  Mut,  Ins.  Co.,  Athens,  Qa   762 

Southern  Nat  Ins.  Co..  Austin,  Texas    004 

Southern  States  Fire  Ins.  Co..  Birmingham,  Ala   004 

Southern  Underwriters,  San  Antonio.  'Texas   §16 

Southwestern  Aato  Ins.  Co..  Los  Angeles.  Oil   610 

Sovereign  Fire  Ins.  Co.,  Toronto,  Ontario.  Oinada   604 

Rprlngfleld  Fire  ft  Marine  Ins.  Co.,  Springfield.  Maaa....  611 

Sprine  Garden  Ina  Co.,  Pblladelphla.  Pa*   604 

RprlnKl&rcd  Risk  Underwriters,  Chicago,  111   917 

.Standard  American  Fire  Ins.  Co..  Chicago.  HI   R18 

Standard  Auto  Ins.  Assn.,  Tlncennea,  Indiana   91R 

Standard  Fire  Ina  Co,.  Hartford.  Conn   014 

Standard  Fire  Ina  Co..  Trenton.  N,  J   B15 

Standard  Marine  Ins,  Co.,  Ltd^  Liverpool.  England   617 

Standard  Mnt.  Fire  Ina.  Co..  Pblladelphla  Fa   758 

Stanstead  ft  Sberbrooke  Mut  F.  Ina  Co.,  Sherbrooke, 

Can   7M 

Star  Ina  Co.  of  America,  Newark.  N.  J   518 

State  Assurance  Co..  Ltd..  Liverpool.  England   520 

State  Auto  Ina.  Assn.,  Des  Moines.  Iowa   916 

State  AntomobUe  Ina  A«en..  Indianapotla.  Ind   920 

State  Dwelling  House  Ina.  Co..  Concord,  N.  H   621 

State  Farmers  Mut.  Hall  Ins.  Co.,  Waseca.  Minn   754 

State  Ins.  Co.,  Dps  Moines,  Iowa   |ffi2 

State  Ins.  Co..  Des  Motnea  Iowa   604 

State  Ins.  Co..  Omaha,  Neb   604 

State  Mnt  Cyclone  Ina  Ca.  Lapeer.  Mich   755 

State  Mut.  Fire  Ins.  Co.,  Providence.  R,  I..'.   TTO 

State  Mut  Ins.  Ex..  St  Paul,  Minn   921 

Sterling  Fire  Ins.  Co.,  Indlanapolla  Ind   623 

Sterling  Fire  Ins.  Co.,  Qaebee,  Canada   685 

Stonewall  Ina  Co..  Mobile.  Ala   626 

Stratbcona  Fire  Ins.  Co.,  Montreal.  Canada   527 

StnyveSBrit  Ins.  Co.,  New  York.  N.  Y   027 

Snffnlk  Connty  Mut  Inn.  Co..  Southhold.  N.  Y  ,  706 

Sunflower  Fire  Ins.  Co.,  Topeka,  Kans   629 

Sun  Ina  Co.,  New  Orleans,  La   604 

Sun  Ins.  Office.  London,  England   RSO 

Sun  Mnt  Ins.  Co.,  Cincinnati.  Ohio   7117 

Superior  Fire  Ins.  Co.,  PHtshurgh,  Pa   5S2 

Svea  Fire  ft  Life  Ins.  Co.,  Ltd.,  Gothentinrg,  Sweden  ..  084 

Swlsa  Nat  Ins.  Co.,  Baale,  Switzerland    604 

Swiss  Relna  Cck.  Zartcb.  Switaerland   st6 

Switxerland  General  Ins.  Co..  Ltd..  Zurich,  Swttseriand..  587 
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Teatonia  Ini.  Co.,  New  Orleans.  La   QM 

Texas  National  Fire  Ins.  Co.,  Fort  Worth.  Texas   600 

Texas  National  MnL  Fire  Ina.  Co..  Ft.  Wortb.  Texas.... 

Texas  State  Mat.  Fin  las.  Co..  DaUai.  Texas   TC§ 

Iteines  *  Mersey  Marine  In*.  Co.,  Ltd.,  Uverpoel.  Bos..  688 

Theatre  Inter-Ins.  Exchanre,  PbUadelpbla,  Fa   VO. 

Toklo  Marine  &  Fire  Ins.  Co..  Ltd.,  Toklo.  Japan   540 

Toledo  Fire  *  Marine  Ini.  Co.,  Sandusky.  Oblo   BU 

Tornado  Inter-Ins.  Bxchange,  Dulutli.  lunn  •^■■i.--'  Sk 

Tompkins  Coantjr  Oo-Op.  Fire  Ins.  Co..  Itliacft.  M.  T...  7S9 

Town  Mat.  DweOlns  House  Jns.  Assn..  Des  Moines,  la.  TSB 

Traders  A  General  Ins.  Assn.,  Ltd.,  London,  England..  W 

Traders  *  Mechanics  Fire  Ins.  Co..  LoweU,  Mass   700 

TmnsporUtlon  Mat.  Ins.  Co..  PhiladelpliU,  Pa   7U 

Twin  Cltj  Plre  Ins.  Co.,  Minneapolis.  Minn   0«B 

c 

IToderwriters  Kxcbanre.  Kansas  City,  Uo   flS8 

Underwriters  Fire  Insu  Co..  Concord.  N.  H'.   BM 

CnderwriterB  Fire  Ins.  Co.,  Rocky  Moonb  N.  C.   OM 

Underwriting  Agreement,  New  York,  N.  T   9M 

Union  A  Phenlx  Espanol  Ins.  Co..  Madrid,  Spain   H7 

Union  Assurance  Soc..  Ltd..  London,  England   S4S 

Union  Auto  Ind.  Assn.,  Bloomlngtoo,  lU   »M 

Union  Auto   Ins.  Co.,  Lincoln,  Neb   MO 

Union  Fire  and  Casoalt;  Co.,  Winnipeg,  Canada   HI 

Union  Fire  Ina.  Co.,  Buffalo,  N.  Y   »2 

Union  Fire  Ins.  Co.,  Lincoln.  Neb   781 

Union  Fire  Ids.  Cb.,  Paris.  France    6g 

Union  Biapano  Americana  de  Hegnros..  Havana.  Cuba  ..  MB 

Union  Hlspano  Fire  &  Marine  Ins.  Co..  New  York,  N.  Y.  HD 

Union  Indemnity  Bxcbange,  Ssn  Francisco,  Cal  WtB 

Union  Ins.  Co.,  Bangor,  He   005 

Union  Ins.  Co..  of  Ind.,  Indianapolis,  Ind   58B 

Union  Ins.  Co-,  Pblladelphla.  Pa   flOB 

Union  Ina.  Co.,  Plttsborgh.  Pa   flOg 

Union  Ins.  Society  of  Canton.  Ltd.,  Hongkong.  China...  BB7 

Union  Marine  Ins.  Co.,  Ltd.,  Llrerpool.  Boglaad    SSO 

Union  Mat.  Fire  Ins.  Co.,  Hontpeller,  Vt    702 

Union  Mnt.  Fire  Ins.  Co.,  Providence.  R.  1   7flS 

Union  Mnt.  Ins,  Co..  Hamilton.  Ohio   W 

Union  Keaerre  Idb.  Co..  New  York,  N.  Y   S81 

United  American  Fire  Ins.  Co.,  Frankfort.  Ky  606 

United  American  Fire  Ins.  Co.,  Milwaukee.  Wis   WB 

UnUed  American  Ins.  Co.,  Pittsburgh,  Pa   BBS 

United  Anto  Ins.  Co.,  Orand  Rapids.  Mich   B68 

United  British  Ins.  Co.,  Ltd..  London.  England   S0i-4O6 

United  Flremens  Ins.  Co..  Philadelphia.  Pa   BdB 

United  Uoyda,  Chicago.  Ill   820 

United  Merchants  Ins.  Co.,  Jersey  City.  N.  J.   660 

United  Mnt  Fire  Ins.  Co.,  Boston.  Mass   781 

TJntted  Mat  Fire  Ins.  CO..  Boaston.  Texas   196 

United  Retail  Merchants  Underwriter*  Assn..  Mlnnetpo- 

Ua.  Minn.    flSB 

United  Shoe  HTrs.  Reciprocal  Indemnity  Bxcb..  St  Louis, 

Mo.    086 

United  States  Anto  Ins.  Rxch..  Kansas  City,  Mo.    928 

U.  8.  Fire  Ins.  Co..  New  York.  N.  Y.  ..:   607 

U.  S.  Lloyds,  Inc..  New  York.  N.  Y   BOO 

U.  a  Marine  Ins.  Co.,  Jersey  Ctty,  N.  J.    WO 

U.  S.  Mnt  Anto  Fire  Ins.  Co..  New  York.  N.  Y   7«S 

Universal  Inn.  Co..  Newark.  N.  J   571 

Unlwrsal  Undprwrtters.  Chicago.  Ill   V» 

"I/Urbalne"  Fire  Ids.  Co..  Paris,  France    678 

S215l.^°'^1£  Co  -  "ty-  w**  

rtaitles  Fire  Exchange,  St  Lools.  Mo   985 
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Vermont  Hot  Fire  Ins.  Co..  Montjpeller,  Tt   764 

Victory  Ind.  Excbange,  Memphis,  Tenn   020 

Victory  Ins.  Co..  Philadelphia.  Pa   578 

Virginia  Fin  *  Marine  Ins.  Co..  Richmond,  Va   ffTT 

VlrglnU  State  Ins.  Co.,  Richmond,  Ta   606 

Vulcan  Fire  Ins.  Co.,  San  Fnnclaeo,  Cftl   606 

\'alcan  Ins.  Co..  New  York,  N.  Y   819 

w 

Wabash  Fire  Ins.  Co..  Wabash,  Ind   806 

Warner  Inter-Ins.  Bureau,  Chicago,  HI   BIO 

Warsaw  Plre  Ins.  Co.,  Warsaw,  Poland   580 

Washington  County  Fire  Ins.  Co..  Washington,  Pa   706 

Washington  Fire  Ins.  Co.,  Seattle,  Washington   OOS 

Washington  Hdw.  A  Imp.  Underwriters,  Spokane,  Wash.  981 

Washington  Marine  Ids.  Co..  New  York,  N.  Y   688 

Washington  Mnt  Fire  Ins.  Assn..  LoulsTllle,  Ky   706 

Washington  Mat  Fire  Ins.  Co.,  St  Lools,  Mo   768 

Wawanesa  Mut  Ids.  Co.,  Manitoba.  Canada    766 

WawBuesa  Mnt  Ins.  Co..  Manitoba,  Canada    700 

Weillugtou  Fire  Ins.  Co.,  Guelph.  Canada   683 

West  American  Auto  and  Plre  Ins.  Co..  Los  Angeles,  CaL  684 

West  Bend  Mut  Ins.  Co.,  West  Bend,  Wis   767 

Westchester  Fire  Ins.  CO.,  New  York.  N.  Y   686 

Western  Alliance  Ins.  Co..  Chicago,  ill   008 

WeBtem  Alliance  Reinsurance  Co.,  Iftd.,  London.  Eng.  ..  C87 

Western  and  Atlantic  Fire  Ins.  Co.,  NashTllte,  Tenn.   005 

Western  Assurance  Co..  Toronto,  Canada   669 

Western  Oraln  Dealers  Mut  Fire  Ins.  Assn.,  Des  Moines, 

Iowa   ,-   768 

Western  Empire  Ins.  Co.,  Spokane.  Wash   806 

Western  Fir©  Ins.  Co.,  LinccJn,  Neb   006 

Western  Ins.  Co.,  Pittsburgh,  Pa   005 

Western  Millers  Mut.  Fire  Ins.  Co..  Kansas  CKy.  Mo....  768 

Western  Mut  Fire  Ins.  Co.,  Urbana,  Ohio   760 

Western  National  Fire  Ina.  Co..  Fargo,  N.  D   691 

Western  National  Ins.  Co.,  Oklahoma  City,  Okia   O06 

Western  Reciprocal  Underwriters,  Kansas  City,  Mo....  982 

Western  Beserre  Ina  Co.,  Cleveland,  Oblo  .m.   606 

Western  Union  Fire  Ins.  Co.,  VancouTer.  B.  C   606 

Western  Union  Fire-  Ins.  Co.,  Waseca.  Minn   606 

What  Cheer  Mut  Fire  Ins.  Co..  Proridence,  R.  1   770 

Wheeling  Fire  Ins.  Co..  Wbeeltng.  W.  Va   002 

WbolesBle  Grocery  Subs,  at  Warner  Int  Ins.  Borean, 

Chicago,   111   9S£ 

Wichita  Great  Western  Underwriters,  WlchlU  Falls,  Tex.  9SB 

William  Penn  Fire  Ins.  Co.,  Pottsrllle,  Pa   006 

William  Penn  Motor  Indemnity  Exch.,   Pittsburgh,  Pa.  935 

WiUiam  Penn  Ins.  Exch.,  Pittsburgh,  Pa   9S4 

Williamsburg  City  Fire  Ins.  Co..  New  York.  N.  Y   006 

Wilmington' Fire  Ins.  Co..  Wilmington,  Del   60B 

Winnipeg  Fire  Assurance  Co..  Winnipeg.  Man.,  Can   006 

Wisconsin  Auto  Hot  Ins.  Co.,  Monroe.  Wis   771 

Wolverine  Ins.  Co..  Lansing.  Mich   OH 

WoodnKD  Fire  Ins.  Co.,  Lincoln,  Neb   606 

Worcester  Mfrs.  Mut  Ins.  Co.,  Worcester,  Mass.    771 

Worcester  Mot  Fire  Ins.  Co^  Worcester,  Mass.    772 

World  AtutlUary  Ins.  Corp.,  Ltd.,  London.  England  BM 

T 

Yang-Tsse  Ins.  Assn..  Ltd.  Shanghai,  China      see 

York  Fire  Ins.  Co.,  Toronto.  Ont   005 

Yorkshire  Ina,  Co.,  Inc.,  York,  England    OK 
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Joint  Stock  Fire  and  Marine  Insurance  Companies 

'•ABEILLE'*  FIRK  IXSURAXCE  COMPAQ  V, 
Paris,  France. 

UNITED  STATES  BRA^•CH,  17  CUSTOM  HOUSE  STREET,  PROVIDENXE,  R.  I. 


Admitted  Assets,  U.  S.  Bbancu,  Decembeb  31,  ld21. 


LuBiUTlES,  U.      Bbakch,  Deckmiihb  31,  1921. 


Bonds  and  stock*  owned  $1,  148,  736  13      LOSSES  ANU  CLAIMS:  Total,  1258,58-2.70; 


Int«reet  due  and  accrued  therecMi   14,558  80 

Cash  in  bankfl  and  office   00,  604  95 

Agents'  balancea  not  over  three  mootha  due  200,  200  63 

Reinsurance  due  from  other  conrpanies. . . .  402  52 
Cash   deposited    with   P4iiladelphia  Fire 

Underwriters   A»o(riati(Xi   100  00 


reinsurance,    ¥97.G18.&3i     s«t  unpaid 

claims    J IflO.  0(i3  77 

Unearned  premiuma   747,265  49 

ContiDgent  commissioDS,  etc   71,980  63 

Kstinmted  tuxes  hereafter  payable   20,000  OO 

Kfitimated  amount  for  adjustment  expon!<e8.  2,000  00 


TOTAL  LIABILITIK.S,  except  deposit 

capital    $1,002,209  80 

DKPOSIT  CAPITAL  $200,000 

XLT  KUIIPLUS,  U.  &  Branc'i,  including 

deposit  capital   440,813  04 


TOTAL  ADMITTED  ASSETS  $1,443,022  03 


ItlTAL    $1,443,022  U 


Gekebal  Review. 

History. —  This  company  was  establislwd  in  1857.  Its 
authorized  capital  is  12,000.000  francs  ( $2,4I>0,00U  / .  divided 
into  12,000  shares,  par  value,  1,000  francs  ($200)  each,  of 
which  3.000,000  francs  ($600,000)  has  beea  paid  in,  and 
tJie  balance  is  represented  by  stockholders'  UaluUty.  (Ah 
arbitrary  rate  of  exchange  has  been  use^;  see  note 
page  vii.)  The  company  is  under  the  same  manage- 
ment and  control  as  two  other  companies  of  similar  title, 
one  of  which  was  established  in  1877  to  write  life  insurance, 
and  the  otlier  in  1881  to  write  accident  insnr&noe.  The 
United  States  Branch  wa«  e^taMished  in  1011  and  wrote  re- 
insurance only,  but  since  March,  1919,  the  company  is  aliiO 
c^rating  direct  throughout  the  United  States.  Previous 
to  that  time  the  CMniiRny  wrote  some  "surplns  lines'*  in 
this  country  throng  its  present  United  States  managers. 

HARAOBHEifT  AND  Retdtation. —  The  Company  is  in  ex- 
cellent repute  at  its  home  and  abroad,  and  its  losn  payinj^ 
record  is  excellent  'Starkweather  &  SVplcy.  Inc.,  Its 
United  States  iranagers,  are  in  excellent  standing  and  are 
Conservative  underwriters.  They  also  represent,  as  United 
States  managers,  the  Union  Nationnle  nnd  Phenix  insur- 
ance comfmnies,  of  Paris,  all  of.Avtiich  write  a  direct  fire 
incuranee  business.  They  also  control  and  art  an  general 
agents  for  the  Rhode  Island  Insurance  Company,  of  Pro\-i- 
dence,  R.  I. 

T'lie  expense  and  loss  ratios  of  the  United  Ktaten  Branch 
of  t1'ia  company  have  been  moderate.  In  1921  the  lo^s  ratio 
was  high. 

The  bonds  owned  are  of  excellent  character.  The  security 
valuations  are  titose  fixed  by  tdie  Convention  of  Insurance 
Comrnisnoners. 

The  company  writes  a  full  volume  of  business  connpared 
witJ)  its  United  States  rcFOuree?. 

HouE  OmcB  Resodbces. —  All  assets  of  the  company  are 
liable  for  the  payment  of  looses,  witerever  incurred.  We 


UiiTcftfie  present  ilie  following  inform>)tion  from  the  Hom« 
OUice  Inilance  itheet  (the  latest  availablL-),  whicli  inL-ludes 
aU  ith  assets  and  liabilities:  Total  asst-t-.  Decemirer  31, 
1920,  $6,415,083.48;  eipital  paid  in,  |ljOU,()00,  and  net  sur- 
plus, ¥1.876,800.41.  (An  arbitrary  rate  of  excliange  has 
bi'cn  u-ed;  see  note,  page  vii.) 

Affii.iatio.ts. —  Western  Insurance  Bureau,  Board  of  Flra 
Untlerwi  iters  of  the  Pacific.  Rodcy  Mountain  Underwriter* 
Association. 

UwiTED  States  Maitaoebs. —  Starkweather  &  9hepley, 
Inc.,  17  Custom  House  Street,  Providence,  R.  I.  President, 
Geo.  L.  Shepley;  vice-president  and  manager  agency  de- 
partment, Emil  O.  Pieper. 

United  States  Tbusteb. —  Bankers  Trust  Company  ni 
New  York. 

Kinds  or  Imsubamck  Wurmr.—  Fire  and  lifl^taing  imr 
suraiwe. 

Tkkritory. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  D.  C, 
Fla,.  Ga..  111.,  Ky..  Iji.,  Md.,  Mass..  Mich.,  Minn.,  Mo.. 
Neb..  X.  n..  N.  J..  N.  Y.,  N.  C.  Ore..  Ohio.  Pa.,  R.  I..  S.  O, 
Tonn.,  Utah,  W.  Va..  Wash,  and  Wis. 

Income.  U.  S.  Bkanch.  1921. 
GroFis   If  remiiMna,    $1,867303.61 ;  reioitur- 

nnee.    (493.248.21 ;     return  premiums. 


$465  245.98;  net  premitHDs   $009,300  48 

Interest,  etc   48,326  ©4 

Received  from  Home  Office   92.000  00 

Profit  on  maturity  of  ledger  a^ets   1,500  00 


ToT.VL  Ikcoue   $1,061,136  40 


DlBBUBSBHENTS,  U.  S.  BBANCH.  1021. 
Fire:    Gross  amount  paid  for  losses,  $866.- 

771.96:  reinsurance,  $47,691.76;  salvage, 

$9,849.85;  net  amount  paid  policyholders 

for  losses   $a09,300  33 

Underwriting  expenses   376.986  98 
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BESTS  INSUKANCE  KEPORTS  — FIRE  AND  MARINE. 


"ABEILLE"  FIRE  INSURJ 

Remitted  to  Home  Office   1,987  50 

IiiveBtina>t  expense   1.378  02 


Total  DiSBUBSBUENTa   $989,  652  83 

Ratios  to  Pseuiums  Wbitfbh. —  LosaeB  paid,  67-0%; 
losMfl  ineiiiTed,  68.0%;  underwriting  ezpenaeB,  41.4%;  un- 
derwriting loa^  10.0%. 

Ratios  to  Pbbuiuus  E&bnis. — Losses  incurred,  70.2%; 
expenses  incurred,  39.9%;  underwriting  loss,  10.0%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $85,408,131;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $56,- 
726,708;  net  premiums  in. force  on  husinees  on  and  after 
January  1,  1021,  $870,830.91;  net  premiums  in  force  on 
buHnesB  effective  prior  to  January  1^  1021,  $547,570.36. 

UnvEBWRiTTno  Exhibit,  1921. — ^Premiums  earned  during 
1921,  $892,203.68. 


CE  COMPAXY— Cofthnucd. 

Losses  incurred  during  1921,  $026,686.45;  underwriting 
expenses  incurred  during  1921,  $360,653.70;  total,  $983,- 
340.15. 

LoB9  from  underuTitinf;  during  1921,  $91,076.47- 

Investment  Exhibit.  1921. —  Interest,  etc.,  earned  during 
J921,  $50,062.27;  profit  on  investments  during  1021,  $47,- 
396.58;  total,  $97,458.85. 

Investmrat  expenses  incurred  during  1921,  $1,378.02; 
toUl,  $1,378.02. 

Gain  from  investments  during  1921,  $06,080.83. 

Gaix  and  T>oss  Exhibit,  1921. —  Gains:  investments, 
$90,080.83;  remitted  from  Home  Office,  $92,000;  total,  $188,- 
080.83. 

'I.oi'scfi:  Underwriting.  $91,076.47;  remitted  to  Home 
Office.  $1,987.50;  total,  $93,063.97. 

Surplus,  December  31,  1920,  $345,796.18;  inorease,  $96,- 
010.80;  surplus,  December  31,  1921,  $440,818.04. 


ACADIA  FIRE  INSURANCE  COMPANY, 
58  Bedford  Row,  Halifax,  N.  S. 


Admitted  Assets,  Deckhkb  31,  1921. 


Real  estate  owned   $60, 000  00 

Mortgage  loan?  on  real  estate   18,000  00 

Bonds  and  stocks  owned   758,191  00 

Interest  accrued    1,  625  00 

Cash  in  banks  and  office   25,731  26 

AgenU'  balances    44,094  03 

Due  from  reinsurers   1,086  67 

GoodSi  plans  and  office  furniture   2,500  00 


TOTAL  AOMITTED  ASSETS   $911,228  86 


Liabilities,  Decehbeb  31,  1021. 


Unpaid  losses  and  claims   $11,428  04 

Unearned  premiums    175,487  91 

Funds  held  under  reinsurance  treaties   48,  437  67 

Due  reinsurers   10,008  99 

Hail  insurance  surplus  fund   14,388  65 

Other  liabilities   2,698  94 


TOTAL  LIABULITIEe,  except  eapiUl.      $262,350  10 

CAPITAL  PAID  UP   400,000  00 

NET  SURPLUS    248,878  78 


TOTAL   $911,228  86 


Gbnebal  Review. 

HiSTOBT. —  Tihis  company  was  established  in  1862,  witA 
a  paid-in  capital  of  $100,000,  later  increased  to  ^00,000. 
Is  1907  a  stodc  diviitend  of  $100,000  was  declared,  increas- 
ing the  paid-in  capital  to  $300,000,  and  in  1911  anotiiet 
stock  dividend  of  $100,000  was  declared,  increasing  the 
paid-in  capital  to  $400,000.  Tbe  par  value  of  the  stock  is 
$40  per  share. 

Tbe  company's  operations  were  confined  to  tbe  Province 
of  Nova  Scotia  up  to  July  31,  1905,  when  it  secured  a 
Dominimi  license,  and  now  operates  tbrou^out  tbe 
Dominion  of  Canada  and-  also  in  Newfoundland. 

Early  in  1915  the  Phoenix  Assurance  Company,  of  Ijon- 
don,  acquired  a  controlling  interest  in  this  company,  and 
the  itnderwriting  in  upper  Canada  is  controlled  from  tiie 
Canadian  office  of  the  "  Phoenix." 

Policies  entitled  "Allied  Underwriters "  are  guaranteed 
by  tJits  company  and  the  "Pboenix,"  such  policies  being 
issued  only  in  the  provinces  Nova  Scotia  and  New  Bruns- 
wick. 

MAKAGEMravT  AiTD  REPUTATION. —  The  company  is  well 
managed,  and  tbe  !F1ioenix  Assurance  Company,  of  I.iondon, 
a  very  large  and  reputable  institution,  gnaranteos  its 

policit'8. 

The  company  bears  an  e.\cellent  reputation  in  the  matter 
of  loss  settlements.  The  volume  of  busdneB=  written  is  con- 
servative.  The  loss  and  expense  nitios  are  about  iiornial. 


Substantial  dividends  have  been  paid  to  stock'holdera  each 
year  since  the  company  began  businecs. 

Its  investments  are  of  good  f^Miaeter.  The  real  estate 
is  the  bead  office  building,  carried  at  book  value. 

Apfiuaitonb.—  Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association.  Mainland 
Board  of  Fire  Underwriters,  New  Brunswick  Board  of  Fire 
Underwriters  and  Nova  (icotia  Board  of  Fire  Underwriters. 

Kinds  or  Insurance  Wbitten. —  Fire  and  bail  insurance. 

Tebbitory. —  Operates  throughout  the  DtnuinioD  of 
Canada  and  in  Newfoundland. 

DiTiDEHDS. —  l^nce  organization  the  con^ny  ha»  paid 
dividends  ranging  from  6%  to  l5%;  from  1914  to  1921, 
inclusive,  the  rate  was  6%. 

Officers. —  President,  C.  C.  Blackadar;  vice-president, 
A.  E.  Jones;  secretary-treasurer,  R.  K.  Elliot. 

l>IRtTTOHS. — 

Blackailar,  C.  C.  proprietor  Atadian  Recorder. 
Hart,  George  R.,  Brazilian  consul. 

Jones,  A.  E.„  president  Robin,  Jones  &  Whitman,  Ltd. 

Mitchell,  Charles  H.,  W.  and  C.  H.  MHdbell,  Ud. 

Peterson,  J.  B.,  Canadian  manager  of  the  "Phoenix." 

Webster,  William  M.  P..  Webster,  Smith  A  Company. 

ItRANcii  OFFicr.s. — J.  B.  Paterson,  manager,  Montreal; 
Wm.  7-awrie,  Winnipeg. 

Stock  HfNjiGRS'  Annual  Meetinv. —  Second  Monday  in 
February. 
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ACADIA  FIRE 


IlfOOifX,  1021. 
fire:  Groas  ptaniuiUa  $034,926.05;  rein- 

ranuiM,  $272)289.811  retnni  premiuuM, 

$101,843.68;  net  premiaim   $260,783  06 

Interest,  etc   46, 293  fiO 

Amount  trmntferred  frem  bail  insurance  eur- 

ploe  fund    3,960  49 

Other  inooow   145  82 


TtVAL  XnoOHK   $311. 192  97 


:  COMPAXY  —  Oon4inued. 

DiraUBSBUBirTS. 

Net  amount  fiaid  poliey^holders  tor  kwnt 


iocluding  adjitttnient  expeuaea   $174,130  00 

Underwriting  expeniies  ^   113,666  37 

Dividends    24,000  00 

Loss  on  hail  operations   12,217  40 

Other  disbursements     6, 438  S4 


TdTAL  DIBBUSBEIIEIITS   $330,452  31 


^TNA  INSURANCE  COMPANY, 
670  Main  Street,  Hartford,  Conn. 


ADurrnD  Assets,  Dbccubbb  31,  1921. 


Seal  estate  owned,  market  Talm   $410,000  00 

Bonds  and  stocks  owned,  market  value   80,766,295  86 

Interest  due  and  accrued  thereon   207,273  90 

Cash  in  banks  and  office   2.941,343  91 

Agents*  balances  not  over  three  mtrnths  due.  3, 973, 441  90 


61,479  26 
469, 868  86 
81.931  00 
8,064  31 

TOTAL  ADMITTED  ASSETS  $38,894,699  00 


Bills  receiTable  

Reinsuranes  due  on  paid  losses. . . . 
Salvage  recoverable  on  paid  lossss. 
Other  admitted  asseta  


Ocean 

Lasts  and  Oalms:         Ftre.  Harine. 

ToUl    12,478,072  n  t2,S27^77  n 

Keloaorance    428,144  48  1,1713^  00 

Net  unpaid  claims...    2,0i»,988  291,186^  91 


Liabilities,  DBcnon  81,  1921. 

llotor         Id  land  Tornado, 
Vehicle.  Nav.  etc. 


Halt 


1389.318  00   923,683  00  $56,271  49    «1.107  78 


Sprinkler  Blot,  Bx- 
Ij^kase.    plo^  etc. 


1.^,092  00 
374,220  CO 


7»i  00 
22,889  00 


<t,79S  ee 

47,419  81 


230  27 
8T7  61 


Unearned  premiuna  $20,210,193  04     Contingent  commissions,  etc 


,.,  Totals. 

$64  22  $5,276,980  17 

....77....  Xe24,439  43 

64  22  3,651,648  74 

  80.000  00 


Amount  reclaimable  on  per]>etnal  d^Msits. .  86, 869  18 

Salariea,  rents,  etc   20, 000  00 

Estimated  taxes  hereafter  payable   800.000  00 

Estimated  expenses  of  inveetigation  and  ad- 
justment of  loBBss   30,000  00 


TOTAL  LIABILITIES,  ocept  capital. $24, 827.608  86 

CAPITAL  PAID  UP   6.000,000  00 

NET  SURPLUS    9,067,090  14 

TOTAL.  $88,804,699  00 


Oehbul  Rcvikw. 

IBmon. —  This  company  was  incorporated  by  special  act 
of  the  L^isiature  of  Ctmnecticut  in  1810  to  write  fire  in- 
surance. The  first  meeting  of  the  stockholders  was  held  on 
June  16,  1819,  and  its  first  policy  was  issued  August  17, 
1819.  The  company's  autluuriaed  cq>ttal  was  $150,000.  with 
authority  to  increase  it  to  $600,000.  In  1839  its  charter 
waa  amended  to  cover  Inland  marine  risks. 

On  Hay  26,  1820,  $160,000  additional  stock  was  antbor- 
iied,  and  the  company  given  authority  to  write  life  insur- 
ance and  grant  annuities.  On  May  28,  1863,  the  ofaarter 
was  amended,  and  from  the  annuity  fund  a  separate  cor- 
poration was  formed  under  the  title,  "  ^tna  Life  Insurance 
Company,"  the  present  corporation  of  that  name. 

In  addition  to  the  original  $160,000  ci^ital,  which  was 
paid  up  in  instalntHits,  the  following  increases  have  been 
made:  1822,  $60,000;  1846,  $50,000;  1849,  $50,000;  1854, 
$100,000  cash  payment  and  $100,000  stock  dividend;  1857, 
stock  dividend.  $500,000;  1859,  stock  dividend,  $500,000; 
1864,  atock  dividend.  $750,000;  1866,  stock  dividend,  $750,- 
000;  18SI,  $1,000,000,  by  the  issuance  of  10,000  new  shares 
at  paj>;  1910,  $1,000,000,  by  the  issuance  of  10,000  new 
dmre^  par  value  $100,  at  $200  per  share,  adding  $1,000,000 
to  BUTidiis.  This  mad«  the  total  paid-in  capital  $5,000,000. 

The  company  tssnes  and  guarantees  policies  under  the 
title  ".aitna  Underwriters  Agency." 

MANAGBiBifT  AKo  REPUTATION. —  The  Underwriting 
poli^  of  the  company  has  been  conservative  and  very  suc- 


cessful.  It  has  made  steady  progress  and  ranks  aa  one  of 

the  leading  companies  of  the  country. 

Its  directors  are  successful  men^  prominent  in  business 
and  financial  circles.  The  control  of  the  company  is  not 
closely  held.  The  directors  owned  at  the  end  of  1921  only 
$241,100,  par  value  of  the  company's  $6,000,000  capital 
stock. 

The  company's  loss  paying  record  is  ncellent,  imder  all 
conditions.  In  oonflagrations,  the  company's  losses  have 
always  been  moderate  in  proportion  to  its  income  and 
resourree,  showing  that  the  conflagration  hazard  is  carefully 
observed.  It  writes  a  volume  of  business  in  proper 
proportion  to  its  net  resources. 

Its  expenses  of  operation  are  very  moderate  and  its  loas 
ratio  normal. 

Its  investments  are  excellent.  The  security  valuations 
are  at  actual  market  value.  The  real  estate  owned  consists 
of  a  fire-proof  stone  and  brick  five-story  office  building  at 
062-680  Main  street.  Hartford,  -Conn.,  and  a  lot,  and 
building  thereon,  at  45  Prospect  street,  adjoining  same  in 
rear. 

The  company  has  paid  substantial  dividends,  and  in 
addition  has  steadily  increased  its  surplus.  In  1021  it 
had  a  bad  year  in  ocean  marine  and  motor  vehicle  insur- 
ance, and  brought  its  security  valuations  to  actual  market 

value,  the  previous  valuations  being  those  fixed  by  the 
Convention  of  Insurance  Commissioners.  This  ojwrated  to 
reduce  the  surplus. 
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AFrujAHons. —  Easteni  Union,  Western  Union,  South- 
eaBtern  UnderwriteiB  Assctciatioii,  Board  of  Fire  Under- 
writers of  the  Pacific,  Canadian  Fire  Underwriters  Associa- 
tion, Weetern  Canada  Fire 'Underwriters  Association,  Main- 
,  land  Board  of  Fire  Underwriters,  New  Brunswick  Board 
of  Fire  Underwritera,  Nova  Scotia  Board  of  Fire  Under- 
writers, Wmtern  Insurance  Bureau,  Rocky  Mountain  Un- 
derwriters Association,  Eastern  Automobile  Underwriters 
Conference,  National  Automobile  Underwriters  Conference, 
New  England  Automobile  Underwriters  Conference,  Pacific 
Coast  Automobile  Underwriterfi  Conference.  Southern 
Automobile  Underwriters  Conference  and  the  Western 
Automobile  Underwriters  Conference. 

Kinds  or  Insubance  Written. — Fire,  marine,  automo- 
bile, tornado,  registered  mail,  tourists'  baggage,  eiplmlon. 
sprinkler  leakage,  war  risk  insurance,  hail,  parcel  post  and 
inland  transportation.  ■ 

Dividends. —  In  recent  yeara  the  dividends  paid  have 
been  &a  follows:  1907,  19.4%;  1908,  19%;  1909,  18.8%; 
191U,  16%;  1911,  10.6%;  1912,  18.9%;  1913  to  1915,  in- 
clusive, 18%;  1916  to  1018,  inclusive,  20%;  1919,  25%; 
1S20.  24%;  1921,  24%. 

TEatKiToBT.— Licensed  in  every  State  and  Twritory  of 
the  United  States  except  Mississippi,  Guam,  the  Fhilip- 
piiip.'i,  Porto  Ilico  and  the  Virgin  Islands.  It  also  operates 
in  Cuba  and  Canada,  except  in  Newfoundland. 

Officers. —  President,  William  B.  Clark;  vice-presidents, 
A.  N.  Williams  and  £.  J.  Sloan;  vice-president  and  secre- 


COMP ANY— Continued. 

tary.  Guy  E.  Beardsley;  vice-president,  at  Western  Branch. 
Ralph  B.  Ivea;  assistant  secretaries,  E.  S.  Allen  and  W. 
Ross  McCain;  comptroller,  Geo.  'L.  Burnham;  marine 
vice-president,  W.  F.  Whittelsey;  marine  secretary,  R.  £. 
Stronach;  marine  assistant  secretary,  M.  W.  Morron. 

DlBBCTORS. — 

Bulkeley,  Morgan  G.,  presidrait  .Stna  Life  Insnranct 

Company, 
Clark,  William  B.,  president. 
Cheney,  Horace  B.,  So.  Manchester,  Conn. 
Collins,  Atwood,  president  Security  Trust  Company. 
Cooley,  Charles  P.,  banker. 
Goodwin,  Charles  A.,  attorney. 
Goodwin,  Francis,  firm  of  J.  J.  &  F.  Goodwin. 
Gross,  Charles  E.,  attorney. 

Knight.  Jamea  H.,  president  First  National  Bank. 
Morgan,  J.  P.,  of  J.  P.  Morgan  4  Compuiy,  New  York. 
Shipman,  Arthur  !<.,  attorney. 
Sloan,  E.  J.,  rice-president. 

Way,  John  L,,  vice-president  Travelers  Insurance  Co. 

Williams,  A.  N.,  vice-president. 

Woodward,  Chas.  G.,  financial  secretary  Connecticut 
General  Life  Insurance  Company. 

Stockhouie^'  Anhtal  Meetinq.— January  or  February ; 
date  set  by  directors. 

Genebal  Agents. — ■ 

W.  H.  Breeding,  Pacific  Department,  San  Ffanelsco,  Cal. 


Oceaa 
Plre.  Marine. 

OroSB  premiums  $24,051,832  68  $4,321,584  61 

Reinsurance    3,682,041  201,954.90S>  77 

Ueturn  premloms....     4,399,726  47   676,889  01 

Net  premfnms   16,870,065  (K  1,669,725  83 

Z<oBM«  to  prms.  wrlf  a  62.7  128.3 

Uepoeit  premiums  on  perpetual  risks   $1,0S7  00 

Interest  and  rents   1,677,602  16 

Profit  on  sale  or  maturity  of  bonds  and 

stocks  ,   65,680  92 


INCOUE,  1921. 

Motor  Inland  Tornado, 

Vehicle.            Nav.         etc  Hall. 

$2,504.24-1  05  $296,108  17  $1,138,350  27  $215,366  78 

60.942  56       9,383  93     61,515  20  71.445  41 

503,719  32     32,054  74    164,901  44  513  61 

1,933,592  17  254,609  4.S  911,818  63  143,397  71 

75.6            71.9           38.1  02JS 


Other  income 


Sprinkler   Riot,  Ex-: 

Leakage,    plo.,  etc.  Totals. 

$52,401  03  $149,245  29  $38,629,122  84 

7.006  90     24,707  67  5.^78,012  75 

19,«1»  57     44.130  59  5,841,614  79 

25,774  47     &0,407  03  21,909,465  34 
7L3  7.3 

  8,012  S5 


Total  Incoub   $23,645,823  97 


Ocean 
Fire.  Marine. 

Ort)ss  amount   paid   .  „ 

for  losses   $13,044,885 68 $4,762,696  68 

Reinsurance    2,zn,5S8  18  2,240,311  09 

Salvage    149.241  81    353.455  OS 

Net  amt.  paid  policy-  „ 
holders  for  losses. ,    10,682,095  RS  2,108.930  51 


DiSBUBSElfENTS,  1921. 

Motor  Inland  Tornado, 

Vehicle.  Nav.  etc. 


Ball. 


$1,685,110  80  $217.^2  26  $322,393  59  $116,167  29 
74.564  17  12.610  14  20,133  32  40.485  24 
48.064  28     22.014  24  31  83   

1,462.491  35   183,027  88   302.228  44     75,672  (0     18.372  14      5,914  80 


Sprinkler 
Leakage. 

$31,120  60 
11.S2*  SO 
91S  06 


Underwriting  expenees.  $9,258,929  22 

Dividends  to  stockholders    1,200,000  00 

Deposit  premiums  returned    4,  86r)  54 

Loss  on  sale  or  maturity  of  bonds  and 
stocks    120,077  Sfl 


Other  disbursements 


Riot,  Ex- 
plo..  etc. 

$6,076  08 
161  10 


Toiala. 
$20.0-0  lit  O'V 

4.7i:!.«5.'i  m 

57.'l.725  90 
14.798.732  95 

63,209  02 


Total  Disbosseuehts   $2.1,451,714  58 


Ratios  to  Pkemiums  Written. —  Losses  incurred,  Are, 
02.3%;  ocean  marine,  119  0%  ;  motor  veticli'.  H(i.O'^,r  :  inland 
nav.  and  transp.,  59.6%;  tornado,  etc.,  33.7%;  hail,  52.8%; 
sprinkler  leakage,  69.0%;  riot,  etc.,  5.4%;  underwriting 
expenses,  42.2%;  underwriting  loss,  5.5%. 

Ratios  to  Premiums  Earned. —  Losses  incurred,  04.7%; 
expenses  incurred,  40.0%;  underwriting  loss,  5,3%. 

MiecEiXANEOUS. —  Netriaks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire.  $1,.'>I8,97.'>,123;  ocean 
marine,  $51,505,610;  motor  vehicle.  $155,407,038;  inland 
nav.  and  transp.,  $14,393,914;  tornado,  etc.,  $206,600,748; 
sprinkler  leakage.  $5,036,781;  riot,  etc.,  $34,841,000;  net 
risks  in  force  on  business  effective  prior  to  January  1,  1921, 


fire  and  misc.,  $1,767,827,257;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $16,840,182; 
ocean  marine,  $832,598;  motor  vehicle,  $1,809  355;  inland 
nav.  and  trans.,  $64,257;  tornado,  etc.,  $909,378;  sprinkler 
leakage,  $24,150;  riot,  etc.,  $82,962;  net  premiums  in  force 
on  business  effective  prior  to  January  1,  1921,  fire  and 
misc..  $18,583,472. 

Underwriting  Exhibit,  1921.— -Premiums  earned  dnr 
tng  1921,  $22,782,748.24;  loss  from  underwriting  profit  and 
loss  items,  $131,954.09;  total,  $22,650,793.55. 

Losses  incurred  during  1921.  $14,736,210.14;  underwrit- 
ing expenses  incurred  during  1921,  $9,113,829.22;  total. 
$23,850,045.36. 

Loss  from  underwriting  '^"'''^'^  ^^^(^(^^^^'' 
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JETSA  IN6URANC& 
iNVESTiiEifT  Exhibit,  1021.— Intorait,  etc,  earned  dur- 
ing 1021,  $].677,296.42;  profit  on  investHMnta  during  1&21, 
$55,680.92;  total,  $1,732,983.34. 

Ums  on  invcstmentB  during  1921,  $421,297.94;  investment 
expenses  iocnrred  during  1921«  $60,258.20;  total,  H^l,- 
551.U. 

Gain  frwa  iDVestmenta  during  1021,  91,261,432.20. 


)MPANY  — p<m*w««i. 

Gain  and  Loss  Exbibit,  1021. —  Qftio  from  investmeats, 
$1,251,438.20. 

Losses:  Underwriting.  $1,199,261.81;  divldendB,  $l,SO0r 
000;  total,  $2,399,251.81. 

Surplus,  December  31,  1920.  $10,214,900.76;  deereaw, 
$1,147,819.01;  surplus,  December  31,  1921,  $0,067,090.14. 


AGRICULTURAL  INSURANCE  COMPANY. 
203  Washington  Street,  Watertown,  N.  Y. 


Aduitteo  Asskts, 


Real  esUte  owiied   $105,000  00 

Bfortgage  loans  on  real  estate   427,482  00 

Interest  acmied  thereon   10, 248  99 

tjo&m  on  collateral  security   106,350  00 

Interest  due  and  accrued  thereon   3, 67 1  12 

Bonds  and  stocks  owned   4, 036, 886  OS 


DCCEUBEB  31,  1921. 

Interest  due  and  accrued  thereon   48,842  61 

Cash  in  banks  and  office   1,208,636  49 

Agents*  balances  not  over  three  months  due      659. 668  53 

ReinBurance  due  on  paid  lossee    50,687  84 

Other  admitted  assets   1.329  07 

TOTAL  .\DM1TTED  ASSETS  "$77618,600  08 


LlABILXTXEB,  DeCIMBEB  SI,  lOBl. 

Ocesn  Motor          Id  land  Tornado,  Sprinkler 

lABses  and  Claims :           Fire.         Marine.  Veblcle.            Nrv.  etc.           Hall.  Leakage. 

Total                               I963.611  S9  I2M.571  24  $lfi9.2SS  27     <8,674  4»  «a»6  06     $1,344  06       S314  67 

Kdnsnrance                      406.722  97   101,065  46  19.995  16    2,701  68        SOS  00          13  38 

Net  unpaid  claims. . .       867,888  42   1113,906  T»  139,238  U      8,674  49  $848  37        9B»  06        802  29 

Unearned    premiums   $3,618,029  83     Reiierve  for  contii|genci«8,  

Salaries,  rents,  etc   12,300  00 

Estimated  taxes  hereafter  payable   100,000  00 

Contingent  commissionB,  etc   10,000  00 

Reserve  for  discount  on  foreign  funds   7>  040  70 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   23.875  00 


Blot,  Ez- 
plo..  etc. 


Totals. 
tl,4SA,294  36 
S29.R52  04 
906.441  72 

200,000  00 


TOTAL  LIABrLItTES,  except  capital.  $4,1 
CAPITAL  PAID    I,i 


,877,687  25 
, 000, 000  00 

NET  8UBPLUS    1,  $40,  Oil  78 


TOTAL  $7,618,699  03 


General  Review. 

HiSTOET. —  This  company  began  bueiness  as  a  mutual 
company  in  1853.  In  1863  it  was  int-orporated  as  a  stock 
company  with  a  paid-in  capital  of  $50,000  and  a  surplus 
of  $21,847.16,  which  was  taJcen  over  from  the  mutual  com- 
pany. In  1866  its  «a)ntal  mu  ineraased  to  $106,000  by, 
the  iasDaiiee  of  n«w  stock;  in  187S  to  ^!Q0,000,  hy  a  ttodc 
dividend ;  in  1880  to  $300,000,  by  *  itock  dividend;  In  188» 
to  $500,000.  by  a  stock  dividend  of  $200,000.  In  1874  its 
stockholders  contributed  $100,000  to  make  good  an  impair- 
ment of  capital  which  was  brought  about  by  new  reserve 
requirement*.  On  April  3,  1920,  the  Superintendent  of 
Insurance  of  the  State  of  New  York  approved  the  increase 
ot  thtr  eapttal  to  $1,000,000  by  tranafer  of  $600,000  from 
surplus,  and  at  the  same  time  the  par  value  of  the  shkires 
was  reduced  to  $50  per  share. 

The  par  value  of  its  stock  is  $50  per  share. 

Manaoement  asd  Reputation. —  The  company  lias  sup- 
ceBsful  and  substantial  men  identified  with  it  as  diret-lnrs, 
and  its  stock  is  weli  distributed.'  The  directors  owned  at 
the  end  of  1921  $236,800,  par  value,  of  iU  $1,000,000 
capital  etodc. 

Its  underwriting  policy  has  been  conservative  and  sue- 
eessful.  The  company  iias  made  steady  profcrefts  and  bears 
an  excellent  reputation.  It  is  in  excellent  repute  tonrern- 
ing  its  treatment  of  loss  claimants. 

Its  management  expenses  have  been  about  the  nveragf, 
and  its  loss  ratio  has  been  below  normal. 

The  investments  of  the  company  are  of  excellent  rhar- 
scter. 


The  mortgage  and  collateral  loans  are  well  secured.  Hie 

real  estate  owned  is  the  Home  Office  building. 

Arru-iATiONS. —  Eastern  Union.  Western"  Insurance 
Bureau,  Southeaetern  Underwriters  Assn.,  Board  of  Fire 
Underwriters  of  the  Pacific,  Rocky  Mountain  Underwriters 
Assn.,  Mainland  Board  of  Fire  Underwriters,  Eastern  Auto- 
mobile UnderWrkers  Conference,  National  Automolnle  Un 
derwriters  Conference,  New  Englfuid  Automobile  Underwrit- 
ers Conference,  Pacific  Coast  Automobile  Underwritero 
Conference,  Southern  Automobile  Underwriters  Conference 
Western  Automobile  Underwriters  Conference. 

Ki.NDS  OF  Insueakce  Whittkn.-—  Fire,  marine,  hail,  ex- 
plosion and  riot,  automobile,  tourists*  ba^age^  registered 
mail,  parcel  post,  sprinkler  leakage  a.nS  tornado. 

TEaBiTOSY.— Licensed  In  all  the  States  and  Territories, 
except  Guam'.  Miss.,  K.  D.,  thp  Philippines,  Porto  Rico, 
and  Virgin  Islands;  it  also  operates  in  British  Colum- 
bia, Ontario,  Qiiel)ec  and  Mexico. 

UiviDKNDS, —  Dividends  paid  in  r&ent  years  have  Iieen 
as  follows:  1900  to  1908,  inc.,  10%;  1909,  12.^%;  19ir 
and  ion.  15%;  1012  and  1913,  15%;  1914  to  1916,  inc~ 
20%;  1917;  22.5%  1918  and  1019,  40%;  1920,  two  quar- 
terly  dividends  of  10%  on  $600,000  capital  and  two  quar- 
terly dividends  of  5%  on  $1,000,000  capital;  1021,  20%. 

OmCEBS. —  President,  W.  H.  Stevens;  vice-presidents. 
J.  Q.  Adams  and  W.  C.  Stebbins;  secretary,  P.  H.  Willmott; 
assistant  secretaries,  H.  F.  Waterman,  R,  A.  Parkinson, 
F.  P.  Stoddard;  treasurer.  H.  R.  Waite. 

Directors, — 

Adams,  J.  Q.,  vice-president  Agricultural  Ins.  Co. 
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AGRICULTURAL  INSURANCE  COMPANY  —  Coi»<M««d. 


Apdenon,  D.  M.,  retired  paper  manufactarer. 
Buck,  R.  J.,  president  Jefferson  Co.  National  Bank. 
Carliile,  F.  L..  present  Northern  N.  T.  Trust  Co. 
Machold,  H.  B.,  Tice-president  Northern  N.  Y.  Trust  Co. 
MiddletoD,  D.  C,  vicei>rflsidMit  Northern  N.  Y.  Trust  Ca 
Peck,  C.  P.,  insnranes. 
Stabbins,  J.  C. 
St«bbins,  W.  C,  menchuit. 

Sterlings  E.  B..  prcsidant  WeH  End  Pi^  Compftny. 

Stevens,  W.  H.,  presidmt  A^icultuiml  Ins.  Co. 
Upham,  S.  A.,  presid«nt  Brownirille  Paper  Co. 
Wtltmott,  P.  H.,  Bver^Ary  Agricidtural  loa.  Go. 


SrocSHOtoEBS'  AmrUAC  Mcvnifo. —  First  Wsdnesday  in 

February. 

Geitebal  Aoehcies. —  Ed.  Brom  ft  Sons,  San  FranclBco, 
Cal.,  for  Alaska,  Arizona,  CaUfomia,  Idaho,  Montana. 
Nevada,  Oregon,  Utah,  Washington,  Wyoming,  Hawaii. 
BrHish  Columbia;  Alfred  Faull  &  Son,  Wheeling,  W.  Vk, 
for  West  Virginia;  H.  T.  Qiginbotham.  New  Orleans,  for 
Louisiana;  Caahman  ft  Evans,  Dsmvsr,  for  Colorado  and 
New  Mexico;  Gnus  R.  Scruggs  ft  Ounpanj*  Dallas,  Tex., 
for  Arkansas  and  Texas. 

Hail,  General  Aoents. — Glenn  L.  Cavanaugh  Co., 
Omaha,  Neb.,  for  Kansas,  Nebraska,  South  Dakota, 
Missouri,  Iowa  and  Minnesota. 


Ocean 
Fire.  HarlDe. 

arose  premiums          t5,fl92,073  83  f6e3.M7  7S 

Kelnaoruce    1,300,812  50  232,766  86 

Betnm  premtams....     1.28T,3«6  ST  116.032  36 

Net  premiums   8,10S^U  87   316,148  57 

Losses  to  pnn«.  wtit'n         HJl  S6A 

Interest,  etc.  

Profit  on  sals  or  maturity  of  bonds  and 

stocks   

Increase  by  adjustmsnt  in  book  value  of 


IVCOUB,  1921. 

Uotor  lulaod      Tornado,  Sprinkler  Rlot,Ez- 

Vehlcl*.  Nar.         etc.  Hall.  Leakage,  plo.,  etc.  Totals.  _ 

«71»JtS3  63  >46,T11  36  1123.058  00  $190,728  00  »16.3t»  00  ^482  00  17,465.798  8S 

88,481  46                       16.357  00  15,536  00  2.20B  00  2,793  00  1,660,155  »1 

210,651  10  2,204  00     21.4SS  00  18,730  00  6.145  00  3314  00  IJta.iH  13 

420.450  96  44,507  38     85,916  00  156,453  00  7.005  00  6.825  00  4,100,220  80 

04.4  52.0            22.0  68.0  20,0 

$393,834  74        bonds    16,547  9» 

Other  income    854  84 

7,820  39   

ToTAr.  IirooiCB   $4,608,177  96 


Ocean 
Fixe.  Hsrlne. 

QroM   amoQDi  paid 

for  losses   t2,774,06e  56  8736.026  06 

Belnsarance  ........      SS2.621  07  482.890  08 

Salnxe    15,486  18    70,273  62 

Net  amt  paid  policy-    ,  ^ 

holders  %r  losess..    1.876MO  31  18S,8IB  4S 

Underwriting  expenses  

Dividends  to  stockholders  

Loss  on  sale  or  maturity  of  bonds  and 
stocks   


DiSBUBSBHBNTS,  1981, 


Hotor 
▼eblcle. 

8375.524  58 
93,806  18 
11,486  79 


Inland 

NaT. 


Tornado, 

etc. 


Hall. 


123,261  36  $27,438  90  flU^M  73 

  8,511  79      9,963  84 

122M   

870.762  61     23,138  42     18,028  11   106,380  8» 

«1, 833,  504  39     Other  dtabura«nents  ... 


800,000  00 


90,102  60 


Sprinkler  Blot,  Bx- 
Leakage.    plo.,  etc. 


$2,133  OS 
600  66 
4  66 

1,«ST  78 


$200  00 
170  00 


SO  00 


Totals. 

$4,064,646  26 
1,477.762  ei 
97,348  08 

2.479.400  57 
16,081  01 


Total  DuBOiaiiiBirrs   $4,619,198  66 


Ratios  to  PBSMiuica  Written. — Losses  incurred,  61.5%; 
underwriting  expenses,  43.7%;  underwriting  loss,  4.0%. 

Ratios  to  Pbuouiu  Eabiteo. —  Losses  incurred,  60.6% ; 
eiqwnses  incurrsd,  42.4%;  underwriting  loss,  3.0%. 

MiaaxxAiraous. —  Net  risks  in  force  on  business  sffective 
on  and  after  January  1,  1021,  fire,  $366,837,200;  ocean 
marine,  <1 4,038,800;  motor  vel^Ie,  $23,081,600;  inland 
nav.  and  tranap.,  $159,800;  tornado,  etc.,  $10,462,600; 
sprinkler  leakage,  $2,251,400;  riot,  etc.,  $1,746,500;  net 
risks  in  force  on  business  effective  prior  to  January  1,  1921, 
$358,408,300;  net  prennume  in  force  on  business  on  and 
after  January  1,  1921,  fire,  $3,185,082;  ocean  marine,  $135,- 
898;  motor  vehScle,  $342,308;  inland  nav.  and  transp., 
$2,983;  tornado,  etc.,  $69,624;  sprinkler  leakage,  $4,099; 
riot,  etc.,  $3,959;  net  premiums  in  force  on  businesi  effect- 
ive  prior  to  January  1,  1921,  $3,231,410. 

UNDEBWHiTiifO  EXHIBIT,  1021. —  Premiums  earned  during 
1921,  $4,260,746.80;  loss  from  underwriting  profit  and  loss 
items,  $45,404.08;  total,  $4,815,34^.18. 


Losses  incurred  during  1921,  $2,677,213.93;  underwriting 
expenses  incurred  during  1921,  $1,806,200.87;  total,  $4.- 
383.423.80. 

Loss  from  underwriting  during  1921,  $168,081.68. 

,  Invbstuent  Exhibit,  1921. —  Interest,  etc.,  earned  dar- 
ing 1021,  $391,222.56;  profit  on  luTSstmsnts  during  1981. 
$108,477.06;  toUl,  $490,700.62. 

Loss  on  inTsstments  during  1021,  $90,665.87 ;  Investmsiit 
expenses  incurred  during  1981,  $14,834.46;  total,  $104,- 

799.73. 

G«in  from  invsstoents  during  1981,  $394,900.79. 

Oaih  aho  Loss  Exhibit,  1981.— Gain  from  InvMtmMito, 

1304,900.79. 

Losses:  UDderwriting,  $168,081.68;  diridsnds,  $800,000; 

total,  $368,081.68. 

Surplus,  December  31,  1980.  $1,614,098.61;  increaso,  $26,- 
810.17;  surplus,  December  31.  1021,  $1,640,911.78. 
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AGRICULTURAL  INSURANCE  COMPANY,  LTD., 
Regina,  Saskatchewan. 


Gekeaai.  Review. 

Thu  company  had  not,  at  the  time  of  going  to  press,  re- 
sponded to  our  several  requests  for  statement  and  informa- 
tion aa  of  December  SI,  1921.  If  report  U  later  received  we 
shaH  be  glad  to  famish  information  upon  request.  The 
report  made  below  is  baaed  upon  information  previously 
furnished  to  us. 

HtSTOBT. — This  company  was  incorporated  under  the  laws 
of  the  Province  of  Saskatchewan  in  1916.  It  received  a 
license  to  do  business  March  30,  1920,  and  began  business 
the  same  date.  The  authwized  capital  is  9500.000,  of 
which  $321,400  ia  subscribed  and  t40,1?5  paid  in  in  cash, 
and  a  surplus  provided  of  16^81.19.  The  par  value  of  the 
dures  is  9100.  and  they  were  sold  at  9110  subject  to  a 
Belling  cost  of  $7.S0  per  share.  In  1080  the  authorlced 
capital  was  increased  to  $1,000,000. 

MARAOBHEirr  Aim  Reputation.— The  underwriting  of  the 
eompaay  la  operated  by  Bell  ft  Mitchell,  Ltd.,  general 
agents,  located  in  Regina,  Sadcat^ewan.   The  company  has 


not  as  yet  operated  long  enough  to  justify  comment  on  its 
tranaaetions. 

Kinds  or  Ihsurance  WairrEW. — Fire  and  hail  insurance. 
Ofticebs. — President,  G.  M.  Bell;  vice-president,  Hon.  C. 
A.  Dunning;  secretary,  J.  H.  Mitchell. 

DOUECTOBS. — 

Bell,  G.  M.,  Bell  ft  Mitchell,  Ud.,  Regina. 

Craigen,  P.   L.,  farmer,  Vanguard. 

Drennan,  R.  E.,  farmer,  Cenora. 

Dunning.  Hon.  C.  A.,  Pi-ovincial  Treasurer,  R^na. 

Laxdal,  E.  J.,  farmer.  Dsloe. 

McSweeney*  R.,  farmer,  Cupar. 

Heilicke,  Hugo  E.,  lumber  merchant  and  farmer,  Saska- 
toon. 

Orchard,  W.  J.,  president  Farmers  Political  Party,  Tre- 
garva. 

Robinson,  James,  managing  director  Saskatchewan  Co- 
operative Elevator  Co.,  Ltd.,  Regina. 


ALBANY  INSURANCE  COMPANY^ 
93  State  Street,  Albanj,  N.  Y. 


AOHITTCD  ASSCTB,  DbCCHBEB  31,  1921. 


Real  esUte  owned   $81,000  00 

Mortgage  loans  on  real  estate   227,400  00 

Interest  due  and  accrued  thereon   1,082  25 

Bonds  «Dd  stocks  owned   1,050,088  SO 

Interest  due  and  accrued  tbereon   8, 452  38 

Chsh  in  banks  and  office   41.484  92 

Agenta*  balances  not  ov«-  three  months  due  77,853  72 

Other  admitted  assets   100  00 


Liabilities,  Decembeb  31.  1921. 

LOSSES  AND  CLAIMS:  Fire:  Total,  $51.- 
850.80;  reinsurance,  $6,620.75 ;  net  unpaid 


claims    $45,230  05 

Unearned  premiuma   638.117  87 

Salaries,  rents,  etc   2,629  66 

Estimated  taxes  hereafter  payable   17,646  17 

Contingent  commissions,  etc   3,193  42 

Estimated  adjusting  expenses   904  60 


TOTAL  LIABILITIES,  except  capital.      $607,620  66 

CAPITAL  PAID  UP   260,000  00 

NET  SURPLUS    630,741  11 


TOTAL  ADMITTED  ASSETS  $1,488,361  77  TOTAL      $1,488,361  77 


Genisal  Review. 

HiaTOBT. —  This  company  was  incorporated  under  the 
laws  of  New  York  in  1811  with  $500,000  authorized  capiUl. 
In  1829  ito  capiUl  waa  reduced  to  $300,000,  and  in  1851  to 
$100,000.  In  1867  the  capital  was  increased  to  $125,000; 
ia  1869  to  $190,000;  in  1872  to  $200,000,  and  in  1889  to 
$250,000,  the  amount  at  which  it  now  stands. 

The  par  value  of  the  company's  stock  la  $60  a  share. 

MAnMMumx  ako  RmiTATioir. —  The  company  is  backed 
by  substantial  iatereata,  and  its  directorate  'includes  prorai* 
nent  bosiaesa  and  financial  men.  The  directors  of  the'com- 
pany  owned  at  the  end  of  1921  $56,806.  par  value,  of  the 
company's  $250,000  coital  stock. 

Its  underwriting  policy  has  tieen  conservative,  and  the 
company  has  built  up  a  anbstantial  surplus.  Good  divi- 
dends have' been  paid  to  stockholders.  The  majority  of  the 
company's  stodc  b  held  by  reaidenta  of  Albany. 


The  company's  loss  paying  record  is  excellent.  Its 
expense  ratio  is  somewhat  above  the  average.  Its  average 
loss  ratio  is  normal,  but  in  1918  and  1919  the  loee  ratio 
was  low.  In  1921  it  made  an  underwriting  profit  and  a 
substantial  gain  in  surplus. 

Its  investments  are  of  excell«it  character.  Hie  security 
valuations  ara  those  flxad  by  the  GonTention  of  Insurance 
Commissioners.  The  mortgage  loaua  are  weU  secured  by 
improved  property  in  New  York  State. 

KiHiM  or  ImuBAHcB  WanraiT.—  Fire  and  tornado  insur* 
ance. 

TEaBiToaT.~Conii.,  IlL,  Maaa..  N.  J.,  N.  T..  Ohio,  Pa. 
and  R.  I. 

DIV1DBKD8.— From  1906  to  1916,  inclusive,  10^;  1916  to 
1921,  inclusive,  12%. 

OmcKia.— President,  Ledyard  Cogswell;  flfst  vice-prad- 
dent,  Cbaa.  £.  MoEIroy;  second  vice-president,  Chaa.  H. 
Hahn;  secretary,  John  P.  Deal. 
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BEST'S  INSURAXCE  REPORTS  — FIRE  AND  MARINE. 


ALBANY  INSURANCi: 

DiRKCtOBS. — 

Arnold,  Bmjamin  W.,  wholesale  lumber  dealer,  Albany, 
N.Y. 

Ct^swell,  Ledyard,  banker,  president  of  company,  Albany. 
N.  Y. 

Corning.  Parker,  manufacturer,  AHiaiiy,  N.  Y. 
Deal,  John  P.,  secrffary  of  Coini)any, 

Ellif,  Dt'Iancey  M.,  real  estate,  111  State  street,  Albany, 

Hahn,  Charles  H.,  second  vice-president  of  company, 
Albany.  N.  V. 

Lansinif,  Gerrit  Y.,  real  eaiale,  Albany,  N.  Y. 

McElroy,  Charlea  K.,  banker  and  broker,  AlLanj  Xrost 
Company  Htiilding,  Albany,  N.  Y. 

Na*li1ni!in,  Martin  'J'.,  lawyer,  82  State  streeL.  Albany. 

Oloott,  Robert,  banker.  Albany.  X.  Y. 

Rankin.  Edward  W.,  lawyi-r,  74  Ci';)£'l  -liv:-t.  Al'iany. 

Sage,  Henry  M.,  wholesale  tunil:er  dealer,  Albany  Trust 
Company  Building,  Albany,  K.  Y. 

Stedman,  Charles  S.,  lawyer,  HI  State  street,  Albany, 
N.  Y. 

Van  Antwerp,  T.  I.,  banker.  Union  Trust  Company, 
Albany.  N.  Y. 

Stockholders'  Aswai.  Muktihg. —  Second  Monday  in 
January. 

Obnebal  Agent. —  Henry  J.  Ide,  Boston,  Bfass. 


INCOIIE,  1921. 

Fire:   Gross  premiums,  $663,577.34;  rein- 

burahic,  ."i  li.H,121.78 ;    return  premiums, 

$I>5,U03.:31;  net  premiums   $400,452  OR 

Tornado,  etc.:  Gross  premiums,  $i,982.lU; 

reinsurame,  $119.83;   return  premiums. 

$101.95;  net,  premiums   1,760  39 

Totals:  Gross  premiums,  $665,559.44;  " 
reinsurance,  $108,241.61;  return  pre- 

miums,  $ft5,105.46;  net  premiums...  $462,212  37 

IntwBst,  etc   80,  600  00 

Qahn  &  Deal  Agency  profits   3,4U6  94 

ProAt  on  sale  of  bonds   2. 109  50 

.TtWAL  Ihooue    $548,4^  pi 

DiSBDBSEICKNTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $275^' 
ll6.r)a;  reinsurance.  $60,260.30;  salvage, 
$1,268.17;  net  apiount  paH  policyholders 

for  -lomes   $213,587  03 


COMPANY  —  OonliBued. 
Tornado,  etc.:  Gross  amount  paid  for  losses, 
$354.30;    reinsurance,   $5;    net  amount 
paid  policyholders  for  losses   340  30 


ToTMS:  Gross  amount  paid  for  losses, 

$27r.,469.86;  reinsurance.  $60,265.36; 

salvage,  $1,268.17;  net  amount  paid 

policyholders  for  losses   $213,030  33 

Cnderwritiiig  expenses    240,471  50 

Dividends  to  stockholders   30,000  00 


Total  Disbubsehents    $484,407  83 

Rati,>s  to  Pkkmu'ms  Wkittkn.—  LosnCa  paid :  I'lre. 
4lt.39<;  tornado,  etc..  19.8%;  lot-ses  incurred,  46.8%;  under- 
wri'irig  expenses.  52.0%;  underwriting  profit,  6.1%. 

Ratios  to  Premiums  Ivabked. —  Losses  incurred,  45.2%; 
expenses  incurred,  49'.2%;  underwriting  profit,  4.9%. 

Miscellaneous. —  Net  risks  in  force  on  busineEis  efre<-tive 
on  and  after  January  1,  1921,  fire,  $48,998,317 1  tornado, 
etc.,  $481,319;  net  risks  in  force  on  business  effective  prior 
to  January  I,  1921.  $63,461,130;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $470,839,51; 
torn!irio,  etc,  $1.82!.0fl;  net  preniiunis  in  force  on  businetis 
effective  prior  to  January  1,  1921,  $562,562.20. 

Undebwbitino  Exhibit.  1921. —  Premiums  earned  during 
1921,  $477,821.12;  lobs  from  underwriting  profit  and  loss 
items.  $2,400.90;  total,  $475,420.16. 

Losses  tnturred  during  1921,  $210,378.34;  underwritinj* 
expenses  incurred  during  1921,  $235,262.97;  total,  $4S1,- 
64131. 

Gain  from  underwriting  during  1921,  $23,778.85. 

iNVF.STin-tXT  I'^XHIBIT,  1921. —  Interest,  etc,  eari.ed  during 
1921,  $81,48y.54;  profit  on  invcsiTnents  during  19^1,  $32. 
734.19;  total,  $114,223.73. 

Ixss  on  investments  during  1921,  $1,261.07;  investment 
expenses  incurred  during  1921.  $9,84042;  total,  $11,101.40. 
Gain  from  investments  during  1921,  $103,122.24. 

Gain  and  Loss  Exhibit.  1021. —  Gains:  Underwriting. 
$23,778.85;  investments,  $103,122.24;  total,  $126,001.09 

Loss  from  dividends,  $30,000. 

Surplus,  December  31,  1920.  ?533.840.02;  increase.  $90.- 
901410;  6urp]us,  December  31,  1921,  $080.74L1L 
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ALLEMANXIA  FIRE  INSURANCE  COHPANY. 
7  Wood  Street,  Pittsburfrh,  Pa. 


Abiuttcd  Asscts,  December  31,  1921. 


R*al  estate  owned   $144.  30.'>  31 

Rents  due  and  accrued   800  00 

Mortgage  loans  on  real  estate   583  r>S7  SO 

Tnterest  due  and  accrued  thereon   9,483  01) 

Loans  on  collateral  security  -..  11,200  UU 

Interest  due  and  accrued  tliereoa   148  00 

Bonds  and  Btocks  vttned   2.008,746  60 

Interest  due  and  accrued  thereon   33.003  00 

Cash  in  l«nks  and  office   148.229  94 

Agents'  balances  not  over  three  months  due.  242,203  87 


TOTAL  ADMITTED  ASSETS  $3,180.4811  flS 


GrNEBAL  Review. 
HisTonr. —  This  company  was  established  in  April,  1888, 
with  a  paid-in  capital  of'$I&0,000  {par  Taliu  450).  In 

[S72  it»  (Hpital  iras  increaaed  to  $200,000  hy  a  stock  divi- 
dend of  ^nO.uOO.    On  June  1.  1020,  the  capital  was  increased 

from  $2(10.000  to  $5O0,U(H).  l.y  a  atock  dividend  of  *.10I),(H)0 
ro]ioic-s  issued  under  the  title  "Pittsburgh  Underwriters" 
are  guaranteed  by  thia  company  and  the  Superior,  National' 
Ben  I'ninlclin,  and  Republic  insurance  coiupanica  of 
I'ittblitirgh. 

M.\s\r.KMKNT  .VXD  r.iTrT.\Tios — Thp  rorupany  f^*  b-nkcil 
liy  suliHtaiitial  inlcretil«  lu  Pitl^'iirgh,  and  its  st<K.1;  \»  not 
chncly  held.  The  dirertoffi  owiir.l  at  the  end  of  UI21, 
$i!7.r)00.  i>iir  valu!!,  of  llie  $.)0i)  OaO  niiiital  sUjck. 

underwriting  policy  hdi  been  conservative,  and  llie 
i-onipaiiy  has  made  g<K>d  progress.  The  average  li'^t  ratio 
is  moderate,  but  the  expense  ratio  has  been  bomuwhat 
a)io%e  the  average. 

TW  i-umpany  has  an  excellent  luas  paying  record. 

Siii'stnnlial  dividends  have  Iteen  paid  8to^'kIKllder^. 

The  iiivc-tmcii.9  of  the  tompany  are  high  grade,  'riit' 
security  laluationa  arc  tho.je  fixed  by  the  Convention  of 
ttistirafite  Commi.-'sioners.  The  iiionf^^age  loans  arc  for 
!>nia]1  amounts  and  are  well  8c<'ured. 

AFt"ii.lATiOSS, —  Western  Insurance  Bureau  and  Uo.  ky 
Mi'iintaln  Underwriters  Association. 

Ki:vDS  OF  I:!TSUSANCR  Wbittex.— Fire  and  tornalo  in-ur- 
ance. 

T'TKRiTOKT.— Cal.,  Colo..  Conn.,  Gfl.,  Fla..  III.,  Ind.,  l.a.. 
Md.,  Mass.,  AIi.h..  K  J.,  N.  Y.,  O.,  Okla..  Ore.,  Pa..  Tenii. 
To\..  Uiah,  Wash.  .Tid  Wis. 

i>ivii)i;.\ns. —  Tlic  dividends  paid  in  recent  years  have 
been  as  follows:  1902  and  1!;03,  S'Tr :  1904,  4%;  IW^ 
and  lOOfI,  9%;  1907,  10%;  1908  to  1916.  inclusive,  IS^c, 
1917,  lOri  ;  1918  and  1919,  20*: c ;  1920,  lO^r  on  $.'i00.000 
capital;  1921.  10%. 

f>FKi(i:RS. —  President,  W.  Steinmeycr ;  vice-president. 
Wm,  A.  Sieinmeyer;  treasurer  and  se  retary,  C.  B.  Reiter; 
aaHistant  secretary,  G.  W.  Unverzagt. 

DiHKtTOnB. — 

BaUocIc,  Oscar  H.,  vice-president  Babcock  Lumber  Co. 

Bell,  William  M.,  investment  banker. 

llillman.  Jr.,  J.  H.,  president  Itetla  Coal  &  Cuke  Co. 

Lloyd,  J.  W.,  Woods-Lloyd  Co. 

Lndehuehl.  H.  W.,  banker. 

Rtitcr,  C.  B..  Rwri'tary  and  treasurer 


LiABiLiTlKS,  Decbubkb  31,  1921. 


I'tre:  Net  unpaid  claims   $207,783  11 

(.'neariied    premiums:    Fir«,  $1,470,989.99; 

other  than  fire.  $5,200.03;  toUl   1,476,190  02 

l.stimatcd  taxes  hereaftar  payable   45,842  07 

Contingent  commissions,  etc   7,068  70 


TOTAL  LIABILITIES,  except  oipHal.  $1,787,786  10 

CAPITAL  PAID  UP    500,000  00 

SKT  SURPLUS    042,701  48 


TOTAL   $3,180,486  58 


Satid»,  L.  E.,  president  First  National  bank. 
6heppard,  George,  expert  accountant. 
'  SteinDie}-er,  Wm..  preeideDt. 

Steinmeyer,  William  A.,  vice-pre«ident  and  attorney  at 
law. 

Sterrett,  James  R..  attorney  at  law. 

Stock  iroi.DSKs'  Annual  Meetim. —  Second  Monday  in 
January. 

Geheiui.  Acenciks. —  Oriim  &  Forstte,  New  York,  Mslro- 
politan  District;  George  Berry.  New  York  Eiuburban,  New 
York;  l*er<7  B.  Dutton,  Rochester,  Upper  New  York  State; 
KUet  &  T<oeb  Co.,  Chicago,  Illiuois;  Geo.  S.  Koscncrantz 
Do-^ton.  UaM.ichusL-tt9  Bfid  Connecticut;  Fish  &  S<>huIkBinp, 
lladi-(in»  \\i^<on^iUl;  Gross  R.  Soni!jf;ft  4  Co.,  Dallas,  for 
To"  n-.  l.cuihiana  and  Oklahoma;  Casfaman  &  I'vans.  Den- 
ver. Ci'iurndo;  Clsrence  De  Veuve,  San  Franci-ico,  for  Cali- 
fornia. Ori-gon  and  Washinfrton ;  W,  L.  Timmerman,  Mem- 
phi-i,  Tennespce:  Khett  &  Weaver,  G.  A..  Atlanta,  Ga.,  for 
fi.M.niin  utid  Florida. 

Income:.  1^21. 
Fire:  (Jm-is  iiieniiu:r,^,  .'?2 ,2211,900.7 1 ;  rein- 
*-itranci',     ISSSj^'i-') ;     rcHirn  preniiuii.s. 


.t11T.">S.!-72;   net  preniiinns   $1,424,091  52 

Tiirnnilo,  etc.:  Gro-s  premiums,  $9,720.19; 
reinKiirancc,  $1.B93.49;  return  premiums, 

$7.>9.48:  net  premiums   7.207  22 

Ti)T.\iJ4i  Grom  premium.^,  $2,239,620.00; 
reinsuraace.  $3S9.918.96;  return  pre- 
miums, $418,343.20;  net  premiums..  $1,431,358  74 
Interest,  etc.    171,983  57 

Tur.\i.  INOMG    $1,603,342  3! 

DiSin  RSVMENTR,  1921. 
Tire:  Gru.ss  amount  [laid  for  losse?.  ^0-!l,- 
.".10.!>:t;  ri'in.siira;ice.  ?:?30.O00.61 -.  saKaKe. 
jiii.ntit.lil;  n.t  amount  i-aid  policj holders 

for  losses    $fJS5,48li  00 

T<n'uado.  etc   4.")  17 

ToTA).s:  Gross  amount  paid  for  losses. 
$9U1,.'>5G.10;  reinsurance,  $239,0110,04; 
salvage,  $0,964.29;  net  amount  paid 

policyholders  for  losses.....   $085,531  17 

Underwriting  expenses   729,073  21 

Dividends  to  stockholders   50,000  00 

■     TOT.^L  DiSBl-BSEMENTS    $1,464, 004  38 
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ALI^MANNIA  FIRE  INBURi 

Ratios  to  Pbeiuums  Wutten. —  Losses  paid,  47.8%; 
losses  incurred,  50^6% ;  underwriting  expenses,  50.9% ; 
underwriting  loss,  4.5%. 

Ratios  to  Pbbhiuus  Eakked. —  Losses  incurred,  51^% ; 
•xpeoses  Incurred,  62.0^ ;  underwriting  loss,  4.9%. 

UinnxwBiTiiio  Exhibit,  1981. —  Premiums  earned  during 
1921,  $1,394,724.65;  lose  from  underwriting  profit  and  loss 
items,  $3,326.13;  toUl,  $1,391,398.42. 

Lessee  incurred  during  1821,  $722,977.38;  underwriting 
expenses  Incurred  during  1921,  $733346.96;  total,  $1.466,> 
824.28. 

Loss  from  underwriting  during  1921,  $65,426.86. 
IirrasTHBHT  Exhibit,  1921.—  Intereet,  etc.,  earned  during 


CE  COMPANY—  Coniinued. 

1021,  $178,505.57;  profit  on  investmenti  during  1921;  $86,- 
944.68;  total,  $265,510.15. 

Loss  on  inTestmentB  during  1921,  $6,837.20;  inTcstment 
expenses  incurred  during  1921,  $18,476.38;  total.  $24,- 
313.58. 

Gain  from  investments  during  1021,  $241,196.57. 
Gain  and  Loss  Exhibit,  1921.— Gain  from  inrestmrata. 
$241,196.57. 

Losses:  Underwriting,  $65,425.86;  dividend  $50,000; 
toUl,  $115,425.86. 

Surplus,  December  31,  1920,  $816,930.77;  increase,  $125.- 
770.71;  surplus,  December  31,  1921,  $942,701.46. 


ALLIANCE  ASSURANCE  COMPANY,  LTD., 
London,  Eng. 

UNITBO  STATB6  BRANCH,' 5  SOUTH  WILLIAM  6T,  NEW  YORK. 


Admitted  Assets,  U.  8.  Branch,  Dbcbkbes  31,  1921. 

Bonds  and  atodu  owned   $1,357,120  00     Agents' bsJanees  not  over  tihree  moBtbe  due.        48.003  23 

Intereet  due  and  accrued  tfaeieon   24,765  59      Lo^  d«e  frw"  reassuring  compeniee   iS.OZZ  09 

Cksb  in  banks  and  office   3,924  13  TOTAL  ADMITTED  ASSETS  $1,469,746  04 


Losses  and  CIslns: 

Tout   

Reinsarsnce   

Net  nnpaid  claims... 


FUe. 


LiABiUTiBB,  U.  S.  Bbahoh,  Decsubeb  31,  1921. 

Motor         Inlsnd     Tornado,  _ 
Vehicle.          Nav.        etc.  HaU. 
$15,000  00  «20,300  00   


Ocean 
Marine. 
$088,022  00 
85,068  00 
BOi.su  00 


Sprinkler  Blot.Bx- 
Xieekage.    pie.,  etc. 


16.000  00     20,300  00 


ToUls. 
$628,922  00 

85,088  00 
6S8334  00 


Unearned  premiums    ^6, 662  14 

Contingent  commissioDB,  etc   10,000  00 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payable   43,041  71 

Estimated  expenses  of  investigation  and 

adjustment  of  losses   16, 500  00 


TOTAL  LIABILITIES,  except  deposit 

capiUl   $896,037  86 

DEPOSIT  CAPITAL   $200,000  00 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    563,708  19 

TOTAL  ,  $1,459,746  04 


General  Review. 

Bistort. —  This  company  was  established  in  1824.  Its 
authorized  capiUl  is  £5,450,000,  consisting  of  250,000 
original  siiares  of  £20  each,  with  £2  4s.  paid  up,  and 
450,000  new  shares  of  £1  each  futty  paid  up,  making  the 
total  paid  in  capital  £1,000,000.  The  balance  of  the 
authorized  capital  is  all  subecribed  and  subject  to  call.  It 
entered  the  United  States  and  Canada  in  1892. 

In  January,  1907,  it  ceased  writing  fire  businen  in  the 
United  States,  but  in  1911  re-entered  to  write  marine  and 
inland  business  only,  under  the  management  of  Chubb  k 
Son,  of  New  York. 

It  is  one  of  the  leading  companies  in  England  and  one 
of  iihf  Btroneest  infnirancp  companies  in  the  world. 

It  maintains  a  branch  in  Canada,  where  it  writes  only 
fire  insurance. 

HoHE  OrpiCE  Resources. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay> 
mcnt  of  losses  incurred  here.  On  December  31,  1920,  the 
total  assets  amounted  to  $138,256,726;  capital  paid  in, 
$5,000,000.  (An  arbitrary  rate  of  exchange  has  been  used; 
see  note  page  vii.) 

Mahaoement  aud  Reputation. —  The  company  has  exc^* 
tionally  strong  backing.    It  is  in  excellent  repute  at  its 


home  and  in  this  country.    Its  loss  paying  reputation  is 

excellent. 

Mr.  W.  Knox  Denham  is  manager  at  the  Home  Office 

in  London. 

Chubb  &.  Son,  its  United  States  managers,  also  represent, 
as  United  States  managers,  the  Marine  Insurance  Conqiany, 
Limited,  of  London,  the  Sea  Insuraoee  Company,  Limited, 
of  Liverpool,  and  the  United  States  Marine  Branch  of  the 
London  Assurance  Corporation ;  they  also  manage  the  Fed- 
eral Insurance  Company  of  Jersey  City,  New  Jersey.  In 
April,  1917,  they  became  the  managers  of  the  Marine  and 
Inland  Department  of  the  Hartford  Fire  Insurance  Com- 
pany, of  Hartford,  Conn. 

The  expense  ratio  of  the  United  States  Branch  has  oeen 
low,  and  the  loss  ratio,  except  in  1918,  1920  and  1921  in 
recent  years  has  also  been  low. 

The  investments  are  of  excellent  character. 

United  States  Trustees. —  Bankers  Trust  Co.,  New 
York. 

Kinds  of  Ihscrance  Written.— In  the  United  States 
States  it  writes  marine,  inland,  roistered  mail,  tourists' 
ba^age,  war  risk  and  automobile  insurance.  The  Home 
Office  writes  life,  fire,  marine,  personal  accident,  liability 
and  burglary  insurance. 
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ALLIANCE  ASSURANCE  COMPANY,  hTD.— Continued. 
Tebkitobt. —  The  company  operates  in  Australia,  Canada,      it    was    lioenaed    in    Cal.,   Conn.,   111.,   Kj.,   La.,  Me., 
Denmark^  England,  France.  Holland,  South  Africa  and  in     Md.,  Man.,  Mich.,  N.  H.,  N.  J.,  N.  T.,  Ore.,  Pa.,  Tt,  Wash, 
the  United  Statea.   In  the  United  Etotet,  at  last  advicea,     and  W.  Va. 


OoM  prWBlnHM  

Relnanranct   

Recom  preatluna. . . . 

Net  pranlnmi  

Loesea  to  pnne.  witt'n 


VI I  e. 


Ocean 
Mirtoe. 
9866^  07 

220,003  43 
m,M7  98 
448,721  «1 
80JI 


Intereat,  etc  

Received  from  Hwne  Office.  

Profit  on  sale  or  maturity  of  bonda. 


Ircx)M£,  U.  S.  Brakoh,  1821. 

Motor         InltDd     Tornado,  Sprinkler  Riot,  Bx- 

Vehlcle.  Nav.        ate.  HaU.      Leakage,    plo.,  etc.  Totali. 

IU7.287  77  9372,414  26    $iM  72     tUM,e31  72 

241 .368  00  m,4«<  Se   86  48  64 

B8,171  07     80.822  73   844  70        81S.S76  88 

186,783  20    210,028  SB    —706  41         845,404  98 

86.4  30.4 

C76,e83  B7     Other  income    198  46 

71,899  7S   

86,702  94  Total  InooUE   $1, 020, 489  98 


Qroea  amoont  paid 
for  loeeee  

Reineorance   

SalTase   

Net  amt.  paid  pollcj- 
boldera  for  loeaee.. 


Win, 


Ocean 
Uaria*. 


DlSBl'RflEMi'.NTS,  U.  S.  BEAKCU,  1921, 

Motor         Inland  Tornado, 

etc. 


Tebicle. 


NaT. 


Hall. 


Sprinkler 
Leakage. 


RloCBx- 
plo.,  etc. 


TOtali. 


9809,202  48 
21M94  8B 
88,«U  TS 


$mjU»  38  $288,294  S7    81498.880  84 

U8JM  44   141.400  19    Stt^  U 

t/m  22     47  889  88    88 


  S«MI92  88       124,089  68     84.008  90 

Underwriting  expenaea.   $316,  fiM  42 

Bcnittcd  to  Hone  OOee   217,807  07 


  849,186  41 

Otlwr  disburaenMnti   3,698  66 

TOTAL  DlfiBUBSElCENTS  $1,087,817  86 


Ranog  fo  pRgimnis  Wbittbi. —  Loeaet  ineurrad.  65.8% ; 
nnderwriting  ecEpensei,  37.49^;  underwriting  profit.  6.9%. 

Ratiob  to  PggHiuHS  EjutifgD. —  Lotaee  incurred,  57.7%; 
eipeniaa  incurred,  SS.3%;  underwriting  profit,  4.9%. 

MiSGEUJLiTBOve. —  Net  risks  in  force  on  busineas  effective 
on  and  after  January  1,  1921,  ocean  marine,  $9,695,146; 
inland  navigation  $30,152,366;  motor  vehicle,  17.261,179; 
act  premiums  in  force  on  business  on  and  after  January  1, 
1921,  ocean  marine,  $203,007;  inland  navigation  $140,- 
342.27;  motor  vehicle,  $187,954. 

UHlmwgime  Esbibit,  1921.— Premiums  earned  during 
1921,  $057,357;  loss  from  underwriti^  profit  and  loao 
iteata,  $19,668.12;  totel.  $937,498.86. 


Loeaes  inenrred  daring  1921,  $66B.134J7;  undarwriting 
expenses  incurred  during  1921,  $338,277;  toUl.  $890,411.27. 

Gain  from  underwritii^f  during  1981,  $47,087.61. 

Irvestmkiit  Exhibit,  1921. —  Intareat,  etc.,  aamcd  during 
1921.  $76,606.74;  profit  on  inveetmosta  during  1921.  $44,- 
279.13;  total,  $119,786.67. 

Investment  expenset  incurred  dnrii^;  1981,  $8,080.91. 

Gain  from  InrcitaMiito  during  1921,  $ll$,7O4J0. 

Qaih  Alio  Logg  EzBiBiT,  1921. — Oalng:  vnderwritiac 
$47^7.61;  invaatmento,  $116,704.96;  remitted  from  Hoow 
Office,  $71,899.78;  total,  $835,692.30. 

Loaees:  remitted  to  Home  Office,  $817,607.67. 

Surplus,  December  31,  1920,  $345323.56:  ineragse,  $17.- 
864 A3;  surplus,  Deeember  31.  1921,  $363,708.19. 


ALLIANCE  INSURANCE  COMPANY, 
Third  and  Walnut  Streets,  Philadelphia,  Pa. 


AniaxTED  AssBTS,  Deckicbkb  31,  1921. 

Bonds  Md  ftoeka  owned   $4,601,607  00     Klla  receivable    2,940  00 

Interest  gecmed  tknwon   60,007  77     Reinsurance  due  on  p«ld  loeaea   22,376  65 

Cash  in  banks  and  office   887.348  60   

Agents'  b^gncm  noi  over  three  montba  due.       294,086  64  TOTAL  ADMITTED  ASSETS   $6,268,465  6« 


Loeaea  and  Clalnu: 

Tatal   

UrtiHHiaiife  .>•..... 
Net  unpaid  dalvs. . . 


Ocean 
nre.  Marine. 
1888^798  U  1817.880  00 

00  SiTSBO'OO 


Unearned  premiums  

Amount  recladmable  on  perpetual  deposits . . 

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payaible  

Oontingent  eommissions,  etc  

Estimated  expeneee  of  investigation  of  loeses 


LlABIUnKg, 

Motor 
Vehicle. 
•88MIT  00 
48.481  00 
38.048  00 

$1,827,072 
23, 296 
2,  433 
106.000 
17,600 
7,040 


DionaD  SI,  1921. 

Inland  Tornado 
NaT.  etc. 

I8MB0  00  1072  00 

61,800  00     814  00 


sprinkler 
Leskace 

»8SS 

146  00 


Riot  Bx- 
plo.,  etc. 
^,071  00 
36  00 
8,086  00 


Use  and 

Occnpsncy 

11^48  68 
18,587  M 


Totals 
1808321  76 
101.861  76 
6H.4aO  80 


63 
60 
47 
00 
00 
00 


TOTAL  LIABILITIES,  except  capiUl.  $2,627,802  00 

CAPITAL  PAID  UP    1,000,000  00 

CONTINGENT  RESERVE  FUND   640,  662  96 

NET  SURPLUS   1,000.000  00 


TOTAL    $6, 268,  465  66 


Gehbkal  Rbvicw. 
HigTOST. —  This  company  was  incorporated  December  5, 
1904.  «Bd  baggo  bnoisaog  Jgnngry  1,  1906,  wHb  $600,000 
opitgl  «nd  $600,000  guplua  psid  in. 


The  company  reported  a  net  loae  of  $1,003,576  in  the  San 
Francisco  conflagration  in  April,  1906,  which  exhausted  Ita 
capital  and  aurplua.  Ita  stocUKriders  oontrttnited  $16  g 
share  as  a  voluntary  contribution,  $10.8$-«f  which  wgs 
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ALLIANCE  INSURANCE 
applied  to  capital  and  $4.14  to  surplus  account.  In  return 
for  this  the  company  issued  scrip  bearing  interest  at  fi%, 
which  was  not  considered  a  liability  again^it  the  company 
and  which  was  to  be  redeemed  later  at  the  discretion  of 
the  directors.  During  1911  the  scrip,  amounting  to  $104, 
348.16,  was  redenued. 

In  1811  its  capital  was  increased  from  $500,000  to  $750,- 
000.  On  Dercmber  20,  1019,  the  stockholders  approved  an 
increase  of  25,000  shares  of  the  capital  stock  of  the  com- 
pany. During  1920  the  entire  amount  was  sub&crilied'and 
paid  for  and  $125,000  contributed  to  surplus. 

It  will  be  noted  that  the  company  carries  in  its  statement 
an  item  of  $040,652.90,  "  Oontiiigent  Reserve  Fund."  which 
is  not  included  in  the  net  surplus. 

The  par  value  of  tfae  stock  is  $10  per  share. 

Management  akd  Reptjtation. —  The  company  was  or- 
ganized by  prominent  insurance  and  business  men  of  Phrht- 
delphia,  many  of  whom  are  also  identified  with  the  Insur- 
ance Company  of  North  America,  Philadelphia,  a  large  and 
rorsponsilile  l  ompanj.  It  is  under  the  same  management  as 
that  company. 

It  is  backed  by  substantial  -interests,  and  its  dlrec^tnrate  . 
indu'ies  prominent  bu^ness  men  and  financiers.   The  coii- 
h  o!  of  the  company  is  fiot  closely  held.  '  Thtf  direi-tors 
ow^ie^l  at  the' end  of  1921  only  $05,200,  par  value,  of  the 
$l,UOO,OiiO  capita?  8t<k'k.    -  ' 

The  underwriting  policy  of  the  conrpany  ban  Iieen  roii- 
servative  and  successful.  During  1&20  the  cO'nipatiy  in 
creased  its  writings  heavily,  neicssitating  a  larije  iiicreas*' 
in  unearned  premium  renerve,  which  contributed  to  an 
uudcrwriting  lotra  and- a  deoreeMe  of  surplus. 
■  f-a  loss  paying  rerortl  is  excellent  under  all  crinditimis. 
lis  aV-erage  expcnflcA' of' operation  are  very  low.  and  iu 
average  lo^i*  ratio  is  normal.  The  Marine  loss  ratios  in 
recent  years  were  high. 

Its  investments  are  of  Kfcellent  character.  Tlie  s^eLiirity 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Kire  Under- 


COMPANY—  OoH*ifl«wI. 

writers   of   the   Pacific,   Rocky   Slountain  Underwriters 

Association. 

Kinds  of  Insueanck  Whitten. —  Fire,  marine,  tornado, 
luuriflts'  baggage,  sprinkler  leakage,  explosion,  earthquake, 
war  risk  and  motor  vehicle  insiurance. 

Dividends. —  The  dividends  paid  in  recent  years  have 
been  as  follows:  1006,  4%;  1009  and  1010,  S^;  1011  to 
1915,  inclusive,  8%;  mO.  109t>;  1917.  14%;  1018,  10%; 
1919,  12%;  1920  and  1921,  15%; 

Teebitoky. —  Ala.,  Ariz..  Ark.,  Cfil.,  Colo.,  Conn.,  Del., 
D.  C,  j-Ia..  Ga.,  Hawaii.  Ida.,  111.,  Ind..  Ta..  Kan.,  Ky.,  La., 
Me,,  M  i.,  Mass.,  Mich.,  Minn.,  Miss.,  Mo.,  Mont.,  Neb., 
N'ev..  ^  H.,  N.J.,  N.  Y..  N.  C,  O.,  Okla.,  Ore.,  Pa.,  R.  I.. 
S.  C,  Tenn.,  Tex.,  Utah,  Vt.,  Va.,  Wash.,  W.  Va.  and  Wis 
It  alst)  operates  in  Canada. 

Officers. —  President,  Benjamin  Rush;  vice-Dr^:"—* 
John  O.  Piatt;  second  vice-president.  Sheldon  Catlin;  third 
vfco-presidcnt.  Galloway  C.  Mon  i- ;  secretary.  John 
Kremer;  tiuatiurer  and  as-it'tant  ; .■LUtary,  J.  J.  Connor: 
marine  sei-retary,  T.  Leaming  Smith. 

DinRcm>R.'*. — 

Biddle,  Henry  W.,  of  Thos.  A.  Biddle  &  Co..  lAtikers. 
Curwen,  Samuel  M.,  president  J.  G.  Brill  Co. 
Gesl.'Wm.  P.,  president  Fidelity  Trust  Co. 
Oril>))ell,  John,  president  of  John  J.  Criffin  &  Co.,  manu- 
facturers. 

Iletiry.  Bayard,  attorney  at  law. 
Knhn.  C.  Hartman,  capiialist. 

Packard,  Charles  S,  W.,  president  Pennsylvania  Co.  for 
Insurant  e  on  Lives  and  Granting  Annuities. 

Rush.  Benjamin,  president  of  company. 

Sewall,  Arthur  W.,  president  General  AfplmlL  Company. 

STOCKiiornEiis'  AsxvM,  Mri:iiM;. —  Third  Tnesday  in 
Janunry. 

Department  Managkks  .\nd  CIeneeai.  AaicNTB.— New 
I'^iglaiid  States,  Clias.  K.  Parker,  manager,  Hartford,  Conn.; 
Southern  States,  Robt.  N.  Hughs,  Atlanta.  Gfl,]  Pacific 
Coast,  Mi-Clure Kelly.  San  Franri'ico.  Cal.;  Western  States 
W.  P.  Robertson,  manager.  Chicago,  Til.!  Robt.  Hamp- 
son  &  Son,  general  agents,  Montreal,  Can. 


Fire. 

(Tross  premiums   |3.47n,772  68 

Itelnsurniice    927.B42  G6 

Iteturo  premliiQiB....       9O2.:t0.t  25 

Ket  premiums   1,643.(126  77 

Losses  to  prnifl.  writ'n  90.1 


Ocean 
Marine. 

$5rh>.7!!)  74 
41,!M7  M 
74.72.T  0& 

439.072  81 
8SJ 


Deposit  premiums  on  perpetual  risks. 
Interest,  etc  


Income.  1021. 

Motor  Inland 
V.-iil'-l",  NaT. 
$C5o.liS|  3rt  «ia>,.3tt2  47 


Tortiiiilo  Sprinkler 


r.HS.Km  «1         763  01 
227.;'0fl  34     22.561  flft 
-106.203  09     82.037  77 
93.6  ' 

$l,f)57  30*    Othct-  ii;«iMne 


etc. 
IS.5.420  G6 
12,771  18 
,  18,130  33 
34,519  15 
15.0 


511. .362  74 
2,470  25 
.1.5.12  40 
B.2&4  09 
22.1 


IMof.  K\- 
!iln  :■<■■, 

157  ..34 1  02 
12.400  &S 
11.76S  0« 
Xi.VSl  79 
Ifl.S 


Otlier 

I/l:^cs 
$n5.11fl  72 

n.ro^  OS 

S-376  ffJ 
13.04,^  III 
2$i.6 


Totals 

$4.t).'n,S0«  P!l 

1  ."iKi.irr.")  21 

.  1,200.45.%"^ 
2.HC.ffrT  90 


5.617  58 


246,i>93  69 


Total  Income    $2,400,846  47 


0«wn 
Fire.  Marine. 

Gross    amount  paid 

for  loMes   *l.fflR.£S7  40  $451 1<14  OS 

Reiummnce    012:267  27     Ifl.TOS  3R 

Salvage    23.11S  70     29.267  19 

Net  nnit.  piiid  poltcy- 

lioldets  fcrr  Io£f!C8..        973,391  49  40G.14S  51 


ttwierwriting  expenses.  .  .  . 
Dividends  to  stockholders.  . 
Deposit  premiums  returned. 


DisBUHSEMEiTTS,  lO:;!. 

Motor  In  liind      Tornado.    Sprinkler    Riot,  Ex-  Other 

Vehicle.  Nav.  etc.         Leakage.      Plo.,  etc.       Lines.  Totals. 

S460.C0.5  04    »S4.4(»  67     $15,580  65     $1,750  .19     $0,117  22     87.160  44      |2.l5ti.";,l.'>5  75 
.303,(&1  16         176  S»       1,383  52         4.34  02       2,526  93       2,S1B  HI  970,98191 
19,634  75      7.445  IB    .       2  19        143  31    4,310  61  70.611  34 

155.318  03     76.S47  5.193  03       1.172  16       3.S91  19    ,l.G24,4(GtW 

$907,187  70     Other  disbursements   ■.   30, 135  » I 

150.000  00   

36G  00  Total  Dibijubseuents   ;  ^,712,162  21 


Ratios  to  PREMiirMs  Wbittek.— Losses  incurred.  08.8%; 
underwriting  expenses,  42.2%;  underwriting  profit.  6.2%. 
"Ratios  to  Pkkmiums  Earned. —  Lo.'wes  incurred.  f>R.!)%: 
expenses  incurred,  35.0%;  underwriting  profit,  5.3%. 
UiscErxAHmi;s. —  ISTet  risks  in  force  on  1)n&iness  effective 


on  and  afLt;r  .January  1.  1921,  fire,  $l92.3i)4,6,'il-,  ocear, 
marine,  $7,048,921);  inland  nav.  and  franap.,  $.').202,.^^0; 
tornado,  etc.,  .«7 .262,922;  sprinkler  leakage,  $1,200,0/1.'): 
riot,  etc.,  $9,641,902;  use  and  occupancy,  $2,540,848;  earth 
quake,  $423,000;  net  risks  in"  foreS^p,^biuhn»ls^ffectiv!« 
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ALLIANCE  INSURANCE 
prior  to  J«BUF7  ij  1981,  net  preniiusas  in 

fort's  on  bnsiiMai  on  ud  Ait«r  January  1,  1&21,  fire,  91,- 
726.361;  ocean  marine,  $128,586;  inland  nav.  and  transp. 
$53,211;  tornado,  etc,  $29,808;  ^rinkler  leakage,  $4,936; 
riot,  etc.,  $25,010;  use  and  occupancy,  $12,377;  earthquake, 
$1,949;  net  preraiunw  in  force  on  bueinese  effective  prior 
to  January  1.  1921,  •l,fi044UM. 

UHDEBniUTiNO  EXHIBIT,  1021.— PmniuiDB  earned  during 
1821,  $2,605,602.76;  gain  from  nnderwriting  profit  and  lone 
items,  $7,814.80;  total,  $2,513,417.66. 

Losees  incurred  during  1921,  $M77,222.60;  underwritini: 
expenses  incurred  during  1921.  $001^77.34;  total,  $2,378,- 
799.94. 


COMPANY — CmtiMMd. 

Gain  from  underwriting  during  1021,  $134,617.62. 

iNVBSTiCBNT  EXHIBIT,  1021. —  Interest,  etc.,  earned  dur- 
ing 1021,  $238,378.40;  profit  on  investnwnta  during  1921, 

$185,202.82;  total.  $423,581.22. 

Loss  on  iuve»tmente  during  1921,. $23,575;  inveetmeot 
expenses  incurred  during  1921,  $5,852.35;  total,  $20,427.35. 

Gain  from  inveetniente  during  1921,  $394,153.87. 

G.UN  AND  Loss  Exhibit,  1021. —  Gains:  Underwriting. 
$134,617.62;  investments,  $304,163.87:  total,  $528,771.40. 

lA>^i-iB:  Increase  in  special  rcwrv«s,  $253,771,101;  div- 
ideiids,  $150,000;  otJier  hOurc«8,  $0.48;  toUl,  $403,771.40. 

Surplus,  December  31,  1920.  $875,000;  increase,  $186,000; 
riiirplus,  December  31,  1921.  $1,000,000. 


ALLIED  JFIKE  INSUKANCE  COMPANY, 
730  Park  Bldg.,  Pittsburgh,  Pa. 


Admitted  Assets,  Deckmbeb  31,  1921. 

Mortgage  loans  wi  real  estate    $5, 100  00 

Interest  due  and  accrued  tliereon   164  60 

Bonds  and  stocka  owned    155,818  85 

Interest  due  and  accrued  thereon   1, 647  26 

Cash  in  banks  and  office..   4,472  44 

Agents'  balances  not  over  three  months  due.  8,562  09 

Other  admitted  assets    180  40 


TOTAL  ADMITTED  ASSKTS 


$175,846  14 


Liabd.ities,  December  31,  1921. 
LOSSES    AND    CLAIMS:     Fire:  Total, 
$14,015.45;  reinsurance,  $5,793.17;  net  un- 
paid claims    $8,222  28 

Unearned  premiums    13,001  OS 

Estimated  taxes  hereafter  payable   600  00 

Contingent  coinmiaaione,  etc   60  00 

Kstimated  adjustment  expenses  on  unpaid 

losses   100  00 

TOTAL  ZJABILITIES,  exc^t  capital.  $21,873  36 

capital  paid  up    100,000  00 

ni:t  surplus    68,972  78 

TOTAL   $175,846  14 


QcNEBAL  Review. 
HiSTOKT. —  This  company   was  incorporated  under  the 
laws  of  Pennsylvania  September  3,  1918,  and  received  it« 
lieeaae  September  26,  1918,  to  transact  a  general  fire  insur- 
ance buainees. 

Hie  authorized  and  paid-in  capital  is  $100,000.  The 
stock,  par  value  $100  per  »hare,  was  eoid  at  $150  per  share, 
so  that  the  company  started  with  a  paid-in  surplus  ol 
$50,UOO.  The  organiBatlDn  exprases  consisted  merely  of 
charter  fees  and  the  necessary  expenses  attached  thereto 
amounting  to  approximately  $600. 

Management  and  Rei*vt,\TIos. —  The  company  has  rep- 
utable backing,  and  the  inacagement  is  closely  affiliated 
with  that  of  the  Pittsburgh  Lumbermen's  Mutual  fire  In- 
surance Co.,  of  Pittsburgh. 

Edwin  M.  Hill,  president  of  the  company,  is  vice-presi- 
dent of  the  Pittsburgh  Lumbermen's  Mutual  Fire  Insurance 
Company.  He  has  been  engaged  in  the  lumber  and  planing 
mill  business  for  many  years,  and  is  in  excellent  repute. 

Carl  Van  der  Voort,  secretary  of  the  company,  has  acted 
a*  secretary  of  the  Pittsburgh  Lunibermen's  Mutual  since 
its  organization  in  1907.  He  has  had  considerable  insur- 
ance experience  and  Is  in  excellrnt  standing. 

On  December  31,  1921,  the  diro.tors  own^d  $74,800,  par 
value,  of  the  company's  $100,000  capital  stock. 


It  writes  a  small  volume  of  business  and  has  had  a  low 
expense  ratio  for  a  new  company,  considering  also  the 
volume  written.  The  loss  ratio  has  been  high.  It  has  a 
good  lose  paying  reputation. 

The  company's  investments  are  of  excell«it  character. 
The  mortgage  loans  are  all  upon  .^egheny  County  prop- 
erty valued  at  over  twice  the  amount  loaned.  The  bonds 
owned  are  all  Liberty  bonds. 

The  treasurer,  secretary  and  assistant  secretary  are 
bonded  in  the  sum  of  $10,000  each. 

Okficebb. —  President,  E.  M.  Hill;  vice-president,  Watson 
n.  Provost;  treasurer,  Cieorge  N.  Glass;  secretary,  Carl 
Van  der  Voort;  assistant  secretary,  R.  F.  McCrea. 

D1KECTOB6.—  Glass,  George  N. ;  Babcock,  F.  R. ;  Diebold, 
K,  A.;  Ahlers,  W.  £.;  ParstWs,  J.  T.t  Dongee,  J.  C;  Van 
der  Voort,  Carl;  Eiler,  Edward;  Provost,  W.  E.:  Diebold, 
M.;  Hill,  E.  Bruce;  Means,  S.  W.;  Textor,  O.  P.;  Hill,  E. 
M.;  R08B,  Charles  F. 

£jun>s  OF  Zhsubance  Wfumn.— U  writes  dtre^it  fire 
and  reinsurance. 

DivioBHD.—  In  1921,  the  company  paid  a  dividend  of 
4%.  • 

TiaaaTOBY. —  The  oompai^  is  liomacd  in  Pnuu^lvania, 
New  Jersey  and  Illinoia, 
STocKHOUfSss*  Akwal  MuiiKG. —  Third  llkursday  in 

January. 
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ALLIED  FIRE  mSURAN 
IncouB,  192]. 
Fire:    OroM  premiams,  $61,028.01;  r«iD- 
Burance,  $20,432.2] ;   return  premlunu, 

$14,504.24;  net  premiunu    $26,002  16 

InterMt,  etc.    7.121  92 


Total  Incoin    $33, 124  08 

DlSBUBSEUBNTS,  1021. 
Fire:    Gross  amoant  paid  for  losses,  $29,- 
890.26;  TetnsnrMice,  $13,818.85;  salvage, 
$22.44;  net  unount  paid  policyholders 


for  leases    $16,057  07 

UnderwriUng  eiqwnses    10,404  33 

Dividends  to  stockholders   4,000  00 

Agents'  balances  charged  off    11  20 


Total  Disbubsements    $30,473  50 


Ratios  to  Pbeuiuub  Written. —  Losses  paid,  61.7%; 
loases  incurred,  73.1%;  underwriting  expenses,  40.0%; 
underwriting  loss,  6.6%. 


i;  COMPANY  — Cont^ued. 

Ratios  to  Pbemicus  Eabiteo. —  Losses  incurred,  70.2%; 
expetues  incurred,  38.0%;  underwriting  loss,  8.2%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  $1,625,312;  net  premiuma  in 
force  on  business  on  and  after  Janoary  1,  lOSl,  $20,002.18. 

Uztdebwbitiho  ExHiBrr,  1021. —  Premiums  earned  during 
1021,  $27,102.16;  loss  from  underwriting  profit  and  lose 
items,  $11.20;  total,  $27,090.06. 

Losses  incurred  during  1921,  $10,022.82;  underwriting 
expenses  incurred  during  1021,  $10,303.18;  total,  $20,324. 

Loss  from  underwriting  during  1021,  $2,235.04. 

Iitvestuert  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $7,222.63;  profit  on  iBveatmrats  during  1021, 
$24;  total,  $7,246.63. 

Investment  expenses  incurred  during  1921,  $201.15. 

Gain  from  investments  during  1921,  $7,045.48. 

Gain  and  Loss  Exhibit,  1021.— Gain  from  investments, 
$7,045.48. 

Losses :  Underwriting,  $2,235.04 ;  dividend,  $4.000 ; 
total.  $6,235.04. 

Surplus.  December  31,  1020,  $8,162.34;  increase,  $810.44; 
surplus,  December  31,  1021,  $58,072.78. 


ALPHA  GENERAL  INSURANCE  COMPANY,  LTD., 
Calcutta,  India. 

LNITED  STATES  BRANCH,  110  WILLIAM  STREET,    NEW  YORK. 


AnuiTTBD  Assets,  U.  S.  Branch,  Deogubeb  31,  1921. 

Bonds  wd  stocks  owned   $1,210,280  08 

Interest  due  and  accrued  thereon   15, 174  68 

Ca«h  in  banks  and  office   22,924  62 

Agents'  balances  not  over  three  montlw  due.  — 36, 025  50 


TOTAL  ADMITTED  ASSETS   $1,220,453  88 


Liabilities,  U.  S.  Bbanch,  Decembeb  31,  1921. 
LOSSES  AND  CLAIMS: 

Fire   $87,490  38 

Motor  vehicle    2,237  85 

Tornado,  etc   5  20 

Total   $80,733  43 

Unearned  prenHums   820,077  16 

Cbntingent  commissions,  etc   2,500  00 

Salaries,  renta.  etc    3,700  Oft 

Estimated  taxes  hereafter  payiAle   12,500  00 

FiStimated  expense  adjustment  of  losses. . . .  1.473  54 

TOTAL  LIABILITIES,  except  deposit 

capital    $438,884  13 

DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    781,469  75 

TOTAL    $1,220,453  88 


Gekebal  Review. 

HiSTMT. — Thla  company,  which  was  organized  during 
1010,  entered  this  country  for  the  purpose  of  transacting  a 
fire  reinsurance  busineas,  and  was  licensed  by  tlie  Insurance 
D^>artment  of  the  State  of  New  York  on  September  4,  1020. 

We  have  been  unable  to  obtain  any  statement  showing  the 
Home  Office  resources  of  the  company. 

Manaoement  and  Rrputation. —  The  U.  S.  manager  is 
the  partnership  of  Fester,  Fothergill  and  Hartung,  who  are 


in  excellent  repute  and  also  manage  the  U.  S.  branches  of 
the  Union  &  Phenix  Espanol;  the  Warsaw  Insurance  Com- 
pany, Warsaw,  Poland;  Nippon  Fire  Insurance  Company, 
Tokyo,  Japan ;  Northern  Insurance  Co.,  Moscow,  Russia, 
and  the  European  Genera)  Reinsurance  Company,  Ltd., 
London,  Eng.  The  company  has  not  operated  long  enough 
to  have  established  a  general  reputation. 

In  1021,  the  first  full  year  of  operations  at  Its  United 
States  branch,  the  company  wrote  a  moderate  volume  o( 
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ALPHA  OENERAL  INSURAXCE  OOHPAXY,  LTD.—  Comtinwd. 


business,  at  a.  moderate  expense  ratio,  and  losses  ■otnewbat 
above  normal.  The  investmeot  returns  were  good,  and  it 
made  a  substantial  gain  In  surplus. 

Unitid  States  Tbustbc—  The  U.  S.  trustee  is  the  Baoic* 
ers  Trust  Companj,  of  New  York. 


Kimw  or  ImuKAircB  Wnmv.—  In  the  Uaited  States  it 
writes  reinsurance,  fire,  motor  vehicle,  tornado,  riot  and 

civil  commotion,  explosion  and  sprinkler  leakage. 

TEBBiTOkT.—  Licoieed  in  Ark.,  Cokk,  111.,  Ioira>  La.,  Me., 
Mich.,  Mont.,  Nev.,  N.  H.,  N.  J..  N.  Y.,  N.  Ohio, 
Tex.  and  W.  Va. 


Orou  preminms  

Retaro  premiums.... 

Net  premiums  

Loaaes  to  prius.  wrlt'n 


Ocean 
Plre.  Marine. 
«tM,120  88   

mxa  91   

420.766  67   


INOOMX,  U.  S.  Bbarch,  1021. 

Motor  Inland  Tornsdo. 

Vehicle.  NaT.  etc. 

SA.42S  m    $S.314  4.S 

2.^ff  W    1.000  la 

«,;:»  83    4,324  30 

5a2  2.7 


HslL 


Sprinkler 
LMkan. 

$365  22 
43  61 
321  SI 

1.0 


Hlot,  Ei- 
plo.,  etc. 
$1.24S  05 
75  56 
1,172  49 


Interest,  etc  

Received  from  Home  Ofllee. 


192, 106  42 


Bonds  per  Schedule  D. 


Totals. 

$eo6wr  IS 

173.701  21 
432.803  &2 


«57  50 


Total  Inoohb   $682, 779  77 


DiSBUBSEUBKTS,  V.  8.  Bbahoh,  1921. 


Oroaa  amoant  paid 
for  losaea  

Salvage   

Net  amt  paid  poHcr* 
holders  for  losaea.. 


rtn. 

9288.400  » 
L826  04 

256,629  31 


Ocean 
Harlae. 


Motor 
Vehicle. 

98,4M7e 


Ie  land 
Nav, 


Tornado, 
etc. 

9U4  72 


Hall. 


Sprinkler  Blot,  Bx- 
Liaakage.    plo.,  etc. 


IS  88 


10  8Q 


3.496  76 


114  72 


S  86 


86 


Totals. 

9262,013  04 
1,826  04 

260,247  90 


irnderwritiog  expt^naes   |tI64,tK»5  ,*)•> 

Remitted  to  Home  Office   237.469  22 


Total  Dububsehihtb    $662,712  07 

Ratios  to  Puiiiuub  Wbittei*,— Lobses  inourri-d,  70.69(; 
underwriting  expenses,  38.1^;  undervrriting  Ioas,  O.S^r. 

Ratios  to  Pbemiums  Eauteo. —  Losses  incurred,  65.0%: 
expenses  incurredr  35.1%;  underwriting  loss,  0.2%. 

Miscellaneous. —  Nat  risks  in  force  on  business  effectivs 
<Hi  and  ^ter  January  1,  1921,  $M,621,576i  net  risks  in 
foroe  on  business  effective  prior  to  January  1,  1921,  $24,- 
920,115;  net  preminnw  in  force  on  business  on  and  after 
January  l,  1921.  flr«.  $392,273.17;  motor  vehicle,  $6,550; 
tornado,  etc.,  $4,390.43;  ^rinkler  leakage,  $248.36;  riot, 
etc.,  $604.17;  net  premiums  in  foroe  on  business  effective 
prior  to  January  1,  1921,  $242,655.81. 


Undebwritiho  Exhibit,  1921. —  Premiums  earned  during 
1921,  $469,846.12. 

Losses  incurred  during  1921,  $305,728.95;  underwriting 
expenses  incurred  during  1921,  $165,198.43;  total,  $470,- 
927.38. 

Loss  from  underwriting  during  1921,  $1,081.26. 

IiTTEBTMERT  EXHIBIT.  1921.—  Interest,  etc.,  earned  during 
1921,  $52,011.66;  profit  on  investmenU  during  1921,  $173.- 
856.96;  total,  $225,868.52. 

Investment  expenses  incurred  during  1921,  $1,296.70. 

Gain  from  investments  during  1921,  $224,571.82. 

Oair  aitd  Lmb  Exhiut,  1921. — Oains:  Investmmts. 
$224,571.82;  remittwl  from  Home  Office,  $192,106.42;  toUL 
$416,678.24. 

Losses:  Underwribing,  $1,081.26;  remitted  to  Home 
Office,  $237,469.22;  total,  $238,550.48. 

Surplus,  December  31,  1920,  $603,341.99;  increase,  $178.- 
127.76;  surplus.  Decraiber  31,  1921.  $781,469.75. 


AMERICAN  ALLIANCE  INSURANCE  COMPANY, 
1  Liberty  Street,  New  York,  N.  Y. 

AOHITTD  ASSITS,  DeOEHBEB  31,  1921. 

Bonds  and  stocks  owned   $3,509,710  00     Agents*  balances  not  over  three  mont^  due       149,210,  30 

Interest  due  and  accrued  thereon   39. 630  OO   

Caah  in  banks  and  offln   109,869  88  TOTAI.  ADMITTED  ASSETS  $3,808,488  27 


LosHe*  ftod  Claims: 

Total   

RelnMarmoM   

Net  unpaid  etaima... 


Liabilities.  IKecehbbb  SI,  19B1. 

Oeaaa          Uotor         laUnd     Tornado,  Sprinkler 

Fire.        Marine.        Vehicle.           Nav.        etc.  HaU.  Leakase. 

9661,7m  00                       810S,0M  00    92,119  00     92,1T»  00  91.000  00  $1,201  00 

478,282  00                        100,M4  OO      2,118  09      1461  09  1,000  09  SVT  00 

IStjm  00                           2,808  00                          718  00    004  00 


Blot  Bx- 
plo.,  etc. 
944  00 


Totals. 
9831,3?>  00 
OiS^  00 
187,730  00 


IJneamed  premiums  $1,31».  483  62 

Estimat4-d  taxes  hereafter  payable   4.'>,00Q  00 

Kstimated   expenses   of   investigation  and 

adjustment  of  losses   1,000  00 

TOTAL  LIABILITIES,  except  capital.    1.553,213  62 


44  00 

CAPITAL  PAID  UP   1,000,000  00 

NKT  SURPLUS    1,255,224  65 


TOTAL  $3,808,438  27 


Gehebal  Revtov.  id«itifled  with  the  Oennan -American  Inaarance  of  New 

HisTOBT. —  Iliis  fompany,  until  1918  known  as  the  Oer-  York  City,  now  the  Great  American  Insurance  Company, 

■an  Alliance  Ineuranee  Company,  was  incorporated  under  It  began  Susinees  with  $200,000  capital  and  $100,600  sur* 

the  laws  of  New  Tottc  in  February,  1897,        persons  plus  paid  in.   In  1898  the  capiUl  was  incpessed  to  $M0.000 
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AMERICAN  ALLIANCK  INSURA>'CE  COMPANY— CoB*w«»«d. 


Bud  (100.000  additional  aurplua  vaa  paid  in.  In  11)17  the 
capital  was  increased  to  $1,000,000  and  $150,000  was  added 
to  surplus. 

The  par  value  of  the  stock  is  $100  per  share. 

It  operates  in  harmony  with  the  Gr'^at  American  Insur- 
ance Company,  and  guarantees  with  that  company  under- 
writers* policies  entitiled  "American  llliance  Insuraiu-e 
Association." 

Ma:?agement  AMD  Reputation. —  The  lompaiiy  is  well 
and  conservatively  managed  and  haa  made  excellent  prog- 
ress It  is  backed  by  sulistantial  interest.  The  directors 
owned  at  the  end  of  1921  $132,800,  par  value,  of  the  com- 
pany's $1,000,000  capital  stock. 

Tlie  volume  of  business  written  is  cousorvalivc  in  pro- 
portion to  the  company's  net  resources.  It  operates  under 
a  low  expense  ratio,  and  a  favorable  loss  ratio. 

Its  investments  are  excellent. 

Its  loss  paying  record  is  excellent  un'^er  all  conditions. 

Affiliations. —  Eastern  Union,  Western  Union ,  South- 
eastern Underwriters  Association,  Bopvd  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation. 

Kinds  of  Insubance  Wbitten. —  Fire,  war  risk,  riot  and 
civil  commotion,  explosion,  sprinkler  leakage,  tornado  and 
automobile  insurance. 

ToBiTDHY'— It.  i»  licensed  in  all  the  states  and  terri- 
tories except  Guam,  Mississippit  Philippines,  Porto  Rico 
and  Vermont.   It  also  operates  in  British  Columbia. 

Div.'DBiros. —  In  recent  years  it  has  paid  dividends  as 
follows:  1901  and  1902,  6%;  1003  to  1905,  inc.,  10%;  1900 
to  1008,  inc.,  1010  to  1916,  inc.,  15%;  1017.  20%  on 

all  «apLUliEaaon  of  $400,000;  1»18,  13.6%;  1919,  19'i>9it 
1020  and  1021.  20%. 

Officers. —  President,  Charles  G.  Smith;  secretary, 
Edwin  M.  Cragin;  assistant  seeretBrtCB.  .Tesse  £.  White  and 
AlexAndW  R.  Philllpff. 


DiBECTOBS. — 

Babst,  Earl  D.,  president  American  Sugar  Refining  Ctwa- 
pany,  Kew  York  City. 
Choate,  Arthur  O.,  Clark,  Dodge  ft  Co.,  hankera.  New 

York  City. 

Cuiter,  Ralph  L.,  Smith  Hogg  &  Cp.,  cotton-  goods- 
commissions,  New  York  City. 

Dommerich,  Otto  L.,  L.  F.  Dommerich  ft  Co.,  conuuisaion 
merthants,  New  York  City. 

Fleitmann,  Herman  C,  Fleitmann  ft  Co.,  dry  goods  com- 
mission nuTchanls,  New  York  City. 

Garver,  John  A..  Shearman  &  Sterling,  attorneys.  New 
York  City. 

Hopkins,  Eustis  L.,  Bliss,  Fal^an  ft  Co.,  cotton  goods 
commissions  merchants.  New  York  City. 

MiRol<ertg,  Samuel.  Kew  York  City. 

Norton,  Charles  D.,  president  First  Security  Co.  (First 
National  Bank),  New  York  CHy. 

Smith.  Charles  G.,  president  Great  American  Insurance 
Company,  New  York  City. 

-Smith,  Howsjd  C,  Hathaway,  &iuth.  Folds  ft  Co.,  crai 
mercial  paper,  New  York  City. 

Stillman,  James  A. 

Stockton,  Phillip,  president  Old  Colony  Trust  Co.. 
Boston,  Mass. 

Stureberg.  Julius  A.,  New  York  City. 

Wood,  William,  William  Wood  ft  Company,  woolen  manu- 
facturers. PliiladeJphia. 

Stock  Roi-UERs'  Annual  Megtino. —  Fourth  Tuesday  in 
March. 

DEFABTsinKTB. —  Wcstem  Department,  Chicago,  111.,  W. 
H.  Sage,  general  manager;  W.  L.  Lerch,  inani^;er;  George 
B.  Sedgwick  and  Edward  3.  Basse,  assistant  managers. 

Pacific  Department,  San  Franeisro,  Ca!.,  G.  H,  Tyson,  gen- 
eral agent;  Clifford  Conly  and  Harry  Beuner,  assistant 
general  agents. 


Fire. 

Gross  premlumfi   $6  016,410  22 

Heinsuiance    3.3J4,711  JM 

Keturn  premluiua....     I.nwi.:i70  tK) 

Net  premiums   1.332.33C  fi8 

Losses  to  prms.  wrlt'a  W.3 


Intcrt-flt  etc.  . 
Other  income 


Ocean 
Mnrine. 

7u4  IS 


I^C0ME,  1921. 

Motor          Inland      Tornado,  Sprinkler  Blot,  Ex- 
Vehicle.           Nav.        etc  Hail.  Leakage,  plo.,  etc.  Totals. 
$3»1.232  3d'  $36,104  95  $144.i:il  2(1  $38,490  91  $11,075  71  $10,779  82  tasrt9.4»7  Ss 
41.1.113  16     32,04-1  45     S4.8I)5  25  38.400  81  4,8S1  93  4.70S  50  3.ftl0.5-'5  3() 

172.3.18  n:t       3,010  44     .12.989  SS    3.007  61  8.952  06  l.fl21.i:rj  21 

!i.fm  00         441  06     ^a.Xtn  OO    3.000  17  0,110  20  1,36T,T30  37 

lOaS             5.0           2S.S  24.7  9.1 

$1S5,796  ,^9  TOTAL  INCOME    $1,554,131  78 

ttoa  02 


Ocean 

Fire.  Marloe. 

Gross    nniouiit  patd 

for  lossfs                   $2.545,3Kp  72  $0,028  00 

§elnsiirui(t'c                  -  1,900,74^  37  6,0^  90 

aivnge    12jSm  09 

Ki?f  .TinC.  I'ftld  policy- 

lioIdcrG  for  losses..        !S3,139  20   

rnderwritinjr  expenses  

Dividends  to  stockholders  

Other  disbursements   


I)[HnUUSEMEXTS,  I9£l. 


Motor 

Vehicle. 

$414,953  94 


Inland 
Nav. 


Tornado, 
etc. 


Hall. 


li^049  16     13,50S  01     21,27<l  14 


Sprinkler 
Leakage. 

$1,157  SI 
243  SO 


niot,  Ex- 

plo.,  etc. 

64.S  37 
332  99 


9,531  21 

$493,924  40 
200  000  (10 
4.487  13 


914  31 


315  38 


21  75      7,B20  54   

Losses  on  sale  or  maturity  of  bonds  and 
stockB  


TotnlB. 

$3.oefl,«:j4  44 

2.405.392  70 
(61.448  45 


298, 176  67 


TOTAL  DISBURSEMENTS   ......  I.  ."$1,  550,036  65 


R.vTios  TO  Pbkmiumh  WBiTTi-s. — LosiC9  incurrni,  42.1%; 
underwriting  expenses.  36  2%;  undrrwriting  proftt.  19  3%. 

Ratios  to-Pbeui['MS  Earned.-^ Lost-en  incurred,  4.1.2%; 
«tpiB8fi«3  incurred.  -37.2%  ;  underwriting  profit,  19.8%. 
•  MiAC'SLL-xsEpus. —  Ket  risks  in  force  on.businAs  ufleL'tive 
on  and  after  Jan.  1.  192},  firet  $172,763,635;  motor  veluole. 


$367,420;  inland  nav.  and  trans.,  $17,475;  tornado,  etc., 
$8,057,253;  sprinkler  leakage,  $1,238,034;  riot,  etc.,  f4,- 
001,336;  net  riskb  in  fwcr  on  bumness  effective  prior  to 
Jad.  I,  1921.  $i27..'tH6.1H7;  net  premiums  in  force  on  buai- 
ncsa.on  and  afier  .laji.  1,  1.921,  fire,  $1,352,063;  motor 
veluele,  $8.300; -inland  nav.  and  trans.',  $273;  tornado,  etc.; 
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AMERICAN  ALLIANCE  INSURANCE  COMPANY— Oonrmued. 


933,838;  sprinkler  leakage,  $3,972;  riot,  etc.,  $7364.; 
net  premiums  in  force  on  buaineaa  effective  prior  to  Jan.  1, 
1921,  $1,046,133. 

Undebwsitiiio  Exhibit,  1921. —  Premiums  earned  dur- 
ing I02I,  $1,333,142.42;  losgps  incurred  during  1021, 
$575,444.45;  underwriting  expenses  incurred  during  1821, 
$496,924.40;  total,  $],U(iO, 308.85. 

Gain  from  underwriting  during  1921.  $2U3,773.o7. 

Iktestuent  Exhibit,  1021. —  Interest,  elc,  earned  dur- 
ing I92I,  $193,742.39;  profit  on  investments  during  1921., 
$340,82.>.01;  total,  $;>34/)07.40. 


Loss  on  investments  during  1921,  $298,170.67;  investment 
expenses  incurred  during  1921,  $4,487.13;  total,  $302,663.80. 

Gsin  from  investments  during  1921,  $231,903.60. 

Gair  aSo  Lobs  Inhibit,  1921. —  Gains:  Underwriting, 
«26S.773.fi7;  investanents.  $231,903.60;  total,  $2»&,677.n. 

Loaa  frcHU  dividends,  $200,000.00. 

Surplus,  Deceml)er  31,  1920,  $959,547.48;  increase, 
$295,677.17;  surplus,  December  31,  1921,  $1^55,224.66. 


AMERICAN  AND  FOUEiriN  ^f.VRIXK  INStlKANCE  COMPANY, 
Cotton  Exchang©  Bldg.,  New  York,  N.  Y. 


AuMiTTEn  Assets,  Decehbii  81,  1921. 


Real  estate  owned    $160,  000  00 

BondB  and  stocks  owned   1,933,760  75 

Interest  due  and  accrued  ttiereon   18,922  10 

Cash  in  banks  and  office   143,794  25 


Agents'  balances  not  over  three  months  due  60,320  21 
Due  from  ottier  companies  for  reinsurance 

on  losses  already  paid    313  50 

TOTAL  ADiHTTED  ASSETS  ~$2,"317, 116  66 


LiAfiiuTies,  Ceceubeb  31,  1921. 


Losses  and  Claims: 

Total   

KelDtuniDee  ,  

Net  unpaid  claims... 


Fire. 


Ocean 

Uarlne. 
tZil.m  00 
81,3«0  00 
1C0.4«>  00 


Motor 

vehicle. 

$4,296  «) 

1.349  00 
2.047  00 


Inland 
Nsv. 
«44,48»  00 

ltl,4:t3  00 
28,056  00 


Tornsdo. 
etc. 


Hall. 


Sprinkler 
Leakage. 


Bfot,  Ex- 
plo.,  etc. 


Totiils. 
|200,ftt4  00 

DO.lfil  00 
191,463  00 


Unearned  premiunis   $1111,770  26 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payable   13,000  00 

Estimated  expenses  of  investigatioii  ud  «d- 

jnstment  of  losses    %  800  00 


CAPITAL  PAID  UP    300,000  00 

NET  SURPLUS    I.  $87,383  64 


TOTAL  LIABILITIES,  exe^t  capital. .     $329,733  26 


TOTAL  $2,817,116  90 


Genesal  ftt-VIEW. 

HiSTOST. —  This  company  was  organized  in  Deci-niber, 
1896,  with  an  authorized  capital  of  $200,000,  ntid  began 
business  in  February,  1897.  On  June  3,  1010,  its  capital 
was  increased  from  $200,000  to  $300ono.  ■ 

It  was  organized  and  is  rontrolled  br  tlii''  Britisli  and 
Foreign  Marine  Insiirance'Comp.iny,  of  LiTt  rfinol.  Vlirirland, 
a  very  large  and  rceptonsible  company,  whlcli'i^^  uwued  and 
controlled  by  the  Boyal  Insurance  ComptTny,  LiiiiitM.  of 
LivfrrpooL 

IhfAKAOBHENT  AITD  REPUTATION. — The  undiTwrMinfT  lmlicy 
of  the  cranpany  bas  been  eotiservath'e  'And  inim>*sfitl^  und 
it  has  made  steady  and  substantial  profgress. 

On  December  31,  1521,  fhp  di^clors  Owned  $6,300  par 
value  of  its  capital  stod;  of  *300,000. 

Its  loss  paying  record  is  exoelknt.  Its  e.xpen.-'es  of  opera- 
tion have  been  very  moderate,  and  its  loss  ratio  has  l»een 
very  low.  In  1919  its  expense  of  operation  and  its  loss 
ratio  were  above  normal.  It  increased  its  bimniess  con- 
siderably in  1918  and  made  a  large  underwriting  profit 
thai  year,'biit  in  1919  its  volume  fell  back  to  it-^  former 
level  and  it  sustained  a  small  loss  from  underwriting.  In 
1920  it  had  a  favorable  loss  ratio,  a  very  low  expense  ratio, 
^d^mad^  anjpnde'Ewritiug  profit  of  $208,682.94.  In  192) 
Uu  premii^'  tiioo^i  reduced  considerably  from  that  of 


1920,  the  loss  ratio  was  iiigh,  and'  there  was  an  underwrit- 
ing loss  of  $200,040.38,. 

li>  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  tlie  Conven- 
tion of  Intinrance  Commit^s loners. 

'  Itfl  president  is  United  States  mana^r  of  the  British  and 
Fbretpu -Marine  Insurance  Company  and  also  of  the  Reliance 
!tlai'iTie  and  Ocean  Marine  inaursnee  campa«iies.' of  Eng* 
land. 

KiHn»  OF  Inbcfsanck  Wftmsir^— Marixe.  tourists'  bag- 
g«ge,  registered  mail  and  automobile  insurmee.  • 
'  UrvtDBNDS. —  In  recent  years  it  has  -paid  ^ridends  ma 
followft:  1902  to  1906,  inclusive.  5%;  1907  to  1913.  in- 
clusive, 7%;  1914  to  1916.  inclusive,  10%;  1917,  15%;  1918. 
1919  and  1920,  20%;  1921,  25%. 

OsncERS. —  President,  W.  L.  H.  Sim[iao«:  vice  president, 
W.  A.  W.  Burnett;  secretary  and  treasurer,  John  K.  Hoff- 
man. 

DiBKCTOBB.— Burnett,  W.  A.  W.;  Hoffman,  John  E.; 
Jfttnison,  W.  A.;  Macomber,  Frank  Gair;  Mather,  Chas.  E.; 
Pollo(4v.  Walter  B. ;  Post,  James  H.;  Simpson,  W.  T*  H.; 
Mackintosh,  W.;  ThffcJier,  A.  G.;  Topping,  John  A. ; 
Walters,  J.  H.;  Carter,  Walter. 

Stockhouiers*  AwNTTAr.  MKETFTfa. —  Second  Wednesday  ia 
February. 
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AMERICAN  AND  FOREIGN  MARINE  INS.  OO—Oontinued. 


OroM  premiums  

RelMBrance   

Return  premiums  — 

Net  premiums  

LoMea  to  prms.  writ'n 


INOQHK.  192L 

Oce«D  Motor         I  n  land 

Ffre.         ICariae.  Vebicle.            Nar.  Aircraft 

  tT2:i.m  13  $87^  Tl  $416^  W  73  08 

  2tf.M4  m         11.07»  35    13«.806  71  29  23 

  182^  5T         25.0ee  34     12.533  06   

  201.838  47         Sl,412  02    207.084  22  43  85 

85.5                72.4              118.9  555.8 


Hail 


Sprinkler 
Leakase. 


Riot,  Ez- 
plo.,  etc. 


Irterest,  etc   $127,531 

Gross  increase  by  adjustments  in  book  value 
of  bonds  .  


11     Gross  profit  on  sale  or  maturity  of  hondt 


KitoM  amount  paid 
for  losses  

Relnsarance   

Solraxe   

Net  amt.  paid  policy' 
holders  for  losses . . 


Fire. 


Ocean 

BCarlne. 

$1,049,054  15 
062,600  17 

147^  or 

249,012  »1 


3,205  98  Total  Ihoomb 

DlSBUUBHBSTB.  1921. 

Motor  Inland 
Vehicle.  NaT. 


(40.257  27  ¥711,142  01 
4328  88  308,KM  4S 
4.224  23     88,751  M 


37,204  16  817.408  92      289  17 


Aircraft  Hail 


388  61 
199  44 


Sprinkler  Riot.  Kx- 
Leakage.  plo.,etc. 


Underwriting  expenses   9^*376  45 

Dividends  to  stockholders   76,000  00 

Gross  decrease  by  adjustment  in  book  vahie 

of  bonda    1,402  90 


Other  disbursemeots 
Uther  disbursements 


ToUls 
11.227,701  OX 
397.6S8  38 
220,164  97 
009378  86 


3,567  43 
•744, 17S  08 


Totals 

81.806,852  94 
964,572  92 
238356  36 

003.923  IG 

1,683  65 
671  12 


Total  BiBBUBSBHEHTS   $913,067  IB 


RAnoB  TO  Pbbuiuus  Wbittbn.—  Losses  incurred, 
111.3%;  underwriting  expenses,  37.8%;  underwriting  Ioss» 

32.8%. 

Ratios  to  Pbeuitjms  Earned. —  Losses  incurred,  IOS.2%; 
expenses  incurred,  24.0%;  underwriting  loss,  31.9%. 

MISCBLLAHBOUS. —  Net  riskfl  in  force  on  business  effective 
on  and  after  January  1,  1921;  ocean  marine,  $10,111,686; 
motor  vehicle.  $887,720;  inland  nav.  and  transp.,  $40,206,- 
393 ;  net  premiums  in  force  on  business  on  and  after  Janu- 
ary 1,  1921,  ocean  marine,  $67,663.01;  motor  vehicle,  $18,- 
030.74;  inland  nav.  and  transp.,  $36,075.01. 

Undebwbitiro  Exhibit,  1921. —  Premiums  earned  during 
1921,  $637,090.12;  loss  from  underwriting  profit  and  loss 
iten»,$7.B0a33;  total,  $629,189.79. 

Losses  incurred  during  1021,  $678,559.23;  underwriting 


expenses  incurred  during  1921.  $150,679.94;  total,  $829,- 
239.17. 

LoBB  from  underwriting  during  1921,  $200,040.38. 

iNTESTMEitT  EXHIBIT,  1921.—  Interest,  etc.,  earned  during 
1921,  $123,694.12;  profit  on  investments  durii^  1921.  $32,- 
616.63;  total,  $166,310.75. 

Loss  on  investaunts  during  1921,  $3,096.45;  investmens 
expenses  incurred  during  1921,  $3,762.47;  total,  $6,898.98. 

Gain  from  investments  during  1921,  $149,451.83. 

GAUf  AND  Loss  Exhibit.  1921. —  Gains  from  investmciita, 
$149,451.83. 

Losses:  Underwriting,  $200,049.38;  dividends.  $75,000; 
total,  $275,049.38 

Sttffilus.  Deoenriwr  31,  1020,  $1.81%081.19;  decreaae. 
$125,507.56;  surplus,  December  31.  1021.  $1,687,383.64. 


AMERICAN  AUTOMOBILE  INSURANCE  COMPANY. 
Fierce  Bldg.,  St  Louis,  Mo. 


ADHITTID  ASBRa,  XteCBUBBB  31.  1021. 

Bonds  and  stocks  owned  (marint  value)..  $2,118,742  60 

Interest  due  and  accrued  thereon   22. 570  88 

Cash  in  banks  and  office   326,461  86 

Agents'  balances  not  over  three  months  due.  751,616  64 
Due  from  reinsuring  companies,  for  losses 

and  expenses    34,975  34 

Other  admitted  asseU   10, 153  84 


lAABOmBB,  DBOBUm  81,  1081. 

LOSSES  AND  CLAIMS:  Motor  vehicle, 
reported  or  in  process  of  adjustment, 
$943,178.21;  reinsurance,  $57,743.63;  net 

unpaid  claims   $883, 434  68 

Unearned  premiums    1,613,004  63 

Salaries,  rents,  etc    6,000  00 

Estimated  taxes  hereafter  payable   65,000  00 

CMumissions,  brokentge,  etc   171,080  15 

Estimated  a^anae  <d  inreatigation  and  ad- 
justment of  unpaid  claims   6,000  00 


TOTAL  LIABILITIES,  except  capital.  $2,643,419  40 

CAPITAL  PAID  UP   300, 000  00 

NET  SURPLUS    319,000  00 


TOTAL  ADMITTED  ASSETS   $$,868,419  46  TOTAL    $8,258,419  4$ 


General  Review. 
filBTOBT. —  This  company  was  incorporated  under  the  laws 
of  Missouri  December  15,  1911.    It  was  organized  under 
the  general  insurance  laws  of  Missouri  for  companies  other 
than  life,  and  its  charter  powws  are  broad.   The  intention 


of  the  company,  however,  is  to  confine  Ha  underwriting  to 
all  kinds  of  insurance  on  automobiles,  including  fire,  theft, 
collision,  property  damage  and  liability,  and  any  other 
insurance  relating  to  automobiles. 
It  began  business  January  1,  1912,  with  $200,000  author- 
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AMERICAN'  AUTOMOBILE  INSURANCE  COMPANY— CofKiwied. 

ued  capiUU  divided  into  2,000  ibftreB,  par  value  $100  each.  tive.   We  are  advised  hj  the  company  that  th«  Recurity 

The  stock  was  eold  at  $131  per  share  and  a  premium  of  valut  tiong  are  at  the  market  quotations. 

982.000  was  realized.    Of  thli  amovnt  $12,000  was  paid  Dividends.— A   107c   dividend  was  paid   in   1015  and 

to  the  organizara  of  the  company,  out  of  whidi  all  expensw  12%  in  1016;  1017.  12.5%;  1918.  12%;  1910,  16%;  1020, 

of  organization,  up  to  the  dato  when  It  commenced  husiaeaa,  4%;  1921,  none. 

had  heen  paid,  so  that  the  company  aUrted  with  a  rapiUl  Tebbitoet.— Ucensed  in  Arit,  Ark.,  Gal.,  Colo.,  Del., 

of  $i!00.000  and  a  net  surplus  of  $50,000.  D.  C.,  Ga.,  Idaho,  III..  Ind.,  la.,  Kan.,  Ky.,  I*.,  Md.,  Mich., 

In  Det-ember,  1912.  its  capital  was  increased  to  $300,000,  Minn.,  Mo.,  Neb.,  N.  J.,  N.  C,  O.,  Ore.,  Pa..  Tenn.,  Tex., 

and  $50,000  surplus  was  paid  in.   On  December  9,  1913,  the  Utah.  Va^  Wash,  awl  Wis.  It  also  write*  bosinees  in  States 

capital  was  reduced  to  $225,000,  thus  transferring  $75,000  •when  it  ia  Dot  lleenaad. 

to  surplus  account.  In  August,  1916,  the  capital  was  again  OmcKsa. — Preaident,  Charies  W.  Disbrow;  Tice^treai- 

increased  to  $300,000,  luch  increase  being  paid  in  by  stock*  dents,  S.  S.  Williaou.  J.  H.  Sheahan.  G.  J.  Uauntel;  treu- 

holders  at  par.   In  the  early  part  of  1080  the  stoekholdera  urer.  8.  S.  Williams;  secretary.  P.  R.  Byan;  comptroller, 

paid  Ir  $225,000  to  surplus  as  a  Toluntary  contribution  to  l.  A.  Harris, 

lake  (.-are  of  the  rapidly  increasing  business.    In  the  lat-  Dieectobb  

ter  part  of  1921  $225,000  additional  fund,  were  contributed  g     ^  ^       ^o^.^  ^,  g^^^^  ^  ,^ 

by  the  stockholders  to  the  surplus                  The  total  g^^^^  p^^j         ^^^^  capiUlist,  din»tor  Mercantile 

amount  paid  in       stockholders  was  $937,000,  of  which  r^^^^^^  company 

$300,000  was  applied  to  capiUl.  $625,000  to  «.rpl«.  and  3        p                 ^o^.^  ^,          ^              ^  ^^^^ 

$12,000  for  organisation  expense*.  lawyers. 

Manaqeuent  AiiD  Reputation.— The  directors  of  the  Catlin,  Daniel  K.,  St.  Louis,  capitalist,  director  SUto 

company  are  substantial  financial  and  business  men  of  St.  National  Bank. 

Loais.  On  December  31,  1921,  the  directors  vwned  $237,966» ,  Ceaipt<»,  Wm.  R..  president  Wm.  R.  Comptoa  ft  Co., 

par  value,  of  the  capiul  stock.   The  active  managers  are  bonds;  preaident.  AmericMi  Trust  Co. 

•aergetic  and  efficient.  Disbrow,  Charles  W.,  St.  Louis,  president  ol  oo^any. 

The  Ptesidentt  Charles  W.  Disbrov.  has  geaeraJ  charge  Harris,  L.  A.,  comptroller  of  company, 

of  all  departments  and  gives  special  attention   to  the  Heyworth,  J.  0.,  engineer  and  contractor,  Chicago, 

underwriting,  claims  and  statistical  departments;  bat  each  Olcott,  H.  C,  vice-president  Commercial  Trust  Co.,  Chi- 

department  has  its  own  superintendent.    He  is  an  attor-  cago. 

ney  at  law  and  admitted  to  the  New  York  and  Colorado  Orr,  Isaac  H.,  St.  Louis,  vice-president  St.  Louis  Union 

bars.   In  1902  he  was  appointed  special  agent  of  the  United  Trust  C<Hnpany, 

States  Fidelity  and  Guaranty  Ca«npany  of  Baltimore,  and  Shapleif^  A.  L.,  St.  Louis,  chairman  ffluipleigh  Hard- 
was  later  made  managw  ol  the  Kouataia  Department  of  ware  Company;  vice^resldent  Herehants-Laclede  KatifMial 
that  company,  with  headquarters  at  Denver,  Colo.    Later  Bank. 

he  was  transferred  from  Denver  to  St.  Louis  as  manager  Stanard,  W.  K.,  St.  Louis,  Stanard-Tllton  Milling  C<Mn- 

of  the  Central  Western  Department  of  the  same  company,  pany;  director  Boatmen's  Bank. 

from  which  position  he  resigned  November  1,  1911,  to  Williams,  S.  S.,  vice-president  and  treasurer  of  ocanpany. 

organize  this  con>any.  Siockholdebb*  Amnval  Ukbiiho.— Fourth  'Diesday  la 

The  Treaturvr,  S.  S.  Williams,  had  many  years'  cxperl-  Januarjf. 

ence  as  an  accounUnt  before  he  became  connected  with  Brahohm.- /Ui«oi»  BnwcA,  C.  M.  Kinney,  manager, 

this  company  se^l  year.  ago.  C^.           Wiscon^  Br^,  J.  Lucas  Turner,  manager. 

The  average  to«i  ratio  has  been  moderate,  and  the  jjUwaukee;  M»$oiiH  Bnmoh.  B.  J.  Hauntel,  manager.  St. 

expense  ratio  low.  with  an  increasing  tendency  in  the  last  j^j,.        ft,,^  BrmmO,,  F.  R.  Taylor,  manager, 
few  years.   Since  1916  the  premium  volume  has  increased 

very  grcittly  and  H  is  large  in  proportion  to  the  company's  Gehebal  Ageitts.- Memphis,  G.  L.  Meyers  &  Co.,  for 

captUl  and  surplus.   The  company,  however,  writes  only  ^enn.  and  Ark.;  New  Orleans,  Jas.  B.  Ross,  for  Louisiana; 

automobile  iamiraiioe,  and  therefore  it  U  not  subjected  to  the  Indianapolis,  H.  H.  Woodsmall,  for  Indiana;  Topeka, 

same  eonflagratioB  hazard  as  a  company  writing  a  general  Stephemwn  ft  Webb,  for  Kansas;  Denver,  Bishop  ft  Cass 

fire  insurance  business.  Investment  Co.;   Los  Angelw.  Aronson-Gale  Co.;  Fort 

It  had  a  loss  from  underwriting  in  1920  of  $145,891.78  Worth.  Mitehell-Gartner  ft  Walton;  Kansas  City.  O'Brien, 

and  an  increase  of  $120,450.29  in  surplus.   It  increased  ite  Hobart  ft  Perrln;  Washington,  LeRoy  Mark,  tor  District 

reserves  for  unearned  premiums  about  $112,000  and  paid  Columbia;  Cincinnati,  Henry  Insurance  Agency  Co.; 

'  dfridends  of  $12,000,  which  were  offsete  to  the  $225,000  Minneapolis.  March  ft  McUnnan;  Baltimore,  J.  Ramsey 

emtribatlon  to  snrpliis.  In  1021  it  had  a  loss  from  under-  '"r  Maryland;  Winston-Salem,  Barber  ft  Cobb,  for 

writing  of  $300,905.04,  the  interest  income  and  $225,000  North  Carolina;  aeveland,  Talkee  and  Mayer  Agency; 

eontributed   by   stockhoHers   offsetting   thU   item   and  Columbus.  Ohio;  M.  J.  Hanly;  Toungetown,  Ohio,  DavU 

adding  $43,710.75  to  surplus.  Security  Co. 

The  company's  reputation  in  r^ard  to  loss  settlemente  Ikoomb,  1921. 

is  good.    The  reserve  for  unpaid  liability  losses  in  the  Motor  vehicle:   Gross  premiums,  $5,065,- 

above  eUtement  is  figured  on  the  same  basis  as  required  835.81;   reinsurance,  $711,110.75  return 

of  all  standard  stock  casualty  companies.  premiums,  $1,251,470.88;  net  premiums..  $3,103,254  18 

We  have  been  advised  that  the  company  charges  confer-     Interest,  ete.    96,602  41 

ence  rates  for  11t«,  theft,  property  damage  and  collision  Contribution  to  surplus  hy  stockholders ....       22S,  000  00 

invimiic^  but  does  not  in  all  cases  charge  manual  rates  tor    O^er  income    62, 527  22 

liability  ooreraga.   

Tl<i  investmente  ars  of  good  quality  and  are  remunera-  Total  Inooiu   $3,487,283  81 
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.-'MKiilCAX  AUTOMOBILE  INSURANCE  COMPANY— Condnucd. 
DiSBVKSEMEKTS,  1921.  Lo^scs  incurred  during  1921,  $1,718,542;  underwriting 

Motor  vehicle :  Gross  amount  paid  for  losses,  expenses    incurred    during    1921,    $1^431,958.97;  total, 

$2,070,845.56;    reinsurance,   $445,370.56;  $3,150,500.97. 

Salvage,  $48,307.64;  net  amount  paidpol-  Loss  from  underwriting  during  1021,  $309,505.94. 

icyholders  for  losses   $1,377,161  36        Invrstuknt  Kxhiuit,  1»21.— Interest,  etc.,  earned  dur- 

Underwriting  expenses    1,430,640  92  i„g  iggl,  $119,134.19;  profit  on  investments  during  1921, 

Other  disbursements    79,201  93  $55,576.25;  total,  $154,710.44. 

Total  Disblksemerts    $3,087,004  21        L^gg       investments  during  1921,  $21,513.76;  investment 

RATIOS  TO  Premiums  Wbiiten.- Loeaea  paid.  60.8%,  expenses  incurred  during  1021,  $4,980;  total  ^6  493.76. 
losses  incurred,  55.4%;   underwriting  «pe™»,  49.1%t.  ^'^^  '"vestments  during  1921,  $128,216.69. 

underwriting  low,  10.0%.  ^^'S  -^^o  Loss  Kxhibit,  1921.— Gains:  Investments, 

Ratios  TO  Pbeuiumb  Eawceu.— Losses  incurred,  60.4%;  «!2S.:iHi.ti;t;    contribution   to   surplus,  $225,000;  total, 

expenses  incurred,  50.3%;  underwriting  loss,  10.9%.  $353,216.69. 

Undeeweitiho  Exhibit.  1921.— PremlumB  earnad  dur-        Loss  from  underwriting.  $309,505.94. 
isg  1921,  $2,840,795.03;  loss  from  underwriting  profit  and        Surplus,  December  31.  102O,  $271,269.26;  increase,  $43,- 

losB  items.  $0,800.60;  total,  $2,840,995.03.  710.75;  surplus,  December  31,  1021,  $316,000. 


AMERICAN  CENTRAL  INSURANCE  COMPANY. 
816  Olive  Street,  St.  Louis,  Mo. 

AmaTTKD  ASBVIB,  DCOEICBKB  SI*  IWl. 


Mortgage  loans  on  real  cBtaU*   $15,000  (M> 

Interest  due  and  accrued  thereon   207  08 

Loans  on  collateral  eeeurit;   3,500  00 

Bond:'  and  stocks  owiiwi   5,816,667  08 

Intcreft  due  and  accTu«d  thereon   92,446  82 


Ca-li  in  banks  and  office   439,818  ©• 

.A<:ents'  lialaaces  not  over  three  months  due.  901.  491  25 
Kcinstirance  recoverable  on  paid  loeses....         32,321  16 

IWtAh  ADMITTED  ASSETS  $7,300,460  48 


Losses  and  Claims : 

Total   

BeiDBUrance   

Net  nopald  claims... 


Oceao  Motor 
Fire.         Marine.  Veblcle. 

|977,4«  42    $217,890  33 

386,426  26    2,673  00 

591,028  16    214,716  83 


Liabilities,  Decembeb  31,  1921. 

Inimid  Toniudci, 

NaT.  etc 

  $10,398  72 

  1,461  47 

  8,937  25 


Sprinkler  Riot.  Ex- 
HaU.  t<eakase.  plo^  etc. 
  $126  00 


Unearned  prentiuios:  Fire,  $3,408,0^.32; 

other  than  fire,  $521,402.95;  total   $4,010,656  27 

Divid«ids  to  etockbolderg  unpaid   255  98 

Salaries,  rents,  etc   2,  737  87 

Estimated  taxes  hereafter  payable   200,000  00 

Contingent  coimmiBfionB,  etc   50,000  00 


  moo 

Adjusting  expenses   

TOTAL  IJABILITIES,  except  capital. .  ^ 

CAPITAL  PAID  UP   1, 

NET  SURPLUS    1, 


Totals. 
$1,205,3C»  47 
300,531  23 
S14,80S  24 


2,783  St 
090,  140^ 
000,000  00 
210,309  00 

TOTAL  ,   $7,300, 450  48 


G»::'EKAL  Review. 

HiSTOBY.-T-  This  company  waa  incorporated  under  tU* 
laws  of  Missou<ri,  and  commenced  business  in  February, 
1853,  as  a  mutual  company,  with  the  title  ".■Vtlajitii;  MuUm! 
Intoirance  Compeuy."  It  operated  on  that  basis  until  18G9, 
when  it  became  a  stock  company,  with  a  sujfficribcd  capital 
of  $300,000,  and  changed  its  name  to  "Atlantic  Insurance 
Company."   Early  in  1870  tlie  present  title  was  adopted. 

On  Januarj-  1,  1S70,  the  paid-up  capital  was  $l43,7i!).!0; 
a  year  later,  $231,370,  and  on  January  1,  1872,  $275,000,  at 
which  figure  it  remained  until  January  1,  1870,  wlien  the 
Remainder  of  the  $300,000  uut'iori?^  capital  »-a;i  P'lid  in. 
During  1881  it  w&s  increased  to  $600,000.  In  1901,  $400,- 
000  capital  and  $400,000  surplus,  and  In  1906,  $1,000,000 
capital  and  $1,000,000  surplus  were  paid  in. 

On  December  23,  1913,  its  directors  voted  to  change  tlie 
P«r  value  of  the  stock  from  $100  to  $50  per  share,  reducing 
ttm  capital  of  the  company  from  $2,000,000  to  $1,000,000 
and  tr&nsferring  the  ditlerence  to  surplus  account.  This 
action  was  approved  by  the  stockholders  and  the  transfer 
made  on  March  0,  1014,  with  the  approval  of  the  Missouri 
Insurance'  Department. 

For  a  number  of  years  the  Mercantile  Fire  and  Murine 
Insurance  Company  of  Boston,  Mass.,  was  represented  in 


the  West  in  the  Home  Office  of  this  company,  a,nd  the  latter 
company's  New  England  business  wag  handled  by  tJie  Home 
Office  of  the  Mercantile  Fire  and  Marine.  In  1912  the 
'•American  Centril "  reii^sured  the  Mercantile  Fire  and 
Marine's  business. 

A  contract  was  consummated  Dec^ber  31,  1914,  by  and 
betwen  this  company  and  th«  Oombiercial  Union  Assurance 
Company,  Ltd.,  of  England,  by  which  the  Commercial  Union 
reinsured  one-half  of  the  entire  net  liability  of  the  American 
Central  and  entered  into  a  continuing  contract  for  a  con- 
fidcrahlc  term  of  yoars  to  reinsure  ondialf  of  nil  bnsinesi 
written.  The  stock  'control  of  the  'company  was  purchased 
by  the  Comtnercial  Union  Assurance  Cdnrpany  in  April, 
1910,  and  that  eompnny  owns  19,260  of  tt8'20,000  shares  of 
capital  stock.  The  ab'ore  reinsurance  contract  was  by 
mutual  consent  terminated  DPcember  5l,  "1919,  and  com- 
mencing January  I;  1020,  the 'American  Central  retained 
the  full  amount  of  if?;  net  writings  fdr  its  sole  account. 

Management  an'd  Reputattox — Tfiis  company  is  under 
competent  management,  and  is  in  excellent  repute. 

The  company  is  writing  a  full  Tolume  in  proportion  to  its 
capital  ahd  Burl>lns.  During  1920'  the  company  greatly 
increased  Its  premium  income,  beln^  nearly  two  and  one- 
half  times  as  much  as  that  written  In  1919,  resulting  iu  a 
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AMERICAN  CENTRAL  INSURANCK  COMPANY—  Continued. 


heavy  contribution  to  unearned  premium  roserve,  and  a 
considerable  reduction  in  eur]>lua.  Although  its  premium 
volume  decreased  in  1021,  compared  with  1920,  its  unearned 
premiums  increasod,  and  with  loss  and  expense  ratios  m)ii)c- 
what  above  normal  there  was  an  underwriting  loss.  The 
invtstnifnt  account  produced  good  gains  and  there  was  a 
sub^>tantial  increase  in  the  sur]>lus. 

The  business  writt^-n  in  tlie  C()ngesLfd  cciiters  of  the 
largest  cities  is  of  moderate  volume,  the  conilagration 
hazard  being  carefully  observed.  The  buainesa  of  the  com- 
pany is  widely  distributed  througli  the  operation  of  over 
6,000  agencies. 

The  coiopany  i»  in  excellent  repute  concerning  its  tr-at- 
ment  of  loss  daimanta. 

Its  average  expense  ratio  is  below  the  average  of  compa- 
nies transacting  relatively  the  same  volume  and  ohartHer 
of  burliness.  The  average  lo^s  latio  is  about  normal. 

Its  investments  are  of  goad  cliaract«r.  The  security  valu- 
ations are  those  fixed  by  the  Cqavcntion  of  Insurance  Com- 
mtMiioners. 

AFFn.iATioNS. —  Eastern  Union,  Western  Union,  SoiiUi- 
eastem  Urtderwriters  Association,  Board  of  Fjre  Under- 
wriltrs  of  the  Pacific,  Rocky  Mountain  Undtrwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Aaeociaticn,  Western 
Canada  Fire  UudernTitera  Aasocnatioii.  • 

AuTououLE  Ukdebwbitebs  Co:«Fii:RGNC)-:s. —  Btstern  An- 
tomobile  Undem-riters  Conference.  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Under- 
rtTiters  Confprence,  Paciflo  Coast  Autmnobite  Underwriter? 
Oonferrnce.  Southern  Automobile  Underwriters  Conference, 
Western  Antomojiilo  Underwriters  Conference. 

kisns  or  Iss-UBANCE  Weitten. —  Fire,  marine,  automo- 
bile, si>rinkler  leakage,  torniitdo.  explo-ion  and  war  risk 
insurance. 


Territdbt. —  Licensed  in  all  the  States  and  Ttrritories. 
oxcrpt  Miss..  Guam,  Philippine  Islands,  Porto  Rico  and 
Virgin  Islaads;  it  al«6  operates  in  Hawaii  and  in  Canada 

in  the  prcninccs  of  Alberta,  B.  C,  Manitoba,  X.  B.,  N,  S., 
(Ontario,  Quebec  and  Saskatchewan. 

l>iviDENDa. —  Tiie  dividends  paid  in  rewnt  y»'ai  s  liiive  lus-n 
as  follows:  1900  to  1903,  inc..  lO^c ;  iy04  to  1907,  inc., 
12%;  1908,  12%;  1909,  12%;  1910,  12%;  1911,  12%; 
I9I2,  12%;  1813,  6%;  1914,  15%;  191S.  12%,  on  $1,000,000 
capital.  In  lOlS  3%  was  paid,  but  none  since  the  acquire- 
ment by  tbe  Commercial  Union. 

OrfiCEBS. —  l^reeideut,  B.  G.  Cliapman.  Jr.,;  vic-jiresi- 
di'nt,  r>.  K.  Monroe;  secretary,  Harold  M.  Ho^s ;  ^^isistant 
secretaries,  Conrad  Roeder,  R.  W.  Smith  and  H.  I.  Rieman. 

DiBrcToiiS.— 

Chapman,  Jr.,  B.  G.,  prcpident  of  company. 
D.  E.  Monroe,  viee-preaident  of  eomjtoiiy, 
Jones.  Robt.  McK.,  director  Fir^t  National  Bank.  St 
Louis. 

layman,  W.  A.,  pre*ident  Wagner  Electric  Manufn-tur- 
ing  Co. 

T^f.  Jo'm  F.,  oounsd  of  the  conijT.iiy. 

I'alac'ie,  Whitney,  manager  Cf.mni'  reial  Union,  N'rw  York 
Rcller.  A.  H.,  caahior  Bremen  Bank. 
Watts,  F,  0.,  president  of  First  N:ilii>nal  Ban*;. 
\^'^ay,  A.  H.,  New  York  City. 

Stockholders'  Axsual  Meetno. —  Third  Tui-dny  in 
April. 

Drpaktmf.nts  and  C.KNrK-M.  Ar.i:NriKs.  -  B.  Goodwin, 
Mlt..  ^Tt  Franfisco,  Paeifle  Coii-f  Hi'pt.:  Siiii|ipnn,  Camp- 
liell  &  Co..  Boston,  New  Eni;li!-.ii  Dipt.;  Cravins.  Dirpnn 
mi!  RolK'rt<.  p.'neral  agents  for  Ti'v.i-,  Jlou-^lon;  O'.'dchaux 
&  Mavfr.  general  ag?rt3.  New  Orlei-n-',  for  I  ouislana ;  L.  B 
Leigh  &.  Co.,  Little  Rock.  Ark.,  general  agents  for  Arkan- 
sas; Fess  &  Smith,  Winnipeg,  Mfinitoba,  for  Can-ida. 


Fire. 

OroBS  premiums   16,739,307  Dl 

Kemsurance    '  1.6(»,9S4  » 

Rstum  premlnms. ...     1,470,448  63 

Net  premluDM   ^«08M7  U 

LoRseB  to  prms.  wrlt*n  64.0 


INOOMI,  1921. 

OcMD          Mintor  Inland  Tsmadoi  Sprlntcler 

Marine.        Velilcle.  Nar.  etc-  Hall.  ijeakage. 

12  10  |l.lfln.:i75  63    |ld2.0WI  10    7n06  04 

  11,112  22    ta,m  7T    298  77 

  2M.S77  la    35:129  7R    3S  47 

2  to       894,586  28    135.0M  83    SJUPO 

62.2  105  0.6 


Interest,  etc.   $283,394  16 

Profit  on  sale  or  maturity  of  bond   29,270  36 


ToT.vL  Income 


Riot,  Ex- 

plo.,  Mc. 

Jfi  lXIB  72 
4,118  SO 
1^  50 


Totals. 
$R.099.«it!  50 
l.fflt7.»19  30 
l,Ti;2.0M' 
4,6t0.02>l  7=1 


Ftrc 

Oro88    aniount  paid 

for  losses   $.3,262,804  45 

RelORnmiiee   I,288,n7  BS 

Salvage    23,115  63 

Net  amt.  paid  pollcy- 

koldars  for  Iowefl<,  l.flSO^  29 


Ocean 
Marine. 

1940  48 
204  73 


DlsmiiSEMlCNTS,  1021. 


Motor 
Vrblrte- 


Inland 
NaT. 


Tornado, 
etc. 


f574,tl4fl  no    $J1.741  (W 

4..378  72    19.414  06 

13.571  60   


Sprinkler  Blot,  Ex- 
Hall.       liCakag'e.    plo..  etc. 

  $3  73     $1..j25  63 


506,998  68    23,32? 


TiitnU. 
i,:nr;.7!io  rsi 

37,422  SH 


S  63       2.5.31.74U  5s 


Underwriting  expeoaes  $2,003,818  87 

l^ss  on  sale  Mlwdule  D  *   29,721  03 

Other   disbursements   5,261  67 


Investment  expense 


7,002  46 


Total  Dl$BUB8BKEl*TB   $4,037,643  mi 


Ratios  to  Preuhims  Whitten.— Losses  incurred,  50.7% ; 
iiniitT writing   expenses,   44.*% ;  underwriting  hme,  fl.0%. 

Ratios  to  Fbemiums  Eabnkd. —  Losses  incurred,  00,7%; 
expenses  incurred,  46.2%';  underwriting  la^s,  0.1^. 

MiscELLAsigoiTS.— Net  risks  in  force  on  businesR  efTcclive 
Du  and  after  January  1,  1921,  fire,  $371,662,016;  mata 
veliiele,  ?C0.2-13.587 ;  totnado,  *tc,,  $32,406,260;  sptinklt-r 
leaka£:e,  $1,340,197;  riot,  etc.,  $594.2i)  1 ;  net  riska  in  forrp 
on  businees  effective  prior  to  January  I,  1921,  $208,770,- 


076;  net  premiiRns  in  force  on  bunine^s  on  iind  hH^t  Jimii 
ary  1.  1921,  fire,  $3,506,3»1.3fl:  motor  veblclp.  $807,021.76; 
tornndo,  etc..  $146,278.16;  sprinkler  leakage,  ?4K0.30:  riot, 
etc.,  $1,480.20:  net  ftrpmiums  tn  force  on  business  (>frecttvp 
prior  to  January  1,  1921,  $2,873,324.61. 

UNDimvEiTino  Ethibit,  1921. —  FremlHms  earni^  during 
1021.  $4..'><1S.810.12:  loss  from  underwriting  profit  and  lotw 
items.  $7,004.46:  total,  $4,661,206.66. 

Lbs^es  incurred  dnring  1921,  $2,774,410;46;  undiTWiting 
Digitized  by  VjOOg LC 


22 


BESrS  INSUKANCE  REPOBTS— FIRE  AND  MARINE. 


AMERICAN  CENTRAL  INSURAS 
ezpens«e  incurred  during  1921,  $2,067,139.66;  total,  $4,- 
841,650.  ^ 

LoM  from  underwriting  during  1021,  $280,344.34. 

Ihtestubnt  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1021,  $206,821}  profit  on  inveetments  during  1921,  $200,- 
881,84;  total,  $503,702.24. 

Lon  on  inveBtinents  during  1921,  $30,377.11;  inveBtment 


K  COMPANY—  Continued. 

expenses  incurred  during  1921,  $7,002.46;  total,  $87,379.SC. 

Gain  from  inveBtnients  during  1921,  $466,322.08. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$466,322.68;  other  sources,  $4,087.60;  total,  $470,410.18. 

LosBes:  Underwriting,  $280,344.34;  otlier  boutocSj 
$568.65;  total,  $280,912.89. 

SurpiuB,  December  81,  1920,  $1,020,812.61,  iner«aae. 
$189,407.29;  surplua,  December  31.  1921,  $1,210,300.90. 


AMERICAN  DRUGGISTS  FIRE  INSURANCE  COMPANY, 
Mercantile  Library  Bldg.,  Cinciimati,  Ohio. 


Aduittcs  Assets,  Deceicbeb  31,  1921. 


Real  estate  owned   $46,785  46 

Bonds  and  stocks  owned   813,747  00 

Interest  due  and  accrued  thereon   5,238  82 

Cash  in  banks  and  office  t.. .......   10, 282  28 

Agents'  balances  not  over  three  months  due.  35, 254  05 

Reinsurance  due    408  82 

Other  admitted  assets   41  48 


TOTAL  ADMITTED  ASSETS   $911,757  86 


Liabilities,  Deceubeb  31,  1921. 
LOSSES  AND  CLAIMS:     Fire,  adjusted, 
$1,033.82;  in  process  of  adjustment  $3,- 


447.79;  incurred  but  not  reported,  $2,000; 

total,  $6,481.61;  ninsnrance.  $1,742.01; 

net  ui^aid  claims   $4,789  M 

Unearned  premiwis    149,668  27 

Salaries,  rents,  etc   2, 896  W 

EBtimat«d  taxes  hereafter  pajabla   27,912  tS 

Estimated  adjustment  azpense   200  00 

Other  liabilities    11,476  83 


TOTAL  LIABILITIES,  except  capital.     $196,292  11 

OAPITAL  PAID  VP   800,000  0« 

NET  SURPLUS    416,465  7$ 


TOTAL   $911,767  86 


Genebal  Review. 

HlfiTOET. —  This  company  was  incorporated  under  the 
laws  of  Ohio  February  6,  1906,  with  $200,000  authorized 
capital.  It  was  licensed  tlw  Ohio  Insurance  Department 
January  16,  1907,  with  $100,000  paid-in  capitaL  During 
1908  $60,000  capital  and  $26,000  surplus  were  paid  in. 
On  February  10,  1020,  the  authorized  capital  was  increased 
to  $300,000,  and  by  June  1,  1020,  the  additional  $100,000 
capital  and  $3,000  surplus  were  paid  in. 

The  par  value  of  the  stock  is  $25  per  share. 

Management  and  Reputation. —  The  company  has 
reputable  local  backing  and  is  under  competent  manage- 
ment. Which  is  reflected  in  its  large  underwriting  profits. 

The  company's  stock  is  well  distributed  among  druggists, 
the  directors  owning  at  the  end  of  1920  $87,912.50  of  the 
$.^00,000  capital  stock  then  outstanding. 

It  insures  only  drug  stores. 

The  volume  of  business  written  is  conservative  and  the 
risks  are  well  scattered.  Its  expense  of  operation  has  been 
moderate,  and  its  loss  ratio  much  below  tbe  average. 

Its  investments  are  of  excellent  character.  The  security 
valuations  are  those  fixed  by  tbe  Xational  Convention  of 
Insurance  Commissioners.  It  owns  three  Bmall  pieces  of 
real  estate,  all  in  Cincinnati,  and  all  carried  at  cost. 

Its  loss  paying  record  is  excellent. 

Kind  of  Insurance  Written. — Fire  insurance. 

DIVXDENDS.— 1010,  6%;  1011,  8%;  1912,  1013,  1014  and 
1915,  respectively,  9%;  1010  to  1919,  10%;  1920,  10%  on 
$300,000;  1921,  10%.  The  total  dividends  paid  since 
organization,  $230,000. 

TEBUTtnT. —  It  is  licensed  in  Ark.,  Cal.,  Colo.,  Conn.. 
Del.,  D.  a,  Fla..  Ga.,  111.,  Ind.,  la..  Kan.,  Ey.,  Ia..  Me., 


Md.,  Mass..  Mich..  Miss.,  Minn.,  Mo.,  Neb.,  N.  H.,  N.  J- 
N.  y.,  N.  D.,  0.,  Okla.,  Ore.,  Pa.,  R.  I.,  S.  C,  Tenn.,  Tex., 
Vt.,  Wash.,  W.  Va..  and  Wis.  It  issues  a  few  policies  on 
property  of  its  stocklu^ers  in  States  where  it  is  not  ngu- 
larly  licensed. 

OmciSB.— President,  Charles  H.  Avery;  vice-president, 

L.  Q.  Heinritz;  secretary  and  general  counsel,  Frank  H. 
FreerickB;  active  treasurer,  John  H.  Linnemann, 
DmCTOBS. — 

Anderson,  Wm.  C,  Brooklyn,  N.  T.,  dean  Brooklyn  Col- 
lege of  Pharmacy  and  agent  for  State  of  N.  Y.  of  ctmipany* 

Avery,  Chae.  H.,  Chicago,  president  of  company. 

Seal,  James  H.,  Urbana.  III.,  retired. 

Freericka,  Frank  H..  attoriM^,  secretary  and  general 
counsel  of  company. 

Heimstreet,  E.  B.,  Lake  Milla.  Wis.,  druggist,  agent  for 
Wis.  of  company. 

HeinritK,  L.  G.,  Holyoke,  MasB.,  vie*-presid«it,  general 
agent  for  New  England  States  of  company. 

Hopp,  I^ewls  C,  Cleveland,  Hayell  A  Hopp  Co.,  dru^sts. 

Jones,  Simon  N.,  Louisville,  Ky.,  Simon  N.  Jones  Cow, 
druggists,  agent  for  Ky.  of  company. 

Kahn,  M.  S.,  Baltimore,  M.  S.  Kahn  &  Co.,  druggists. 

Muir,  John  D..  Qrand  RapidB,  Mich.,  drug  manufacturer. 

Rotbwell,  Walter,  Hatboro,  Pa.,  dr^st.  agoit  for  Pa. 
of  company. 

Stucky,  Edw.  W.,  Indianapolis,  Ind.,  druggist 

Toung,  Geo.  O.,  Buckhannon,  W.  Va.,  druggist,  agent  for 
W.  Va.  of  company. 

Zwick,  A.  O.,  Cincinnati,  Ohio,  physician. 

Stockholders'  Askdal  Mnrmo. —  First  Tuesday  alter 
second  Monday  in  February,  ^  i 
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AMERICAN  DBU0OI8T8  FIRE 
Incohb,  I9t\. 
Fire:  GroM  premiuDU,  $409,9ttO.S9;  rein- 
^    sur&nce,  $106,836.57;   return  premionu. 


$18,033.43}  net  premiums   $284,499  S9 

latareit,  etc    36,680  75 

Other  inetHne   2, 010  84 


Total  Ihooub    $324,006  18 


DiSBUneElfENTS,  1921. 
Fire:  Groat  smount  peid  for  losees,  $113,- 
041.48;  reinsurance,  $34,236.75;  salvage, 
$754JM;  net  amount  paid  policyholders 


for  kwses    $78,050  19 

Underwriting  uqwnses    111,632  34 

IHvidenda  to  etockholdm   30.000  00 

Other  dUbunonents    4.216  94 


Total  DiSBUBSBimiTa    $223,890  47 


Rahos  to  PramnM  Wimnr.— Lone*  p^d,  27.4%; 
loesee  inemred,  20.99^;  underwriting  expenses,  SO.2%; 
underwriting  profit,  25.9%. 

Ratio  to  Puihiths  Eaknes. —  Losses  incurred,  fire, 
28.2%;  expenses  incurred,  44.7%;  underwriting  profit, 
27.1%. 


&NCE  COMPANY  — Confmiieii. 

Net  risks  in  force  on  business  dfeetive  on  and  after 
Jan.  1,  1921,  $37,170,474. 

Net  risks  in  force  on  business  effeetlTe  prior  to  Jan.  I, 
1021.  $1,232,002. 

Net  premiums  in  force  on*  businese  on  and  aftw  Jan.  1, 
1921,  $391,336.16. 

Net  premiuns  in  force  on  businese  efTective  prior  to 
Jan.  1,  1921,  $18,826.69. 

Uhpebwmtiwo  Exbibit,  1921. —  Premiums  earned  during 
1021,  $271,641.32;  losses  incurred  during  1921,  $70,699.82; 
underwriting  expenses  incurred  during  1921,  $121,396.28; 
total,  $197,996.05. 

Gain  from  underwriting  during  1921,  ^78,046.27. 

Irtestubitt  Exhibit. —  Interest,  etc.,  earned  during 
1021,  $864)08.34;  profit  on  inTestment*  during  1021,  $17,- 
432.15;  toUl,  $54,400.49. 

Loea  on  inrestments  during  1921,  $136.16;  inTestment 
expenses  inenrred  during  1921,  $10,081.79;  total  $1031$^ 

Gain  frm  investments  during  1921,  $44,183.66. 

Gaut  AMU  Loss  Exmnr,  1921.— Gains:  UnderwrttiBg, 
$73,045.27;  inrestments,  $44,183J6;  total  $117,828.88. 

Loea  from  dividends,  $30,000. 

Surplus,  December  31,  1920,  $327,036.03;  increase,  $67,* 
828.82;  surplus  December  31,  1921.  $415,406.78. 


AMERICAN  EAGLE  FIRE  INSURANCE  COMPANY, 
80  Maiden  Lane,  New  Yoric  City,  N.  Y. 

Admitted  Asam,  Dbobubkb  31,  1921. 

BondM  and  stocks  owned  (market  value) ...  $3, 915, 900  00     B^Bsnrance  due  on  paid  losaea   41. 074  42 

Interest  accrued  thereon   81,726  87     Other  admitted  assets    817  00 

Cash  in  banks  and  office   720,257  61   — 

AgenU'  balaneea  not  over  three  months  due.       789, 884  17  TOTAL  ADMITTED  ASSETS  $5. 489, 107  60 


LiABturm. 

Ocean  Uotor 

Losses  and  Claims:  Fir*.         Marine.  Teblcla. 

Total    tW8.188  SB  I197.M6  «5  102.864  8S 

Reinsurance    540.287  47     10.974  SO        «2.fm  83 

.N'et  unpaid  cUims...       282,902  12   103.971  15        30.028  15 

Cncamed  premiums.   $2,618,074 

Salaries,  rents,  etc    14,000 

Estimated  taxes  hereafter  payable   08,000 

Contingent  commissions,  etc.    30, 176 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses    10, 102 


Dbobmbib  31,  1981. 

Iriland  Tornado,  Sprinkler  Biot,  Bz- 

NaT.  etc.           Hsll.  Lreksve.  plo.,  etc.  Totals. 

«16,172  29  I17.56T  37       $18»  00  tT.OSl  ffi  t<»4  00  tl.}».644  02 

11.124  es  14.0f>2  7ft    5.800  M  114  00  728.287  21 

6.0IT  03  3.474  B8        ISO  00  l.lOt  OB  570  00  407.S47  41 

9S     Other  liabilities    150  35 

TOTAL  LIABILITIES,  except  capital.  $3,160,920  96 

™     CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS    1.282,186  60 

40  TOTAL  $5,430,107  56 


Geitebal  Review. 

HiSTOBT. —  This  c(HDpaay  wag  incorporated  under  the 
laws  of  New  York  State  and  began  business  in  August. 
1915,  with  $1,000,000  capital  and  a  like  amount  of  surplus 
paid  in.  It  was  organized  for  the  purpose  of  continuing 
the  business  of  the  Fidelity  Und«^iters,  whose  policies 
were  guaranteed  by  the  (^ntinental  and  Fidelity-Pheniz 
Fire  Insurance  Companies  of  New  York. 

The  par  value  ot  the  stock  is  $100  per  share. 

MANAOomrr  Anjt  Refutation. —  This  company  is  under 
the  same  management  as  the  Continental  and  Fidelity- 
Phenix  Insurance  Gon^nles,  very  large  and  reputable  in- 
stitutions. 

The  American  EagU  Investinff  Company,  Incorporated, 
a  1  n»iiie*s  rorporalion  of  the  State  of  New  York,  owns 


all  of  the  capital  fitock  of  this  «Hnpany,  except  Directors 
quslifying  shares. 

Its  expense  ratio  is  very  low,  and  its  average  loss  ratio 
is  low.    Its  loss  paying  reputation  is  excellent. 

The  company's  business  increased  greatly  during  1010, 
and  a  correspondii^  increase  in  the  unearned  premium 
liability  was  made.  At  the  close  of  the  year  a  good  under' 
writing  profit  was  shown.  In  1920  it  made  an  underwriting 
profit,  but  a  reduction  in  surplus  was  caused  by  continu- 
ing to  adjust  the  securities  to  market  value.  In  1921  the 
volume  of  premiums  written,  and  the  unearned  premiuma. 
increased  a  eonsiderable  amount,  and  there  was  a  mod- 
erate underwriting  loss.  The  interest  earnings  and  pnrflt 
on  investments  enabled  the  company  to  show  a  substantial 
increase  in  surplus.  ^  ■ 
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A>II;RIC.\X  KAGLE  fire  insurance  company  -  Continued. 


The  "  Marine  Office  of  America,"  53  Beaver  street.  New 
York,  represeiitB  the  marine  department  of  this  company. 

The'  securltiea'  owned  are  high  grade.  They'  are 
valued  at  the  actual  market  prices  and  not  at  the  higher 
average  rat«B  allowed  -by  the  Convention  of  Insurance  Com- 
missioners. 

Kinds  of  Imsubanos  Wbitten. — Fire,  marine,  motor 
vehicle,  tornado,  tourist  baggage,  hail,  earthquake,  reg- 
istered mail,  explosion,  sprinkler  leakage  and  war  risk 
insurance. . 

Affiliatiokb. —  Western  Union,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As* 

Bociation,  l^a&terii  Automobile  Underwriters  Conference, 
National  Automoliile  Underwriters  Conferen<e,  New  Kiig- 
laiiil  Automoliile  Underwriters  Conference,  Pacific  Autortio- 
tnle  Underwriters  Conference,  Southern  Automobile  Under- 
writers Conference  and  Western  Automobile  Underwriteri> 
Conference.  ■ 

•  TKRBrTohY. —  LIcMiied  in  all  States  Aud  Territories  es- 

ci[>l  Alaska,  Guam,  Hawaii,  New  Mexico,  Mississipiii, 
T-|jIIi]i])ine  It^lnnds  and  Porto  Hico. 

DiyiDKKDs.— In  1916  it  pa^d  a  dividend  o£  12«'4:  liH7. 
IGfyt;  l'.ns.  139'*:;  19)0,  1920  and  J921,  14%. 

QjiTicKKR. —  Cliairnian  of  the  hoard,  Henry  Evans;  presl 
dent.   James   A.   Swinnerton;    secretary   and  treasurer, 


Krnesi,  Sturm;  secretary  and  ashistant  to  chairman,  Paul 
U.  Haid;  secretaries,  F.  B.  Millard,  Herlwrt  E.  Maxson, 
E.  A.  Henne  and  C.  W.  Pierce;  assistant  secretaries,  M.  E  * 
Moriarty  and  J.  P.  Brecden;  auditor.' Chas.  E.  Swan. 

DlBECTORS. — 

Altschul,  Frank. 

Ballard,  Sumner,  reinsurance  manager.  New  York. 

Branch,  John  Aiken. 

Evans,  Henry,  chairman  of  the  board. 

Forrest,  Thomas  E.,  broker.  New  York. 

Herrick,  Walter  R.,  broker.  New  York. 

Lopez,  J.  E. 

Millard,  P.  R.,  secretary  of  company. 

Riker,  John  J.,  chairman  of  the  executive  committee  of 
the  New  Jersey  Zinc  Company. 

Robertson,  Norman  T. 

Rumsey,  David,  attorney,  New  York. 
.  Sturm,  Ernest,  secretary  and  treasurir  of  the  comprny. 

Stockholders'  Annual  Meetino.— Second  Monday  in 
January. 

UEI'ARTMKMS.— 

Wt'stern  department  —  E.  A.  Henne,  Secretary,  207  Wea* 
.T:i  -k?on  Blvd.,  Chicago,  111. 

Coast  department  —  C.  E.  Allan,  secretary,  San  Fran- 
cisco, Cal. 


Ocean 

Fire.  Marine, 

Grosa  premiums   SS.n&ttvriTS  BO  MIl,0S7  52 

Itplnsnrnnce    4,lSo,-4ir)  ^   2fi0.354  45 

Upturn  premiums....      1.4a'!.fl7S  as  52.J:n 

Net   prciiiiiims   2,719.578  33     78.301  1? 

Lo^Mi'S  to  prms.  wrlt'n  44.7  122.8 

Interest,  etc.  , , 

Profit  on  sale  or  maturity  of  bonds  and 

stocks   

IncrcaBe  by  adjustment  in  book  value  of 


UroouE,  1921. 

Motor          Iiilnnrt      Tornmlo,  Sprinkler  Riot.  Tx- 

Vi'lii'-I*'.             Xav.          ptc.  Hnll.  LoHkapp.  rln..  etc,  Totnls. 

a7i».587  -d    S12,7t3  70  $278,510  M  ffl'fiCll  71  $18.8M  93  5i>0.(K17  IH  J9.9I'|-W^T 

.Ill  .'-.fH  OS     21,T44  Ifl     b7.40l  47  22.fiTt  12  11.7S7  lifi  171)3+  :!1  4.!>;.'k»  3  l.". 

■y:^rc,2  ?■?,         848  45     19.255  94  377  12  3.25;2  ir.SlO  10  1.7.>'*.!)!0  tUl 

■  181.-144  00  '  10428  09   IBl.TOS  32  55.950  63  3,7S4  99  16,010  63  3,255.Sa7  14 

134.5             0.2  80.1  43.9  6.8 

$218,  349  55        bomU  and  stotJis   ;   334.  fi24  00 

Other  incoB;e   159  35 

60,439  00   

Total  Income    $3,869,339  04 


Ocean 
Fire.  Marine. 

(irosa    ainoant  paid 

f(ir  lonsfs   $3,342,126  09  $224.97S  S5 

Reinsurance    2.0S2.&I7  15    12'1.745  13 

Salvage    41.M0  03      4.024  OS 

Xft  nniL  paid  policy- 
holders for  losses..  01     06,209  64 


DiSBURSEUENTS,  1921. 

Motor  Ii.laud  Tornado, 
Vehicle.  X.iv.  frtc. 


Hall. 


Sprinkler  Riot,  Ex- 
Lraknpe.    pio.,  etc. 


$4,.150  79 
.1.1U1  37 


Underwriting  expenses   $1,  (Mil,  420  93     Other  disbursements 


Dividends  to  stockholders 


140,000  00 


Totals. 

$4.09r>.8.t4  70 
2.524.714  72 
03.528  70 

1,509,501  »4 

16.412  7S 

Total  DisBrBSEsrcsTS   $2, 715, 425  05 


S410,41fl  79  taf.'^W  79  $21,764  98    $dl.2iU  77  $13,057  72 

i;7't.002  33  14.726  70  9,816  14       S.OIS  U  ll.»72  ftfl 

10.084  04  53S  87   19  87   

123,780  42  13,828  22  11,989  82     43.240  S3  1,6»  98  1,159  42 


Ratios  to  Pbemicms  Written. —  Losses  in.'urred. 
46..')<v( ;  underwriting  expenses.  32.2%;  underwriting  loss. 
3.2%. 

Ratios  to  Fbebuums  Kabxed. —  Losses  inctirred,  00.2%; 
I'spen^es  incurred,  43.7% ;  underwriting  loss,  4.2%. 

MlscEi  LANEOUS. —  Net  risks  in  force  on  hustnesn  effective 
on  and  after  January  1,  1921,  Are,  $288,38.'>.I33;  Ot-ean 
-marine,  $4,126,836;  motor  vehicle,  $8,208,027;  inland  nav. 
and  trans..  $199,498;'  tornado,  etc..  $40,412,073;  sprinkler 
leakage,  $1, 175,065;  riot,  etc.,  J.'i.SS^aSS;  net  risks  in  force 
on  liiiKluesg  effective  prior  to  January  1,  1921,  $127,74.^.196: 
net  premiums  in  force  on  business  on  and  after  January  1, 
1921,  fire,  $2,847,804;  o(*an  marine,  $37,380.73;  motor 
^-ehii-le,  $186,836.44;  inland  nav.  and  trans.,  $4,504.33; 
tornado,  etc..  $188,805.72;  sprinkler  leakage.'  $4.211.47i 
riot,  etc..  $14,205.77;  net  pretniunia  in  force  on  business 
effective 'prior  to  January  1,  1921,  $1,170,139. 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  dur 


ing  I92I,  $2,501,509.32:  loss  from  underwriting  profit  and 

li-ss  items.  $6,634.06;  totul.  $2.496.R7r>.20. 

Losses  int-urred  during  1921,  $1,.")07..")39.20;  underwrir iiio 
expenses  incurred  during  1921,  .09.").28fi.64 ;  total,  $2.- 
602,827.84. 

Loss  from  underxvriting  during  1921,  $105,9.'j2.~i8. 

iNVESTstENT  Kx;nitiT,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $226,975.22;  Profit  on  investments  during  19S1. 
.?3n8.873..'>0;  total,  $625,848.72. 

I-oss  on  investments  durinp  1921 ,  $1  l,."i21  ;  investment 
expenses  incurred  during  1!)21,  $(,7iri..16;  total,  $16.- 
236.36. 

Gain  from  investments  during  1921,  $60»,612.36. 
Q.viy  ASD  Loss  Exhibit,  1921. —  Gain  from  Inrcsttnents, 
$609,012.36. 

Losses:  Undenvrhing,  $105.9ri2.58;  dividends,  $140,000: 
total.  S24.),i).»2.58. 

Surplus,  Derember  31.  ]fl20,  $918,520.82;  increase. 
$363,659.78;  surplus,  Dccemher  31,^921,  $1.282il80.60. 
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AMERICAN  EQUITABLE  ASSURANCE  COMPANY. 

68  William  Street,  New  York,  N.  Y. 


AinfiiTBD  Aaarrs,  Deceubeb  31,  1921. 


Mortg«ge  loans  on  real  estate   C27,000  00 

Iido-eet  acented  t^crwm   S40  00 

Bonds  and  stocks  own«d   1,720.727  SO 

Interest  due  and  accmed  theraon   17,560  28 

Cash  in  banks  and  office   218.359  92 

Agents'  balances  not  over  three  montbg  due.  285,250  3G 


American  Reinsurance  Company. 
Reinsurance  due  on  paid  losses . . . 

Reinsurance  treaties  

Other  admiited  assets  


39.980  Ml 
28.653  22 
43.341  74 
14,019  87 


TOTAL  ADMITTED  ASSETS   $2,395,838  98 


LoMes  and  Claims: 

Total   

KeinsarSDce   

Net  anpaid  claloiB... 


Oeeao 
Fli*.      "  Marine. 
»443.5S3  25  t3S0.4R:t  01 
274,004  00    232.1S.'i  17 
ie8,W»  29   14S,2n  84 


Cneamed  premiunia.  .  .  

Dividends  to  liqidklKddert  uapaid  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payaMe  

Contingent  comnussioos,  etc  

Funds  held  under  reinsurance  treaties  

Elstimated  expenses  of  investigation  and  ad- 


LiABiLiTiea,  Deoeicbeb  31,  1921, 

Mntor  liiland  Tornado,  -  Bprlokler  Bfot.  Bz- 

Vrtlcle.  NaT.  etc.           Hall.  X^cakaffe.  plo..  etc  T<>t:i's. 

$iK,029  ftS  $22,881  50  $741  00    $1,000  00       $.'!.'»  (HI  f-^lT  nifi  84 

30.2<M  2»  17.315  00  6  00    520  00           M  00  .Vij.!>iri  40 

17,7C4  79  6,S4«  60  738  00    4S0  00         255  00  .ttll.lHO  3S 

$914, 131  54        justnent  of  losses   5. 082  09 

1,500  00     Other  liabilHiee    3.510  09 

145  22  TOTAL  LTABTL^TlES,  except  capital.  »1, 300. 087  3ii 

33,000  00     CAPITAL  PAID  I  P  . .    SOO.OOO  00 

171  17  SURPLUS    505.751  68 

100,491-81   

TOTAL    $2,395,838  98 


Oenekai.  Rktiew. 

HiKToar. —  This  company  was  incorporaUd  under  the 
laws  of  New  York  State  and  receired  its  license  from  the 
N'ew  York  Insurance  Department  on  April  12,  1018.  It 
writes  both  direct  and  reinsurance. 

The  company  began  with  a  paid-in  capital  of  $400,000 
and  a  paid-in  surplus  of  $600,000,  the  par  value  of  the 
shares  being  $100.  There  were  no  orf:an7Kation  expenses, 
which  is  commendable. 

In  December,  1920,  the  Manufacturers  Insurance  Com- 
pany, of  Chicflf^o,  III.,  was  merged  with  this  company.'  The 
tapital  of  each  company  was  $400  000,  and  the  capital  of 
the  merged  company  was  made  $500,000,  thus  transferring 
$3iK),0Ull  to  tbn  Burptns  account.  Sixty  per  ceut.  of  the 
atoc-k  of  the  merged  ccnnpany  was  allotted  to  the  stock- 
holderft  of  the  American  Equitable  and  4Q%  to  tWe  sleck- 
buUeie  of  the  ManufacturerB. 

Tbe  pax  value  of  the  shares  is  $5. 

The  Manufacturers  Insurance  Company  was  Incorporated 
October  2.%  1^13,  as  the  Associated  Industries  Fire  Insur- 
ance Company,  changing  to  the  former  name  in  1919.  A 
part  of  the  policies  written  by  that  company  were  on  a 
parti(4patlng  basis. 

Thh  eompaay  and  the  KniekerboHcw  Insumnce  Company 
of  N'ew  York  guarantee  a  'series  ot  poMeies  issued  nnder  the 
title  "Awteriean  International  Underwrhers,"  and  "Metro- 
politan Assarance  Underwritwe." 

M^sAOEMEST  AND  REPfTATiOK.— The  company  is  con- 
trolled by  interests  identified  with  Oorroon  ft  Doffey,  Inc., 
whirb  interests  also  eontrol  the  Kniclcef bock^r  -  Tnonrance 
Company  of  Vknr  Terlc. 

On  Dei-ember  31,  1921,  the  dlrectenr  owned  $165,TS0;  par 
Tfth**.  of  the  company's  capital  stock.' 

The  company  moffitaitied  s  Al^iwe  department  in  charge 
of  the  Colombia'  iOnderwrkInK -Agency,  fm*..  54  Beavei 
street,  of  'ivhicli' Att>ert  ITHmitri'  fs-  prefttdfent  and  under- 
writer, tat  hafe  dfacuntlmred  writing  marine  insurailre.  It 
also  discontinued  writii^  motor  vehicle  Insurance  in  1921. 


The  Central  Vire  OfBre,.  Inc..  82  William  street,  New 
York,  which  also  ads  in  tlie  same  capacity  for  the  Knicker- 
bocker Itism-ance  Comifany,  \s  gcTieral  agent  for  the  direct 
nre  business.  It  also  acts  as  Metropolitan  district  man' 
ager  of  a  number  of  other  companies. 

Hie  company  has  written  a  full  volume  of  business  ii< 
proportion  to  fte  net  resources,  but  in  1021  the  writings 
were  greatly  redUrcdj  and  were  moderate  in  thut  yrar.  It 
bad  a  normal  loss  ratio  on  fire  business  and  a  moderate 
Ions  ratio  on  marine  transactions  during  1910. 

The  figures  in  the  company's  statement  for  1920  repre 
sent  the  combined  flgures  of  tha  two  companies  reported 
alK>ve  as  having  merged..  The  expense  ratio'  of  the  vom- 
bined  flguras  was  about  ihe  average,  but  the  loss  ratio  was 
above  normal,  liie  underwriting  lose  in  1020  was  $247,- 
906.51. 

In  1921  the  loss  ratio  woe,  of  course,  heavy  on  tlie  run 
^  of  its  ocean  marine  and  motor  car  riaks.  Its  fire  }DBsea 
T«re  above  normal.  On  the  earned  premium  ba^is  .its  jossei 
were  rather  high  and  the  expenses  about  the  average.  The 
underwriting  loss  for  the  year  was  $74.5.15.31.  The  divi- 
dends paid  opo-ated  to  reduce  the  surplus  in  approximately 
the  amount  paid. 

The  company  hi  in  good  repute  in  the  'maAter  *of  loss 
settlements. 

The  securities  owned  by  the  company  are  of  excellent 

character.  •       <  . 

AfTiLiATiOns, — 'Board   of    Fire   Underwriters   bf  the 
P&clftc.  Rocky  Mountain  Underwriters  Association. 
■  KTNnfl  Ok  TifBiHANCR  Wbhtew. — Tiu  company'  writes 
direct  Are,  marine,  tornado,  explosion,  c4vll  connliotion  and 
rtotrhnsiness.  and  also  fire  and  hail  reinsurance.  ' 

DTVii»Ei»n.-^2B9i  declare*!  during  1921. 

TEHElronT.'— Tlie  company  ie  licensed  in  Ariz..  Ark,,  Cal.. 
Colo.,  Cohrt.,  Del.,  Fla..  lo^-n,  Idatio,  ni..  Ind..  La..  Elaine. 
Md.,  Mass.,  Mich..  Miss.,  Mont..  Nev..  N.  H.,  N.  J.,  N.  T,. 
N.  C,  Ohio,  Ore.,  Pa.,  R.  I..  Tenn.,  Texas,  Utah,  Wash,  and 
W.  Va.   It  also  operates  throiiphout  Canada. 
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AMERICAN  EQUITABLE  ASSURANCE  COiSPASY  ~  Continued. 


Orricma. —  President,  R.  A.  Coiroon;  vice^resident  and 
secretary,  T.  A.  Duffey;  vice-presideDte,  J.  A.  Campbell  and 
H.  O.  MoLain;  asatstant  secretaries,  William  J.  Rqrnolds, 
George  D.  Vail  and  F.  H.  Gibson. 

DiUOTOBS. — 

Btfker,  Wendell  P.,  attorney,  27  William  street,  New 
York  City. 

Camptiell,  John  A.,  lecond  vice-president  of  company. 
New  York. 

Cbapal.  Antonin,  C.  &  E.  Cbapal,  Freres  &  Cie,  Parle  and 
New  York,  415  Willoughiby  avenue,  Brooklyn,  N.  Y. 

Corroon,  R.  A.,  president  of  company,  New  York,  92 
WilUam  street.  New  York. 

Callman,  Joseph  P.,  Jr.,  Cullman  Brothers,  161  Front 
street.  New  York. 

Donner,  Philip  C,  Donner  ft  Company,  Polk  street, 
Newark,  N.  J. 

Duffey,  Thomas  A.,  vice-president  and  secretary  of  the 
con^any. 

Ewart,  Clifford  B.,  Taylor,  Ewart  &.  Co.,  Chicago.  111. 
Falk,  Herbert  V.,  White  Plaina,  New  York. 
Grahan,  Sigabee.  02  William  St.,  New  York. 
Heiat,  John,  retired,  Chliago,  ItL 

Loughman,  Edward  J.,  retired,  ITIN)  Broadway,  New 
York. 


M«Lain,  A.  O.,  president,  Railways  Ice  Co.,  Chicago,  111 
McLain,  Harold  O.,  vice-president  of  the  company,  Chi- 
cago, III. 

Morgan,  C.  L.,  secretary  Weeterlin.  A  Cam^ll  Co.,  Chi- 
cago, 111. 

Naumburg,  Aaron,  president  Joiiaa  &  Naumburg,  Inc., 
1101  Broadway,  New  York. 

Pfbbry,  Frank  W.,  presideot  York  Prodncta  Corp.,  Chi- 
cago, 111. 

Rnshton,  W.  J.,  president  Blmtingham  Ice  and  Cold  Stor- 
age Co.,  Birmingham,  Ala. 

Stevenson,  S.  P.,  Stevenson  Cold  Storage  Door  Co., 
Chester,  Pa.  . 

Van  Iderstine,  Robert,  prcaident  bitemational  F.  ft  M. 
Agency  Corp.,  27  William  street,  New  York. 

Wick,  William,  vice-preeident  R.  A.  Corroon  ft  Co.,  New 
York. 

Stockholders*  Annual  MeEnna. — Third  Tuesday  in 

April. 

Genebal  A0EITT8. —  Central  Fire  Office,  Inc.,  92  William 
street.  New  York,  N.  Y. 

T.  H.  Williams,  Portland.  Ore.,  for  territory  covered  by 
the  Underwriters  Association  of  the  Raelfie,  and  J.  E. 

Clement,  for  Canada. 


Oroas  premlnma  

Ketnanranee   

Betam  premlnma.... 

Hat  premlnmt  

Loessa  to  praia.  wrttfn 


Oceao 
Fire.  Bfmrloe. 
$3,210^  IB  2S 

  80  3M,0»  «7 

"    «4«  72 

mo 


Interest,  etc  

Increase  in  liabilities  during  the  year  on 

account  of  reiosnnmce  treaties  

Increase       adjustment  In  hook  value  of 


IncouE,  1021. 

Motor         Inland  Tornado,  Sprinkler  Blet.Bz- 

Veblrte.           Nsv.  etc.  Hatt.  Xjeakage.  jdo..etc.  Totals. 

164,230  11  niZ,  102  06  I7.40B  47  «4,tW  SB  9^^116  ST  £M07  66  t3,»12.674  B7 

— 49;92S0B     84,748  47  801 00  ..VV   «>  8,872  28  t^lffT  SO 

ISUtt  U     Bl  512  48  2,488  9t  1»  87  U,M8  43  7,115 12  1,886,174  61 

—7,288  8ft     06,848  U  IMS  66  4.117  01  8.0U  02  4.320  81  1.UD^2I8  86 

43.4  3Si6  48.1  W.4  0.1 

•111,SS0  67        bonds  and  stocks   18,90160 

Other  income   6,889  2? 

76.098  80   

Total  Iroow   11, 402, 971  98 


DlSBUBSaiCENTB.  1921. 


Ocean 

Fire^  Marine. 

Oress  amount  paid 

tor  kMsea   $1.8S»,0ao  OS  |607,4S7  00 

Belnsnranc*    788408  76  418,462  80 

Salvase    9,242  38     4,410  BO 

Net  amt.  paid  poUcy- 

holdere  ftir  losses. .      6a8;14»  78  249.614  41 

Underwriting  expenses  

Dividends  to  stockholders  

Premiums  returned   

Becreaae  in  liabilities  during  the  year  on 


ICotor 
Teblde. 

8402.476  68 
381,062  62 
4,062  06 


Inland 
Nar. 

tT».BB7  S3 
S6.228  79 
77  68 


Tornado, 
etc. 

11.747  42 
BSt  00 


Ball. 
$1,082  38 


iprlnUer 
Ceakage. 

16.280  78 
3,961  83 


Riot.  Ex- 
plo.,  etc. 

117  SS 

10  67 


U6.431  00     24,261  U      1,180  68      1,868  88      2,617  86 

9632,440  40        account  of  reinsurance  treaties.. 
123, 500  00      Loss  on  sale  or  maturity  of  bonds . . 
20,235  01     Other  disbursementa   


Totals. 

$2,680,460  01 
1,496,863  16 
17.792  00 


681      l.OiS.804  36 

43,266  98 
33. 150  50 
19, 942  83 


Total  Disbubsbhehts   $1,920,840  97 


Ratios  to  Pbeuiuub  Wbitteh. — Losses  incurred,  75.8%; 
underwriting  exipenees,  53.1%;  underwriting  loss,  6.2%. 

Ratios  to  pBEimrua  Eabned.—  Losses  incurred,  62.0% ; 
expenaes  incurred,  43.3%;  underwriting  loia,  S.1%. 

MiBCEUUCEOUB. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  fire,  $91,238,333;  ocean 
marine,  $3,373,421;  inland  nav.  and  tranap.,  $1,463,128; 
tornado,  etc.,  $1,525,262;  sprinkler  leakage,  $1,480,147; 
riot,  etc.,  $1,171,094;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1021,  $84,423,624;  net  premiuma  in 
force  on  bnainess  on  and  after  January  1,  1021,  fire,  $871,- 
U9;  ocean  maHne,  $64,812;  inland  nav.  and  tranq^,  $4S»- 
700;  tornado,  etc.,  $6,307;  sprinkler  Isakage,  $8»351;  riot, 
etc,  $3360;  net  premiuma  in  force  on  biuiness  effective 
prior  to  January  1,  1921,  $794,623. 


Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $1,454,106.62;  gain  from  underwriting  profit  and  loss 
items,  $4,501.05;  total,  $1,458,698.67. 

Losses  incurred  during  1921,  $902,414.91;  ondarwriting 
expenses  incurred  during  1021,  $63M88.07 ;  total,  $1,&33,* 
253.88. 

Loss  from  underwriting  during  1921,  $74,556.31. 

INVESTICXNT  EXHIBIT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $103,733.03;  profit  on  investznents  during  1021, 
$20,808.55;  total,  $124,541.58. 

Lose  on  investments  durii^  1921.  $43,003.84;  InvestOMnt 
expenses  incurred  during  1921,  $2,098.88;  total,  $46,0M.«7. 

Gain  from  investments  during  1921,  $78,644J1. 

Oaiit  akd  Lobs  Exhibit,  1921^  Gains:  Invastmenta. 
$78,644.01 ;  other  sonnMa,  #18,438^;  total.  $0O,98S.39 
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AMEBICAN  EQUITABLE  ASSURANCE  OOMPANT—  Oontimued. 
Lomm:  Undarwriting.  $744tfiB.Sli  other  Mmrcei,  $2S,-        Saiplus,  December  31,  IMO,  ••37,714.40;  decreue,  9181,- 
1M.80;  diridaDde.  •l£S,000;  total.  «m,M6.11.  962.72;  aurpliu,  Deeemfaer  31.  1021.  tB05,761.<l8. 


CANADIAN  BRANCH. 


ADurmv  A8SJET8,  Cahadiah  Bkanch,  Dbcbhbkb  31.  1921. 

Bmidfl  and  stock*  owned   $60, 000  00 

Interest  due  and  accrued  thereon   229  16 

Ceriiin  beaks  and  office   14,779  19 

Agents'  belancas  not  over  tliree  months  due.        IS,  281  37 


Liabilities,  C&HAoiAif  Bbahch,  Decembkb  31.  192L 
I^SSl-^S  AND  CLAIMS:  Fire:  Reported  or 
in  process  of  adjustment,  $26,980;  reinsur- 


ance,  $8,366.68;  net  unpaid  cliuras   $18,613  32 

Unearned  pr«niums    60.206  24 

Estimated  tana  hereafter  payable   1,827  68 

Reinsurance  premiums  due   403  23 


TOTAL  LIABILITIES,  except  capital.  $71,140  47 
NET  SURPLUS,  Canadian  Branch   9,089  24 


TOTAL  ADMITTED  ASSETS   $80,229  71 

Ihoohe,  Cahadiah  Bkahch,  1921. 

fire:  Oroae  premiums,  $143,669.83;  reinsur- 
ance, $7,794.38;  return  premiums,  $24.- 
867.24;  net  premiums   $111,018  21 

IMarest,  ate.    3,8$5  06 


Total  Iroomb   $114,28$  27 


DiBBUBUHum.  CAHADUir  Bbahob,  1921. 
Fire:  Gross  anwunt  paid  for  losses,  $87,- 

948^2:  reinsuranoe.  $7,928.01;  ealTiga, 

$11.2«;  net  amount  paid  poUejiioiden  lor 

loasea      $60,609  26 

Underwriting  espeaaes    44,t3$  0$ 


Total  DuBOBBnmm   $124, 848  81 

Ratiob  to  Pmnuus  WBrrrur.— Losses  paid:  72.6%; 


TOTAL   $80,229  71 

losses  incurred,  fire,  72.6% ;  undwwritli^f  expeneea,  S9^% ; 
underwriting  loss,  12.4%. 

Ratios  to  pBEunrus  Eabhd. —  Losses  incurred,  72.6% : 
expensee  incurred,  39-8%;  underwriting  loes.  12.4%. 

UifDBBWBiTiKa  ExBiBrT,  1981.—  Pranhnu  earned  during 
1921.  $111,018.21. 

Loesaa  inenrred  daring  1921,  $80,60$.86;  underwriting 
BXpenees  incurred  during  1981.  $44,283.06;  total,  $124.- 
843.81. 

Loss  from  underwriting  during  1981,  $18,885. 

IifTBSTHBHT  EXHIBIT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $3,266.06. 

Oaih  akd  Lobb  BxBnuT,  1921. — Gain  frMB  InTeetmanta. 
$3,266.06. 

Losses:  Underwriting,  $13385;  other  aevroaa.  $16370.56; 
total,  $30,804.56. 

Surplus,  December  81,  1920,  $36,628.74;  decrease.  $87,- 
539.60;  surplus,  December  81,  1921.  $9,069.84. 


AMERICAN  FIRE  INSURANCE  COMPANY  OF  THE  DISTRICT  OF  COLUMBIA, 

511  Seventh  Ave.,  Washington,  D.  0. 


ADumo  Assets.  Dschcbb  31,  1081. 


Seal  estate  owned,  market  value   $T5.97S  70 

Mortgage  Joans  on  real  estate   885,  850  00 

Interest  due  and  accrued  thereon   4, 235  48 

D.  S.  Liberty  Bonds   30,000  00 

Interest  due  and  accrued  hereon   197  88 

Gash  in  banks  and  office   18,149 

Agenta*  balances  not  over  three  nu>nUu  due.  148  37 

K.  T.  Treasury  Certificates   1,600  00 

War  Savings  Stamps   40  47 

Otter  asMts    89  71 


TOTAL  ADMITTED  ASSETS   $410, 358  97 


OmBAL  Rcvnw. 
HiBTOBT. — This  cMnpany  was  incorporated  under  the 
law*  of  tile  District  of  Columbia  ««  The  Oerman  American 
lire  Insurance  Company  trf  the  District  of  Columbia,  and 
began  bosinesa  In  1873  with  $100,000  authorised  and  paid- 
in  cspitaL  Tbe  present  title  was  adi^ted  during  1918  and 
WBB  later  legal^  approved. 


Liabilities.  DwaMBn  31,  1021. 
LOSSES  AND  CLAIMS:     Fira:  Total, 


$354.07;  net  unpaid  clainu   $354  07 

Unearned  premiums    44, 121  24 

Salaries,  rents,  etc   47  33 

Estimated  taxes  hereafter  payable   3,493  04 


TOTAL  LIABILITIES,  axrept  capital.       $48,016  68 

CAPITAL  PAID  UP    100.000  00 

NET  SURPLUS    268,343  89 


TOTAL.  ^   $410,358  97 


The  par  value  td  the  stock  is  $100  par  irtiare. 

MAnAOiHBKT  Aim  RsraTATioir. —  The  company  is  snull 
but  well  mtoaged  and  bears  an  excellent  local  r^utatiou. 
Its  busioesi  is  entirely  local  and  has  been  profitable. 

Its  expense  of  operation,  due  to  the  small  volume  of  busi- 
ness transacted,  is  high,  but  lU  loss  ratio  has  been  very 
low. 
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AMERICAN  FIRE  INSURANCE  COilPANY  OF 
On  December  31,  1821,  the  directors  owned  $21,200  of  tb« 

par  value  of  its  capital  stock  of  $100,000. 

The  item  of  real  estate  is  the  (»)ni^n.v'B  office  building. 

The  mortgage  loans  are  on  Washington,  D.  C,  property 

Tlie  Itonds  owned  are  U.  S.  Liberty  Bonds. 

KtiTD  OF  iNStJBANCE  Wbitten. —  Fire  insurance. 

T^BITORT. —  It  is  litciised  and  operates  only  in  the  Dis- 
trict of  Columbia. 

DivinKNDS. —  In  recent  years  it  has  paid  dividends  as 
follows:  1907,  12%;  190S  and  1909,  IS-yi;  1010,  20%; 
1911,  18%;  1912,  12%;  1913  to  1916.  inc.,  18%;  1917. 
19%;  1018,  1919  and  1920,  18%;  1921,  21%. 
■  OFficERS. —  President.  Cbas.  Schaefer;  vice-president,  F. 
A.  Blundon;  treasurer.  Julius  A.  Maedel;  secretary,  H.  H. 
Bcrgmanu ;  assistant  secretary,  O.  M.  Emmericii ;  insurance 
cleric,  F.  J.  Thiers. 

DiBECTOBS. — 

Bergroann,  H.  H.,  secretary  of  company. 
Blundon,  F.  A.,  Tice-president  of  company. 
Bdmonston,  W,  E.,  lawyer. 

Emmerich,  Q.  M.,  assistant  secretary  of  compaJiy. 

Gasch,  H.  £.,  real  estate. 

Maedel,  Julius  A.,  treasurer  of  company. 

Schaefer,  Ghas.,  president  of  company. 

Schmidt,  E.  1m,  )mvryeir. 

Snyder,  E.  H. 

Stockhouibbs'  Anitual  Meetoto.— Third  Xliursday  in 
June. 

Income,  1921. 
Fire:     Gross  premiums,  $36,840.14;  rein* 

suram-c,    $I,d59.63;    return  premiums, 

$3,893.13;  net  premiums   $30, 087  38 

Interest,  etc   23,003  5» 

Borrowed  money  ,   2,  000  00 

Total  Income    $55, 900  01 


THE  DISTRICT  OF  COLUMBIA— Oo«<MW«rf. 

DiSlU'BSICMliUVTS,  1921. 
Fire:      Gross    amount   paid    for  losses, 

$0,116.08;     reinsurance,     $433.62;  net 

amount  paid  policyholders  for  losses   $5,683  06 

Underwriting  expenses    23,857  14 

Dividends  to  stockholders   <.   21,000  00 

Borrowed  money  repaid   2,000  Oil 

Interest  paid   61  93 

Total  Disuubseuentb   $52,602  IS 

Ratios  to  Premiums  Wbitten.^ — ^  Losses  paid,  18.3%; 
losses  incurred,  18.4%;  underwriting  expenses,  76.0%;  un- 
derwriting profit,  9.8%, 

Ratios  to  Premiums  Ea  RNED. —  Ijosscs  incurred,  20.0%; 
expenses  incurred,  69.3%;  underwriting  profit,  10.0%. 

Miscellaneous. —  Net  risks  in  force  on  tmsiness  effective 
on  and  after  January  1,  1921,  $0,528,050;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $9,680,- 
759;  net  premiums  in  force  on  bniiness  on  and  after  Jan- 
uary 1,  1921,  $32,574..33;  net  premiums  in  force  on  business 
^eiitive  prior  to  January  1,  1921,  -$49,203.13. 

Underwriting  Hxhibit,  1021. —  Premiums  earned  dur- 
ing 1021,  $28,614. 

Losses  UMurred  during  1921.  $5,730.68;  and«nvrlting 
expenses  incurred  during  1021,  $10,836.80;  total,  $25,- 
567.57. 

Gain  from  underwriting  during  1021.  $3,046.43. 
Investment  Kxhtbit.  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $23,232.96. 
Investment  expenses  incurred  during  1921,  $1,478.87. 
Gain  from  investments  during  1921,  $18,754.00. 
'    Gain  and  Jjobb  ExHrerr,  1021. —  Gains:  Underwriting, 
$3.04e<43^  investments,  $18,754.00;  total,  92M00i»2. 
Loss  from  dividendp.  ?21,0C0. 

Sorplus,  December  .31,  1920.  $2o5,724.77;  increase. 
$6,618.52;  surplus,  Decemlier  31.  1021,  $262,343.29. 


A^irERICAN  FIRE  INSURAN^CE  OORPOKATION,   ;  . 
84  'William  Street,  New  York,  1?.  Y. 

Admitted  Assets,  December  31,  J.921. 
Bonds  and  stocks  owned. . ,.  ,.  ,    $913,40.0  00     Companies'  balances  not  over  three  months. 

Interest  due  and  accrued  thereon .... ;   7,537  33   .--y.    . 

gash.in  Ivinks  and  office   554,815  69  TOTAL  ADMITTED  ASSETS  $1,475,437  78 


Losses  and  ClnlmR : 

Trttal  ..:  

Reinsurance   

Net  unpaid  claims... 


Orefan 
Fire,  Uarine. 
$20S.329  no  . . . . .  1 . . . 

77..171  00   

130,968  00   


I^AHiLtTiEa.  DecEiilBEB  81,  1921. 


MotOT 
Vehicle. 
t21R  00 
m  00 
177  00 


Id  innd 

Nav. 


Unearned  premiums   $658,423  20 

Salaries,  rents,  etc   1,500  00 

Estimated  taxes  hereafter  payable   -2,660  00 

Contingent  commissions,  etc   300  00 

Estimated    expenses    of    investigation  and 


Tom  B  do, 

etc. 

$347  00 
82  00 
265  00 


Hnil. 
108  00 


Sprinkler  Riot.  Bx-. 
Lenknge.     plo.,  etc. 


J8S  00   

adjustment  of  losses  

TOTAL  LIABILITIES,  except  capital." 


CAPITAL  PAID  UP 
NET  SURPLUS  . . . . 
TOTAL   


Total fi. 
«20n060  OO 
77.402  00 
131  ..les  On 

1,500  00 


$795,951  20 
SQOyOOO  00 
379,486  68 

r.  475.  437^78 


Gfxkr.u,  ReVIEH', 
HiSToitr. —  This  Tompany 'was  incorporated  under  the 

laws  (if  ihe  Rute  of  New  York  and  was  licensed  on  Felini- 
aiy  7,  1919.  with  a  paid-in  capital  of  $200,000  and  $300,000 


surplus.  Stock,  par  value  $100,  wa^  sold  at  $250  per  share, 
thi^s  providing  the  su^lus.  .,  ■  ■. 

Ill  1!}21  the  paid-in  capital  waa  ij^ased  to  JlSOQ^ppO, 
and  $100,000  was  contribuied  by  .  the  stodclioldera  to 

(lurplus.  , 
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AMERICAN  FIRE  INSURANCK 
The  company  was  organised  a  year  or  more  prior  to 
starting  operations  by  J.  S.  Frelinghuysen  and  asaoc-iates, 
but  it  is  now  owned  and  controlled  by  other  interests. 

Makaoeuent  ahj>  Refutatiov. —  The  management  is 
experienced  and  bi  good  repute,  and  it  has  the  BubataQttal 
backing  of  interests  identified  with  the  Roseia  Insurance 
Company  of  America,  and  the  Fire  Reassurance  Company 
of  New  York. 

Carl  F.  Sturhahn,  president  of  this  company,  is  also 
president  of  the  Roesia  Insurance  Company  of  America. 
.  B.  N.  Carvalho,  vice-president,  is  also  vice-president  of 
Uie  RoBsia  Insurance  Company  of  America  and  president 
of  ttie  Fire  Reassurance  Company  of  New  York*. 

T.  B.  Boss,  treasurer,  holds  the  same  office  in  the  Rosfia 
Insurance  Company  of  America  and  is  also  vice-president 
of  the  Union  Reserve  Insurance  Company. 

The  directors  are  all  prominent  bankers,  attorneys  and 
insurance  company  officials  (A  American  or  foreign  com- 
panies, and  held,  as  of  December  81,  1921,  $2,500,  par 
ralne.  of  the  $300,000  capital  stock. 

The  company  transacts  ftre  reinsuranee  only  sod  during 
its  first  year  wrote  a  conservative  volume  of  business  with 
a  low  loss  ratio  and  moderate  expense  for  a  youn<f  Company. 

In  1920  it  very  largely  increased  its  volume,  and  wrote 
ft  very  large  volume  compared  to  its  net  resources.  The 
unearned  premiums  increased  heavily  and  the  company  had 
an  underwriting  loss  of  $133,429.90. 

In  1921  its  writings  were  reduced  to  a  moderate  volume, 
and  with  -the  losses  aJiove  nornial  there  was  a  small  rate  of 
underwriting  loss.   Its  expense  ratio  is  low. 


CORPORATION— Co?i(»n«ed. 

Us  investments  are  of  high  onaracter. 

Kind  of  Ihsubance  Wbittbn. —  Fire  reinsurance  only. 

TiaiBlTOBY.—  It  is  licensed  in  Ark.,  Colo.,  Conn.,  Del.,  III., 
Ind.,  Iowa,  La.,  Mass.,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J., 
N.  Y.,  N.  C.  Ohio,  Pa.,  Texas,  Utah  and  W.  Va. 

0FF1CER.S. —  President,  C.  F.  Sturhahu ;  vice-president,  B. 
N.  Carvalho;  treasurer,  T.  B.  Boa^;  asr^i^ttmt  secretary. 
T.  B.  McDermott;  treasurer,  A.  T.  ^mbl^n. 

DiaF:CT0BB. — 

Blaine,  J.  6.,  Jr.,  vice-president  New  York  Trust  Com- 
pany. 

Boss,  T.  B,,  treasurer  of  company. 

Carvalho,  B.  N.,  vice-president  of  company. 

Cillis,  Hubert,  president  Guardian  Life  Insurance  Com- 
pany of  America,  New  York  City. 

Cofby,  J,  T.,  vice-president  National  City  Bank,  New 
York  City. 

KUibon.  William  B..  attorney.  New  York  City. 

Jones,  R.  E.,  president  Merchants  National  Bank,  N.  Y. 

SeiUIs,  ICdwin  G..  manager  Cotton  Fire  &  Marine  Under- 
writers, New  York  City. 

Spyi-ket,  Bernard,  managing  director  Fire  Reassurance 
Company,  Paris,  France. 

Sliirliahn,  C.  F.,  president  of  company. 

Tenney,  H.  S.,  vice-president  New  York  Trust  Company. 

Wiingaard,  Aage,  general  manager  Internationale  Assur- 
ance Compagni,  Copenhagen,  Denmark. 

Stockiimaeu'  Anirnju,  atEEnm. — Second  Wednesday  in 
February. 


Oceko 

Fire.  Marine. 

Gross  premiums   (1,912.075  32   

Uelnsorance    -187,321  fiO   

Betorn  premhima   0061226  H   

Stt  premiums   80Sjt2T  28   

Losses  to  prme.  wrt^n  Wl 


Interest,  etc.  .  . 
Surplus  paid  in 


iKOOklB,  1921. 

Motor          la  land  Tornado. 

Vebide.          Sax.  etc. 

$3.42()  51    (21,291  SS 

J-TK  76    e.7.W  60 

■tU  25    3.1fl7  23 

2.2r{3  51    11.389  69 

%6  16.8 

$69,825  44  Tar.iL  IifcouE 
100,000  00 


Sprinkler  Riot,  Bx- 

HalL_^    Leakage,  plo.,  etc.  Totals. 

117,706  79     9K.4&1  25  iS.^  20  (1.SA6.810  65 

  2,829  27  1,288  27  499.052  45 

  t«0  W  495  91  571.103  73 

17.706  79      4.752  18  2.045  02  896,654  47 

41.2              a2  4.4 

 '.  $1,052,879  91 


GroM  nmount  paid 
for  losses  

Iteineuraoce   

StlTsge   

Net  amt  paid  poUcT- 
holders  for  losses.. 

Underwriting  expenses. 
Other  disbursements  . . 


Plie. 

|014,6ffl.  02 
335,171  09 
11,238  94 

568,156  00 


^Lirlnp. 


DiSBVBSEUEirrs,  1021. 


Motor 

Vehicle. 


Ii»land 
Nit. 


Tornado, 
etc. 


|8S  60    $2,924  56 

1  67    9S2  01 

  13  84 


81  03  ... 

$310,658  77 
1,076  66 


Hall. 
$7,808  27 


Sprinkler  Riot,  Bz- 
Leakage.    plo.,  etc. 


«Bt  78 

12  89 


  1,028  73      7,306  27 

Total  Disbubsements  . . 


12  89 


*1  63 
62 


01 


Totals. 
?n24.904  7fi 
11.252  TS 


5n,482  82 
,218  25 


Ratios  to  Pbcuiuus  Wbitten. — Losses  incurred,  65.2%  ^ 
underwriting  expenses,  35.0%;  underwriting  loss,  2.1%. 

Ratios  to  Pbeu iums  Eabned. —  Losses  incurred,  65.7% : 
expenses  incurred,  36.4%;  underwriting  loss,  2.1%. 

Miscellaneous. —  Net  risks  in  forte  on  business  elTeftive 
on  and  after  January  1,  1921,  fire.  $81,474,378;  motor 
vehicle,  $47,109;  tornado,  etc.,  $2,041,009;  sprinkler  leak- 
i^e,  $816,294;  riot,  etc.,  $599,612;  net  risks  in  force  on 
bosinesB  effective  prior  to  January  1,  1021,  $40,183,477; 
net  premiums  in  force  on  business  on  and  after  January  1. 
1921,  Bre,  $811,190;  motor  vehicle,  $1,178;  tornado,  etc., 
$11,1.5':;  sprinkler  leakage,  $4,444;  riot,  etc.,  $1,818;  ner 
premiums  in  force  on  business  efTective  prior  to  January 
I.  1921,  $361,041. 

U.tDEBwaiTiKO  Exhibit,  1921. —  Premiums  earned  during 
1921,  $880,330.74. 


I'usses  incurred  during  1921,  $584,766.82;  underwriting 
expenses  incurred  during  1921,  $323,888.77;  total,  $908,- 

(!.>.!. -''9. 

Loss  from  underwriting  during  1921,  $19,315.85. 

IxvEHTMBNT  EXHIBIT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $5.1,861.73;  profit  on  investments  during  1921, 
$39,877.24;  total,  $95,738.07. 

IjOSS  on  investments  during  1921,  $1,076.66. 

Gain  from  investments  during  1921,  $94,062.31. 

Oain  ano  Loss  Exhibit,  1921. —  Gains:  Investments, 
);94.662.31;  surplus  pafd  in,  $100,000;  total,  $194,062.31. 

Loss  from  underwriting.  $19,315.So. 

Surplus.  December  31,  1920,  $204,140.12;  increase,  $175,- 

34a.46;  surplus,  December  31,  1921.  *^^^''^^^Qq[(> 
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AMERICAN  GENERAL  INSURANCE  COMPANY, 
326  North  Michigan  Boulevaird,  Chicago,  III. 


Admittco  AaamB,  Decsmbeb  31,  1921. 

Mortgage  loans  on  real  eaUte   $4,600  00 

Bonds  and  stocks  owned   247,585  00 

Interest  due  and  accrued  thereon   115  84 

Cash  in  banks  and  o^e   25,767  44 

Other  admitted  assets   30,037  26 

TOTAL  ADMITTED  ASSETS   $309,006  54 


Qehekal  Review. 

HiSTOBT. —  This  is  a  stock  company,  ineoi^Mirated  under 
the  laws  of  Illinois,  November  19,  1920.  and  received  its 
license  November  20,  1921.  The  authorised  capital  is 
$200,000,  the  par  value  being  $10  per  share.  We  are  ad- 
vised by  the  company  that  the  stock  was  sold  at  $20  per 
share,  the  subscription  blank  authorising  an  organization 
cost  of  15%.  The  stock  was  sold  largely  to  the  stock- 
holders of  the  Zenith  Companies,  Inc.,  of  Minneapolis, 
Minn.,  which  is  interested  also  in  the  Merchants  Life  and 
Casualty  Company  of  Minneapolis,  the  Union  Insurance 
Company  of  Winnipeg,  and  the  Merchants  Casualty  Com- 
pany, of  Winnipeg,  Canada. 

Manaoeuent  and  Reputation. —  The  management  of 
the  Company  is  under  the  Supervision  of  its  president 
Mr.  P.  J.  Kiefer,  who  haa  been  engaged  in  the  iusnrance 
business  for  a  number  of  years,  having  been  asaoeiated  with 
the  United  3tat«8  management  of  the  Svea  Insurance  Com- 
pany, of  Sweden,  and  its  afBliated  Companies.  The  under- 
writing will  be  in  charge  of  the  secretary,  Mr.  Henry  J. 
Woesaner.  Mr.  Woesener  has  been  engaged  in  the  insurance 
business  for  many  years,  starting  with  a  local  agency  in 
Menominee,  Michigan.  Be-  was  State  Agent  of  the 
American  Central  Insurance  Company,  of  St.  Louis,  Mo., 


LiABiums,  Dbcbubeb  31,  1921. 

CAPITAL  PAID  UP   $200,000  00 

NET  SURPLUS    108,005  64 


TOTAL   $308,005  64 


six  years,  and  manager  of  the  Western  Department  <rf  the 
California  Inanranee  Company,  of  San  Francisco,  aeren 
years.  He  was  later  secretary  and  managing  underwriter 
of  the  Marquette  National  Fire  Insurance  Convp&ny,  and 
more  recently  assistant  managing  underwriter  of  the  Col- 
umbia National  Fire  Insurance  Company,  of  Lansing,  MicK 

The  examination  of  the  company  by  the  Illinois  State 
Insurance  Department  in  considoring  application  for  a 
license  showed  that  a  large  part  of  the  aaaeta  of  the  com* 
pany  at  that  time  ($244,186),  was  in  shares  of  the  Zoiitk 
Companies  Inc.,  and  a  substantial  part  ($110,366)  notea 
secured  by  stock,  25%  or  more  having  been  paid.  The  com- 
pany advises  that,  December  31,  1921,  it  held  stockholders' 
notes  unpaid,  and  not  due,  $113,277-38,  but  this  item  is 
not  included  in  the  above  statement. 

OmcESS. — President,  P.  J.  Kieffer;  vice-presidenta,  8. 
D.  Works  and  L.  W.  Made;  secretary-treasurw,  C.  A. 
Koqike;  secretaries,  B.  N.  Anderson  and  H.  J.  Woesaner. 

DiBECTOBS.— E.  B.  Bradford,  M.  D.,  Hudson,  Wis.;  J.  E. 
Burchard,  Minneapolis,  Minn.;  P.  J.  Kieffer,  Chicago  Dl.; 
C.  A.  Koepke,  Chicago,  111.;  L.  A.  Kramer,  Chicago,  HI.; 
L.  W.  Mack,  Chicago,  III.;  S..D.  Works,  Minneapolis,  Minn. 

No  items  of  income  and  disbursements  are  shown  as  tks 
company  is  only  starting  to  write  business  in  1922. 


AMERICAN  INSURANCE  COMPANY, 
70  PaA  Place^  Newark,  N.  J. 

ADUiTTEn  Assets,  Deceubeb  31,  1021. 


Real  estate  owned   $476,700  00 

Rents  due  and  aoonied   375  00 

Mortgage  loans  oa  real  estate   1,247,395  00 

Interest  due  and  accrued  thereon   21,124  52 

Bonds  and  stocks  owned   13,281,610  00 


Intrrest  due  and  accrued  thereon. 


128,563  12 


Cash  in  banks  and  office   863,507  87 

Agents'  balances  not  over, three  months  due.    1,260,630  81 

Bills  receivable    434,  608  38 

Reinsurance  recoverable    117,178  82 

(Hher  admitted  assets   6,718  47 

TOTAL  ADMITTED  ASSETS  $17,836,501  97 


Ocean 

Losses  and  Claims :  Fire.  Usrlne. 

Total    tl.OfiO.WB  M  $3W.M2  Wt 

KelDsurance    219,706  6i   136.062  86 

Net  onpald  ctalms...       860,960  29   172,450  96 

Unearned  premiums  $9,601,821  62 

Dividends  to  stodcbolders  unpaid   126,000  00 

Salaries,  rents,  etc   10,000  00 

Estimated  taxes  hereafter  payable,   175,000  00 

Contingent  conimisKions,  etc   10,000  00 

C('mmis>ion8  on  farm  premiums   43,913  96 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   25,000  00 


Liabilities,  Decembeb  31,  1921. 

Motor          Inland      Tornndo  Sprinkler  Otber 

Veblcle.           Nav.          cu:            Hail  Leakase.  LlncR. 

$250.KIV1  S(t  I1K2.106  00   $13,606  21         $26  90  |192  fi     {7.760  39 

SO*  84     49,241  12       3.967  10    37  96   

2S0,3S7  12   132.868  88      9,649  U          20  60  164  78      7,709  30 


^>ecial  reserve  fund. 
Other  liabilities   


Touia 

fl  .843.789  03 
409.529  n 
1,434,260  02 

300,000  06 
35  M 


TOTAL  LIABILITIES,  except  capiUl  ..$11,  726, 030  50 

CAPITAL  PAID  UP   2,500,060  00 

NET  SURPLUS    3,811.471  47 


TOTAL 
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AMERICAN  INBURAKOE 
GEifEBAL  Review. 
HisTMT. —  Tbii  compftny  began  biuinefls  in  Febmarj, 
1846,  as  the  American  Mutual  Fire  aod  Marine  Insurance 
CoiBpany.  In  1866  it  diBcontioiied  writing  nMiriue  boiinns, 
bat  in  1917  again  began  writing  that  class.  Dividend!  or 
profits  wen  pftid  policyholders  in  tbe  form  of  scrip,  which 
smonntcd  to  $600,000  in  187Z,  and  in  addition  the  company 
liad  a  net  sarphis  of  9291,907.  In  tlMt  year  the  company 
diseoatinued  issuing  scrip  and  was  reorganized  as  a  stock 
company  with  the  1000,000  scrip  as  capital.  In  1899  it  re- 
insured the  risks  of  the  Rockford  Insurance  Company,  of 
Rockford,  IH. 

In  1907  it«  capital  was  increased  from  $«00,000  to 
1760,000  19  tbe  issuanee  of  91S0.000  additional  stodc,  which 
WIS  sold  at  800%.  producing  9300,000  ad^tlonal  surplus, 
and  in  1900  it  was  iaoreased  from  $750,000  to  $1,000,000. 
by  the  issuance  of  9260,000  addttioDal  stock,  which  was  sold 
to  old  stocUioldera  at  par,  the  market  price  of  the  stock  at 
Uiat  time  being  about  600%. 

IMrrii^  1017  the  capitAl  was  increaacd  to  92,000,000  by  a 
stock  dividend  of  91.000,000.  In  1021  there  was  paid  in 
d^ital  $600,000,  making  the  paid-in  capital  92^,000, 
and  9600,000  was  etmtribnted  to  surplns. 

Tbe  par  mlue  of  the  stock  is  96  a  share. 

Folides  entitled  "The  Jersey  Fire  Underwriters'*  are 
tin  issued  by  this  company  throughout  the  United  States. 

llAnAOBMBHT  ASD  Refvtatioii. —  The  company  Is  backed 
by  substantial  interests,  and  its  directorate  includes  prom* 
iaent  tnuincsB  men  and  flnauciers.  The  control  of  the  com- 
ftttj  18  not  closdy  bdd.  The  directors  owned  at  the  end 
«f  1921  $190,610,  par  value,  of  tbe  conpany's  $2,000,000 
capital  stodc. 

Its  underwriting  policy  has  been  conservative  and  success- 
ful. It  has  made  steady  progress  and  hears  an  excellent 
reputation.  Its  business  has  been  profitable,  and  substan- 
Usl  dividends  have  been  paid  to  stockholders. 

It  writes  a  full  volume  of  business  In  proportion  to  its 
net  resources.  Its  writings- have  increased  considerably  in 
rsemt  ye«-s.  Its  average  loss  ratio  has  been  favord>le 
and  the  average  cocpcnse  ratio  moderate. 

Its  general  loss  paying  record  is  excellent. 

Its  investments  are  of  excellrat  character. 

The  principal  items  of  real  estate  are  the  Home  Office 
boilding  at  08  to  72  Park  Place,  Newark,  acquired  in  1002. 
sad  carried  at  $367,800  (cost  over  $426,000) ;  a  building 
at  the  nocthwsst  etnner  of  Main  and  Peach  streets,  Rock- 
fsTd,  nt..  used  for  the  Western  Dqtartmsnt  office,  built  in 
1904,  with  a  new  addition  boilt  in  1018,  carried  at  $90,000. 
and  a  dwelling  and  lot  adjoining  at  66  Main  street,  Orange, 
S.  J.,  valued  at  915,060. 

Its  mortgage  loans  are  nearly  all  small,  and  are  amply 
secured  by  New  Jersey  real  estate. 

AFFiUATlons. —  Eastern  Union,  Western  Insurance 
Bureau,  Southeastern  Underwriters  Association,  Board  of 
Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Under- 
writers Association.  Canadian  Fire  Underwriters  Associa- 
tion. 


COMPANY— Con(itt««d. 

Klnds  of  Iffst!BAN(X  Wbitteh. —  Fire,  marine,  tornado, 
hail,  sprinkler  leakage,  explosion,  automobile  and  riot  and 
civil  commotion  insurance. 

TKaaiTOET.—  It  is  licensed  in  all  tbe  States  and  Terri- 
tories oeept  Ooam,  Hawaii,  Mississippi.  Nev.,  Philippine 
Islands,  Porto  Rieo,  Vt.  and  Wyo.  It  also  operates  in 
Canada  in  the  Provinces  of  Ontario,  Quebec,  Manitoba, 
Saskatchewan  and  Alberta. 

DnriDBirDa.—  1900  to  1902.  inc..  10%;  1903  to  1006,  inc., 
16%;  1906.  18%;  1907.  16%;  190$  to  1910.  inc.  20%; 
1011,23%;  1012.24%;  1913,  1914.  and  1016,28%;  in  1919, 
32%.  In  January  and  April,  1917.  ft  paid  0%  on  91>000.000 
capital,  and  in  July  and  October,  4%%  on  $2,000,000.  In 
1018,  1019,  1920  and  1021  it  paid  20%. 

Ofpicebs. —  President,  C.  Weston  Bailey;  vice-presidents. 
Charles  E.  Shddon.  William  E.  Stewart  and  J.  O.  H. 
Pitney;  eecretary,  Frederick  Hoadley;  treasurer,  Archibald 
C.  Cyphers. 

D1BECTOB8. — 

Atha,  Benjamin,  vice-president  National  Newark  A  Essex 
Banking  Co. 

Bailey,  C.  Weston,  president  of  cwapany. 

Outer.  William  T..  Carter.  Ooogh  ft  Co. 

Clark,  J.  William,  president  Clark  Thread  Co. 

Dennis,  Samuel  8.,  president  Howard  Savings  Institution. 

Dryden,  Forrest  F.,  president  Prudential  Insurance  Co. 

Farrell,  Charles  L..  president  National  Newark  ft  Essex 
Banking  CMn|>any. 

Hardin.  John  R..  Pitney.  Hardin  ft  Skinner. 

Pitney,  J<din  O.  H.,  counsel  of  the  cmi^aay. 

Sheldon.  Charles  E.,  vice-president  ot  compastj. 

Stewart,  William  E.,  vice-president  of  company. 

Vanderpool.  Wynant  D.,  vice-president  Howard  Savings 
Institution. 

Stockholdebs  '  AuMUAi.  MBBnHO. —  First  Monday  In 
FetH-uary. 

GmaUL  AOBITTB. — 

Pacific  Departnvnt,  Balfour.  Guthrie  ft  Co.,  general 
.agents,  San  Francisco,  for  CalifOTnia,  Idaho,  Montana, 
Or^on,  Utah,  Washington,  Alaska  and  Arizona. 

Western  Department,  Chas.  E.  Sheldon,  manager,  Rock- 
ford, 111.,  for  Colorado,  IlUnois,  Indiana,  Iowa,  Kansas, 
Michigan,  Minnesota,  Missouri,  Nebraska,  New  Mexico, 
North  Dakota,  South  Dakota,  Oklahoma  and  Wisconsin. 

New  England  Depar^nent,  Henry  J.  Ide.  general  agent. 
Bosttm,  Mass.,  for  Connecticut,  Maine,  Massachusetts  and 
New  Hampshire. 

Southern  Department,  Harry  R.  Bush,  manager,  Greens- 
boro, N.  C,  for  North  Carolina,  South  Carolina  and  Vir- 
ginia. 

Southern  Farm  Dt^partmcnt,  Roy  M.  Henry,  Mempdiis, 
Tenn. 

Western  Canadian  Departmrant,  C.  S.  Riley,  Winnipeg, 
Can. 

Ontario  and  Quebec,  Murphy  Love,  Hamilton  aod  Bascom, 

Toronto. 


Income,  1921. 

Ocean  Uotor          Inland  Tornado  Spriukler  Otber 

Fire.         Uarine.  Veblde.            Nav.  fic.  Hail       Leakage.  Liiiea  Totals 

<;rnM  premlaiBS  $10,706,656  IB  yCeS-OM  fiS  $1,908,100  <»  $610,000  81  $777,673  00  $13«,M2  77   $7,127  07  $58.08»  01  $14,328.933  22 

Itelnauranee                      1,758,681  33    SUlSffi  03  14,968  73   278,426  80  47,645  M  48,712  72     1,070  09  17.406  d6  £479,610  54! 

Itetam  premlnms....     2,219,909  42              87  390,498  04     00,688  84  190,776  64  3,208  06     1391  62  7.239  40  2.890.600  88 

Net  pmnlums               B.mjm  44  18U07  28  U«2,70T  S2  iH^^OOO  88  nO,290  00  84^  00    S,0«0  96  SS,S82  90  8,908.031  78 

Loases  to  prmx.  writ'n        OaS          1OT.1  71.7              90.4  W.l  62.4            2-'>.6  50.8 

Inttre-,t.  etc   $797,423  38     Other   income   9,399  74 

Surplus  paid  in   fiM,000  00  Total  Income  $10, 264, 854  Ml 
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AMERICAN  INSURANCE  COMPANY— Continued. 

DlBBintBEMENTS,  1921. 


Motor 

Veliiclf, 


Ocean 
Fire.  Marine. 

Gross  flmoimt  paid 
for  losses   H.M1.106  89  «344,872  U 

Reinsurance    l,102.<ffil  40   142,338  77 

Salvage    35,165  00      3,836  86 

Net  aiuL  paid  policy- 
holders for  losws. .     3,403,290  49  198,498  48 

UnderHTiting  expenses   $4, 002^73  19 

Dividends  to  stockbolderB    425,000  00 

Real  estate  expenses    50,301  83 

Loss  on  sale  or  maturity  of  bonds  and 


It  land 
NaT. 


Tornado 
etc. 


Hull 

179,432  88 
26,333  51 


Sprinkler 
linkage. 

91 

mo  71 


$813,371  77  «:t5n.238  72  fiS&SiS  81 
550  52   1T5.339  23     85,936  34 
8,104  53  87884   

$34,a>A  72   lW,m  66  400,619  47     53,099  35        B15  20     10,972  14 


Other 
Lines ' 

$16.0^  S6 
^0  00 
1,070  56 


stocke  

Other  diaburaemeatB 


Total  Disbubseuents 


I'oUls 

10,670,507  4it 
1.533,309  17 
49.115  7!t 

5,088,072  51) 

132,005  87 
44,440  19 


),  743,  002  54 


Ratios  to  Pbejoums  Wbitten. — Loesws  incurred.  CO.1%; 
underwriting  expenses,  44.6%;  underwriting  loss.  39%. 

Ratios  to  Pbemiuus  Eabned. —  Losses  incurred,  59.3; 
expenses  incurred,  44.0%;  underwriting  Iobb,  8.9%. 

MiscKLLANEOiis. —  Net  risks  in  force  on  business  elfectiw 
on  and  after  January  1,  1921.  fire,  $657,980,608;  ocean 
marine,  $4,621,247;  motor  vehicle,  $63,796,678;  inland  nav. 
and  trans.,  $4,667,504;  tornado,  etc.,  $128,220,617;  bail, 
¥7,489.510;  sprinkler  le^knge,  $1,765,139;  riot,  $5,876,503; 
net  risks  in  force  on  business  effective  prior  to  January  1, 
1921,  $990,556,647;  net  premiums  in  force  on  business  on 
and  after  January  1,  1621,  fire,  $6,726,627;  ocean  marine. 
$57,089;  motor  vebicle,  $1,415,642;  Inland  nav.  and  trans. 
$75,143;  tornado,  etc.,  $642,020;  bail,  $17,784;  ^riuklL- 
leakage,  $3,700;  riot,  etc.,  $13,167;  net  premiums  in  force 
on  business  effective  prior  to  January  1,  1921,  $6,758,960. 

UndbbwbIting  Exhibit,  1921. —  Premiums  earned  dur 
ing  1921,  $0,070,748.60;  Joss  from  underwriting  profit  and 
loss  items,  $55^7.60;  toUl,  99,024,521.01. 


Losses  iacurred  during  1921,  $5,386,464.66;  uoderwrit 
ing  expenses  incurred  during  1921,  $8,996,712.96;  total. 
40,382,177.62. 

Lobs  from  underwriting  during  1921,  $357>666.61. 

Investment  Exhiuit,  1921. —  Interest,  etc.,  earned  dur 
ing  1921,  $815,791.61;  profit  on  investments  during  1021. 
-■}!41 1,802.58;  total,  $1,227,054.19. 

Loss  on  investments  during  1921,  $148,122.33;  investment 
expenses  incurred  during  1921,  $69,314.68;  total,  $217.- 
437.01.  « 

Gain  from  inveEilments  during  1921,  $1,010,217.18. 

Gajk  and  Loss  Exhibit,  1021. —  Gains:  Investments,  $1. 
010,217.18;  other  sources,  $2,097  07;  surplus  paid  in.  $500.- 
000;  total,  $1,513,214.25. 

Losses:  Underwriting,  $357,656.61;  other  sourcos 
$207.65;  dividends,  $450,000;  total,  $807,924.26. 

Surplus,  December  31,  1020,  $2,006,181.48;  increase 
$705,389.99;  surplus.  December  31,  1921,  $3,611,471.47. 


AMERICAN  MERCHANTS  FIl 
300  Insurance  Bldg.. 
Admitted  Assets,  Dscbubi:b  31, 1021. 


Mortgage  loans  on  real  estate   $104,400  00 

Interest  due  and  accrued  thereon   1,053  90 

Loans  on  cnllateral  security   38,900  00 

Interest  due  and  accrued  thereon   232  41 

Bonds  anil  stocks  owned   141,198  78 

Interest  duu-  and  accrued  tlitreon   2,  (ViiT  10 

Cash  in  baiik^  and  office   97,8.')2  47 

Agents'  balances  not  over  three  months  due.  48, 120  41 


TOTAL  ADMITTED  ASSETS   $433,783  07 


;E  INSURANCE  COMPANY, 
Kansas  City,  Mo. 

LlABIUTIES,  DECEUKB  31^  1921. 


Net  unpaid  claims   $38,205  43 

Unearned  ^emiums   152, 638  95 

[Estimated  taxes  hereafter  payable   750  00 


TOTAL  LIABILITIES,  except  capital.      $1!)I,654  38 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS   42,128  69 


TOTAL    $433,783  07 


Gektrbal  Review. 

History. —  This  company  was  incorporated  under  the 
AIis»<ouii  lawH  June  21,  1616,  aF«  the  Retailers  National 
Fire  In8ur:ince  Company.  It  was  licensi'd  by  tlie  Insurance 
Department  of  that  State  May  14,  1919,  and  adopted  its 
present  title  June  2,  1919,  on  which  date  it  began  busi- 
ness, with  an  authorized,  subscribed  and  paid-in  capital 
of  $200,000  and  a  surplus  of  $50,000.  In  1920  $100,000 
was  contril'uted  to  surplus. 

The  conipnny  was  organised  without  expense,  wltich  is 
comnrendnblp.  lis  ktofM,  par  value,  $10  per  a^are,  was  sold 
at  $12.50  per  share. 

Management  and  REPtTTATioN. —  The  president  of  the 
company  is  F.  C.  Harvey,  who  was  its  active  promoter.  He 
is  attorney  ftnd  noanager  of  the  Western  Redprocnl  Under- 
writers. He  i»  capable  and  iu  excellent  repute. 


E.  G.  TrinAle,  vice-president,  is  president  of  the  Em- 
ployers Indemnity  Corporation,  which  ttritus  aciitleut  and 
health,  automobile  and  teams  properly  damage,  autoiuobiU 
liability  and  worknitn's  compensation.  He  lias  had  many 
ycnrs  experience  in  handling  t'leae  lines. 

The  company  is  backed  by  substantial  interests  and  at 
the  end  of  1021  tfae  officers  and  directors  owned,  at  par 
value,  $109,000  of  the  capital  stock. 

In  1920  the  loss  ratio  was  very  high,  but  ttie  expense 
ratio  was  very  low.  In  1921  the  lo's  ratio  was  bigii,  and 
the  expense  ratio  was  above  normal.  There  was  a  com- 
paratively heavy  underwriting  loss  in  both  tlieae  years. 

The'  volume  of  business  transacted  is  moderate. 

No  complaints  have  reached  us  concerning  its  treatment 
of  Iots  claimants. 

Its  inTsstmeqts  are  of  good  diaraot^r. 
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AMERICAN  U£ROUANTS  FIEl 
Kimw  OF  IRBUKAHCK  WRITTEN. — Fire,  Automobile,  tor- 
Mdo  and  hail. 

^ESBiTORT. — ^Ark.,  Colo.,  111.,  Kan.,  MIrb..  Mo.  and  Tex. 

Otficebs. —  President,  F.  C.  Harvey;  vii'e-preaidcnt,  K.  0. 
Trimble;  secretary  and  treasurer,  M.  W.  Belclier. 

DnscTOEs. — 

Belclier,  M.  W.,  secretary  and  tren^urer,  AnicricaD 
Merchants  Fire  Insurant  Co.,  Kansas  City,  Mo. 

Harvey.  F.  C,  president,  Camf>bell-Harvey  Underwriting 
Co..  Kannis  City,  Mo. 

Jones,  Chester  L.,  president  Jones  Store  Co.,  KiinsnB  City, 
Mo. 

MeCriun,  W.  H.,  invesimeDta,  Kant>a8  City,  Mo. 

Mebornay,  O.  F.,  president  Xortb-MelK>rnay  Furniture 
Co.,  Kant>«8  City,  Mo. 

Parker.  Gerald,  rice-president  Commerce  Trust  Co., 
Kansas  City,  Mo, 

Smith.  L.  C.,  ohaimian  of  the  Board  of  the  Common w«altli 
National  Bank,  Kansas  City,  Mo. 

Trimble,  E,  O.,  president  Employers  Indimnity  Corpora- 
tion, Kansas  City,  Mo. 

Wbittmann,  Otto,  The  Beaoh-Whlttmann  Co.,  Kansas 
City,  Mo. 

Woodhead,  John,  seori'tary  Employers  IndtTniiity  Cor- 
poration, Kansas  City,  Mo. 

Stockholders'  An.mial  Muetino. —  January,  1022. 
Ihodme.  1921. 
Gross  premiums,  $428.59r».lfi ;  reinsurance, 

fll,583.50;  return  premium^.  $S5,8I0.2.') ; 

net  premiums   $301,201  41 

Interest,  etc   17.664  20 


Total  Incoub   $318,  TfiS  61 


mSUBANQE  COMPANY— Continued. 

DuBuasKMBSTa,  1921. 

Net  amount  paid  pt^icyholders  for  losses..  $138,623  02 

Underwriting  ezpenses    137,727  86 

Stock    1,250  00 


Total  Disbubsements   $275,000  88 

Ratios  to  Pbeuiums  Written .~  Losnes  paid,  4&.39c; 
losses  incurred,  M.SV*  i  underwriting  expenses,  45.7%;  un- 
derwriting \fm,  25.8^. 

Ratios  t*)  Peeuh;ms  E.^BNEn. — I.o99e8  incurred,  73.7%; 
expenses  incurred,  GO.OVr  ;  underwriting  loss,  34.7%. 

Mlf^CELLAKEOus. —  Net  rislcs  in  force  on  buainess  effective 
on  and  after  January  1,  1921.  tire,  *I6,281,5!>S;  motor  vehi- 
cle, $1,674,781;  tornado,  etc.,  $2,712,636;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $721*- 
142;  net  prenriums  in  force  on  business  on  and  afteT 
January  1,  1921,  $246,018.31;  motor  vehicle,  $34,471.90; 
tornado,  etc.,  $7,151.90;  net  premiums  in  force  on  business 
effective  prior  to  January  1,  1921,  J8.305.51. 

Unoeswbitino  Exhibit,  1921. —  Premiums  earned  during 
1021,  $224,089.01. 

Losses  Incurred  during  1921,  $105,225.35;  underwriting 
expenses  incurred  during  1921,  $138,677.86;  total,  $301,* 
003.21. 

Loss  from  underwriting  during  1021,  $77,834.20. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $17,383.54;  profit  on  investment  during  1021,  $635.83; 
total,  $17,919.17. 

Loss  on  investments  during  1921,  $1,250. 

Gain  from  investments  during  1921,  $16,669.17. 

Gain  akd  Loss  Exhibit,  1021. — Gain  from  investments, 
$16:660.17. 

Loss  from  underwriting,  $77334.20. 

Surplus,  December  31,  1020,  $103,293.72;  decrease, 
$61,165.03;  surplus.  December  31,  1921.  $42,128.60. 


AMERICAN  MERCHANT  MARINE  INSURANCE  COMPANY, 
67  Wall  Street,  Nw  York,  N.  Y. 


Adutted  Abbets,  Decbuber  31,  1021. 

Bonds  and  stocks  owned,  book  value  $2,283,  ISO  76 

Interest  due  and  accrued  thereon    22, 766  75 

Cash  in  banks  and  office   392,308  87 

Agents'  balances  not  over  three  months  due.  78,  828  30 
Kumiture  and  fixtures   16,161  15 


LaIBIUTIEB,  bKCBkUKR,  31,  1921. 
l>Ui$SF;.S    AND    CLAIMS:     Net  unpaid 

claimsi  Fire,  $718.76;  ocean  marine,  $1,- 

312,268  04;  motor  vehicle,  $1,500;  total.  *  $1,314,478  79 

Salaries,  rents,  etc.    2,000  00 

Estimated  taxes  hereafter  payable   2,000  00 

Reserve  for  possible  losses  in  reinsurance 

recoveries  and  on  sale  of  investments   800,000  00 


TOTAL  LIABILITIES,  except  oapiUl.  $1,314,476  70 

CAPITAL  PAID  UP    600,000  OO 

NET  SURPLUS   '      54,724  04 


TOTAL  ADMITTED  ASSETS    $2,773,200  83  TOTAL  $2,773,200  83 

'Allowing  credit  for  unadmitted  reinsurance  (see 
below) ;  on  the  New  York  statutory  basis  the  capital 
was  impaired  $174,084.44 


General  Kevirw. 
Histobt. —  This  company  was  organized  under  the  laws 

of  New  York  and  began  business  February  29,  1916,  with 
$200  0^*0  tapital  and  $100,000  surplus  paid  in.    The  stock. 


par  value  $100  per  share,  was  sold  at  $160  per  share. 
There  were  no  organization  expenses. 

In  August,  1917,  the  stockholders  voluntarily  contributed 
$300,000  to  surplus  ac4-ount. 
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AMERICAN  MERCHANT  MARINE 

On  October  1,  1918,  th«  capiUI  stock  was  inereaud  from 
¥2(Hl,0U0  to  $300,000,  the  entire  new  issue  being  taken  by 
the  then  xtoikholdere  at  $500  per  sbare,  bo  that  9400,000 
was  added  to  the  surplus  account. 

In  January,  lOlB,  the  paid-in  capital  was  increased  to 
$400,000  by  a  Btock  dividend  of  $100,000. 

Ill  June,  1919,  the  paid-in  capital  was  increased  to  $000,- 
000,  the  entire  new  issue  of  2,000  shares  being  subsiTibed 
at  $400  per  share,  so  that  $600,000  was  added  to  surplus 
acrount,  making  a  total  contribution  to  surplus  by  the 
stork  holders  of  $1,400,000. 

Up  to  January  1,  1919,  the  company  confined  its  opera- 
tions to  marine  and  automobile  insurance,  but  at  that  time 
it  (^ened  a  separate  fire  insurance  branch. 

As  of  January  1,  1919,  the  company  reinsured  the  out* 
standing  fire  business  of  the  United  States  Branch  of  the 
Prussian  National  Insurance  Company,  of  Stettin,  Ger- 
many, by  contract  executed  February  5,  1919.  The  un- 
earned premiums  involved  in  this  transaction  were  ap- 
proximately $360,000. 

In  July,  1020,  this  company  ceased  writing  marine  bnsi- 
nc8«,  and  early  in  At^at  it  also  ceased  writing  fire  insur- 
anoe,  and  reinsured  its  outstanding  fire  risks  in  the 
National  Bonding  and  Insurance  Company  (now  the  Inter- 
Ocean  Reinsurance  Company,)  of  Cedar  Rapids,  Iowa. 

At  the  time  of  ceasing  htuinesa  the  compaoy  had  a  large 
amount  of  claima  againet  unadmitted  companies  by  reason 
of  claims  madie  under  its  policies  which  were  reinsured,  and 
for  v>hich  DO  credit  couM  be'  taken  in  its  statement 
to  the  New  York  Insurance  Department.  It  has  since  been 
bending  its  energies  to  collect  these  claims,  and  to  liquidat- 
ing its  own,  and  w4ien  these  unadmitted  items  are  converted 
to  eaah,  or  admitted  assets,  it  will  decide  upon  future  plann. 

For  some  time  past  the  New  York  Insurance  Departmrnt 
has  been  scrutinizing  closely  the  company's  affairs,  hut  it 
has  made  no  formal  report  of  examination. 

MANAflBUEHT  Attu  Rbfdtatkhi. —  Thv  olBcm  of  the  com- 
pany have  had  long  expoience  in  the  marine  insurance 
business,  and  the  interests  controlling  the  company  are 
reputable.   The  business,  however,  has  been  unprintable. 

The  company's  loss  paying  rq>utation  is  good. 

Mr.  C  P.  Stewart,  preiddent  of  tiiis  company,  is  also 
president  of  C  P.  Stewart  A  Company,  Inc.,  fonneriy 
managers  of  insurance  companies,  and  of  Frank  B.  Hall  A 
C(Hnpany,  insurance  brokers  and  average  adjusters. 

The  company  wrote  a  very  targe  volume  of  business^  Its 
general  practice  was  to  write  very  heavy  marine  lines,  rein- 
suring all  but  a  small  percentage  of  the  risks  so  assumed. 
It  is  primarily  responsible  for  the  entire  line  whetlier  the 
reinsurance  proves  collectible  or  not.  This  practice  of  the 
company  is  reflected  in  its  statement  printed  as  part  of  this 
report. 

The  expenses  of  operation  were  moderate. 

In  the  statement  printed  above  the  company  takes  credit 


7SURANCEC0MPANY— CoHtmusd. 

for  certain  reinsurance  in  companies  not  licensed  in  New 

York  State,  and  it  has  set  up  a  reserve  of  $800,000  for 
"pofisible  losses  on  reinsurance  recoveries,  and  on  sale  of 
investments,"  which  the  Company  believes  to  be  ample  to 
cover  any  loss  from  those  sources.  On  the  New  York  In- 
surance Department  basis,  which  does  not  recognize  rein- 
surance in  non-admitted  companies,  the  capital  was  shown 
to  be  impaired  $174,064.44.  Since  this  condition  was 
reported  upon  in  our  I92I  Fire  and  Marine  Volume,  con- 
siderable amounts  have  been  collected  from  unadmitted 
reinsurers,  and  it  has  improved  its  po8iti<m  over  $400,000, 
computing  its  assets  and  liabilities  upon  the  statutory  baeis. 

About  twenty-seven  per  rent  of  the  securities  owned  are 
Liberty  Bonds,  and  the  others  are  of  a  miscellaneous  charac- 
ter being  carried  at  the  company's  book  value. 

On  December  31,  1021,  the  directors  owned  $399,600,  par 
value,  of  the  company's  capital  stock  then  outstanding. 

Terkitobt.— Hie  company  is  licensed  in  Alaska,  Cal.. 
Del.,  Idaho,  IlL,  Ind.,  Iowa,  Ky.,  La.,  Midi.,  Mont.,  Neb., 
N.  J.,  N.  Y.,  Ore.,  Pa.,  R.  I.,  Texas,  Utah,  Wash,  and  W.  Va. 

DiviDENDB.— Cash,  $50,000;  atodc,  $100,000,  in  January. 
1010. 

OmcEBS. — President,  Cecil  P.  Stewwrt;  vice-president, 
John  R.  Van  Hwne;  secretary,  Cfaarlee  H.  Gardner;  treas 
nrer,  John  R.  Van  Home;  chairman  of  board,  George  A. 
Gaston;  assistant  treasurer  and  auditor,  C.  8.  Carr. 

DiBEOTOBS. — 

Austin,  J.  B.,  Jr.,  Susqudianna  8.  8.  Co.,  4  Stone  street. 
New  York  City. 

Barlo>w,  8.  L.  M.  11  Gramerey  Park,  New  York  City. 

Benfleld,  £.  8.,  vice-preeident,  Frank  B.  Hall  A  Co.,  Inc.. 
67  Wall  street.  New  York  Ctty. 

Carr,  C.  8.,  assistant  treasurer  and  auditor  of  company. 

Carver,  Amos  D.,  Baker,  Carver  &  Morrell^  39  Water 
street.  New  York  Ciity. 

Gardner,  Oiarles  H.,  seentaTy  of  this  company,  67  Wall 
street.  New  York  City. 

Gaston,  George  A.,  president,  Gaston  &  Co.,  166  Broad- 
way. 

Hoyt,  Arthur,  vice-president,  Frank  B.  Hall  &  Go.,  Inc., 
67  Wall  street.  New  York  Cl^. 

Keeson,  Wilfred  D.,  Gaston,  Williams  ft  Wigmwe  tae., 
165  Broadway,  New  York  City. 

Martin,  R.  H.  Lee,  secretary,  Merdiant  Marine  House. 
Inc.,  67  Wall  street.  New  York  CHy. 

Stewart,  C.  P..  president  of  this  company,  67  Wall  street. 

New  York  City. 

Stoll,  Charles  H.,  66  Broadw^,  New  York  City. 

Van  Horne,  John  R.,  vice-president  and  treasurer  of 
this  company,  67  Wall  street,  New  York  City. 


Income,  1921. 


Gross  premlams  

Reinsurance   

Return  premiums.... 
Net  preoilnms  


Ocean 
Fire.  Marine. 
(7,318  07    $40,006  U 
—14209  44  — 38,7M  » 
31,606  IT  107,407  02 
— »,048  86  —21.706  89 


Motor 
Veh  k-lo. 

t2.124  82 
— 26 
1.131  16 
2^  m 


Inland 
NaT. 


Interest,  etc.   $161,501  78 

Income  from  sale  of  reinsurance  contract.       577,633  86 


Tornado, 
etc. 


HalL 


Sprinkler 
Leakage. 


Blot,  Bx- 
plo.,  etc. 


Totals. 

    ^.4:»  0.1 

  — M.686  69 

110.251  33 

  —28,228  (B 

Total  Income    $710,907  01 
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AMEBICAN  MEBOHNT  MARINE  INSURANCE  COMPANY— Oo«ttmi«d. 

DiSBUBBUOUVTS.  1921. 


Ocean  Motor 

Fire.         Marine.  Vehicle, 

OrMS   s  mount  paid 

tor  loaaea   V10e^4  74  $2,067,667  16 

Bainanmice    n,4M  47  1.192.197  6S 

BalTsce                             8,2nS6     1»8^  02  5,372  57  ... 

Net  amt.  paid  poUcy- 

boldera  for  loaaes..      22.«IS  SI   1.17^24»  »  20,002  18  ... 

Underwriting  axpeusea.   $154,604  W 

Decrease  in  loea  retm^e   —1,188,384  74 

Decrease  In  reaerve  for  untermined  riska.  — 31,478  77 

Acento'  bftUmcea  charged  off   61,474  21 

Low  OD  nle  of  inveetmento   157,695  60 

Return  oi  reinanrance  recvreriaa  on  unpaid 

loasae   584,534  86 


Inland 
Nav. 


Tornado, 
etc. 


Ball. 


Sprinkler  Blot,  Bb- 
Le«kase>    plo.,  etc. 


»3«.364  75   12.706,346  05 

  1.20»,602  13 

  2M328  BB 

  l,231,fiS0  SB 


Addition  to  reserve  for  possible  loMea  in  re- 
insurance recoveries  and  on  sale  of 
inveetments  


200.000  00 


Total  DisBTBSEUEitTS    $1, 122. 356  00 

Loss    $411,449  08 


UifiwBWxmnQ  Exhibit,  1021. —  Pr«niuma  earned  dur 
faig  1021,  $8,260.14;  loss  from  underwriting  profit  and 
loH  items,  $61,474.21;  total.  $68;224.07. 

Lowea  incurred  during  1921.  $45,636.24 nndervriting 
exponeee  Incurred 'during  1921,  $164,594.96;  total,  $200,- 
131.20. 

LoM  from  underwriting  during  1921,  $258,355.27. 
Ikvxsthbht  Exhibit,  102I< — Intorest,  etc.,  earned  dur- 
ing 1921.  $161,601.78. 
LoM  on  iarestmenta  dnriiw  1921,  $167,696.60. 


Gain  from  inveatmenta  during  1921,  $3,806.28. 

Gain  and  Loss  Exhibit,  1921.— Gaitw:  Inveatineiita, 
$3,806.28;  sale  of  reinsurance  contracts,  $577,633.86;  total, 
$581,440.14. 

Losses:  Underwriting,  $258,355.27;  return  of  reinsur- 
ance recoveries,  $534,534.85;  addition  to  reserve  for  losses 
in  reinsurance  recoveries  and  sale  of  investments, 
$200,000;  total,  $992,890.12. 

Surplus,  December  31.  1920,  $466,174.02;  decrease.  $411, 
449.98;  mirplui,  December  31,  1981,  $64,724.04. 


AMERICAN  NATIONAL  FIRE  INSURANCE  COMPANY, 
8  East  Long  Street,  Colmubiia,  Ohio. 

Adhitteo  Absbts,  Decuckb  31,  1921. 


Mortgage  loam  on  rial  mtat*   $62, 703  00 

Interest  due  and  aeemed  thereMi   230  40 

Bonds  and  stoeks  owned   1,102,880  10 

Interest  due  and  accrued  thereon   8, 896  26 

Cash  in  bank*  ud  offiee   61.086  68 


Agento'  balances  not  over  three  months  due.  106. 384  tO 
Deposit  with  Philadelphia  Fire  Underwriters 

Aasooiation   100  00 

Reinsurance  recoverable  on  paid  losses....         4,480  89 
lOTAtL  ADMITTED  AJ9S1DIS  $1,846,769  88 


Losses    and   Claims.  Fire. 

Total    $112,004  06 

Reinsurance    21j009  88 

Met  unpaid  claims    01  on^  1$ 


LlABIUTlBB,  VtCEHMSM  81,  1921. 


Ocean  Motor  Tornado. 

Marine.  Vehicle   Aircraft.  etc. 

  $1.201. M     157,00  1027  7B 

  CM  60    Sn  06 

  001  »4     1B7.00       860  78 


Hall. 


SprtoUer 
Leakage. 
822  80 


Riot,  Ex- 
plo,  etc. 
$0  86 


Unearned  premiams.   $568, 430  22 

6alaries.  rents,  etc   1,626  70 

EsOmated  taxes  henaftsr  pajnUe   12,000  00 

ODBtingsBt  wmiBlsdaas,  eta   1, 600  00 

KsUmated  expenses  of  investigation  and  ad* 


Totals 
$114374  47 
22,177  80 
2^087  08 


  23  80  86 

justment  of  losses   1,200  00 

TOTAL  LIABILITIES,  except  capital. .      $667,453  00 

CAPITAL  PAID  UP   600,000  00 

NET  SURPLUS   179, 316  88 

TOTAL  $1,846,769  88 


Genebai,  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Ohio,  September  17,  1914,  and  was  licensed  t^e 
Insurance  Department  of  that  State,  November  28,  1916,' 
with  $350,000  paid-in  capital.  The  stock,  par  value,  $10 
per  Aare,  was  sold  at  $£0  per  share.  This  ts  reaaonable, 
and  was  proTidjBd  ior  in  the  stock  snbserlption  blank.  Up 
to  the  end  of  1017,  $328^92.20  surplus  had  been  collected. 
The  sale  of  stock  was  handled  bj  John  W.  Zuber,  former 
president  of  the  compniqr,  who  was  formerly  State  Fire 
Marshal  of  Ohio. 

In  February,  1019,  tbe  capital  stodc  was  increased  from 
$360,000,  to  $500,000.  The  new  stock,  par  value,  $10  per 
share,  was  sold  at  $80  per  share,  without  cost  or  expense 
to  the  company,  thereby  adding  $150,000  to  surplus  account. 


Mamaoehent  and  REFUTATioit. —  I^c  Company  bears  a 
good  reputation.  It  has  reinsurance  arrangements  with  tbe 
United  States  Branch  of  the  Royal  Insurance  Company, 
Ltd.,  of  Liverpool,  and  has  the  benefit  of  the  conservative 
judgment  and  guidance  of  the  Western  Department  of  the 
Royal  Insurance  Company. 

On  December  31,  1021,  the  directors  owned  $52,690,  par 
value,  of  the  $500,000  capital  stock. 

Tbe  company  increased  its  business  considerably  in  1918, 
1919  and  1920,  and  the  underwriting  loss  in  tho^e  years 
was  due  in  part,  but  not  wliolly,  to  the  corresponding  in- 
crease in  unearned  premium  reserve. 

The  coo^any's  loss  ratio  has  been  low.  Its  expense  ratio 
has  tieen  high,  but  has  shown  a  downward  tendency  in  recent 
years,  until  1981,  when  it  increased,  and  with  a  considerably 
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AHERIOAN  N'ATIONAL  FIRE  INSURANCE  COUP AlSX—Ctrntinued. 


increaeed  loss  ratio  there  was  a  heavy  rate  of  underwriting 
loss  in  that  year. 

Its  investmentt  are  of  good  character.  The  security 
vaJuatioOB  are  tboee  fixed  by  the  Convention  of  Insurance 
Cotmnisaioners.  The  mortgage  loans  are  apparently  well 
secured,  and  all  cover  prt^rty  i»  Cleveland  and  Lakewood, 
except  one,  which  is  in  Cohunbua,  Ohio. 

The  company  bears  a  good  reputation  in  tiie  matter  of 
loss  settlements. 

Kinds  op  Insubakce  Written. — Fire,  sprinkler  leakage, 
hail  and  tornado  insurance. 

Teebitoby. —  The  company  is  licensed  in  Cal.,  Colo.,  Del., 
111.,  Ind.,  la.,  Kan.,  La.,  Md.,  Mich.,  Minn.,  Mont.,  Nev., 
N.  H.,  N.  J.,  N.  Y.,  N.  C,  Ohio,  Ore.,  Pa.,  Tex.,  Wash., 
W.  Va„  Wis.  and  Wyo. 

Ajtiuations. —  Western  Union,  Eastern  Union,  Rocky 
Mountain  Underwriters  Assooiation. 

Officers. —  President,  Chauncey  B.  Baker  j  vice-presi- 
dents, Charles  6.  M.  Krumm  and  Frank  S.  Ransbotton, 
secretary,  Jo4in  A.  Dodd;  treasurer,  Oacar  A.  Schenck. 

DlBECTOBS. — 

Baker,  Chauncey  B.,  Columibus,  Ohio,  president  of  the 


company. 

Dodd,  John  A.,  Columbus,  0.,  secretary  of  coanpany. 
Duffey,  B.  T.,  Cleveland,  O.,  State  agent  Royal  InsuimDce 

Company. 

Kruntm,  Charles  S.  M.,  Colundbus,  O.,  attorney  and  di- 
rector Ohio  National  Bank. 

Ransbottom,  Frank,  Zanesville,  0.,  president  American 
Clay  Products  Co. 

Schenck,  O.  A.,  Columbus,  O.,  president  Market  Ex.  Bk. 

Himons,  A.,  Roeeville,  O.,  coal  operator. 

Sm'ith,  Lank  M.,  Bucyrua,  O.,  editor  and  merchant. 

Zuber,  John  W.,  Columbus,  0.,  jHVsIdent  Columbus  Tire 
Rubber  Co. 

Stocehoukbs*  Avhual  MnriMO.— Second  Tuesday  in 
February. 
Depabtheittb.— 

Pacific  Coast  States  under  management  of  the  Pacific 
Coast  Agency,  Ltd.,  at  San  Francisco. 

Wisconsin  and  Minnesota  handled  by.  Main  ft  Bobbins, 
General  Agents,  at  Madison,  Wis. 

Colorado,  Kansas  and  Wyoming  handled  by  E.  J.  Miller, 
General  Agent,  Denver,  Colo. 


Motor 

Plre.  Vehicle. 

OrosB  Premiums             $1,^,830  47  $1,156  57 

Reinsurance                         274.330  23  — 160  01 

Retarn  premlDOis               320,63»  M  2,146  86 

Net   premluma                    640,800  90  —  688  28 

Losses  to  prma,  wrlt'n  60.9 

Interest,  etc  

Otiher  income   


iHOOm,  IB2I. 

In  laud      Tornado,  Sprinkler  Riot,  Ez- 

Alrcraft       Nav.         etc.  Hall.       Ueakaee.  plo.,  etc.  Totals. 

101  54                        118.074  85  J6  70       $372  77  $1,221  63  |l,2t!5,764  B2 

  4.954  24    29!  90  279.426  30 

182  30                           3.270  44                             116  56  311  16  326,654  64 

_aa  76                           9,S41  17  6  79         S.'Sn  22  R18  5S  650,683  02 

12.0  24.2  3.2 


$68,«71  09 
90  S7 


Total  Income   »718,445  58 


DlBBUBSEHENTS,  1921. 


OrosB  amennt  paid 
for  losses   

Reinsurance   

Salvage   

.Net  amt.  paid  poltcy- 
liolders  for  losses 


Fire. 

$444,328  05 
1OT,231  B6 
6.m  71 


Motor 

Vehicle. 

♦15,566  68 
6,l»6  79 
SOS  M 


In  land 
Aircraft  Nav. 


Tornado, 
etc. 


HaiL 


3«r  42    fl.487  70 

    306  86 


88      367  42 


331.288  78 

Underwriting  expenses.   ♦34ft,  673  42 

Other  disbursements   488  81 

Ratios  to  Pbemiumb  Wbttten. —  Losses  incurred,  57.4% ; 
underwriting  expenses,  52.5%;  underwriting  loss,  26.3%. 

Ratio  to  Pbekiuus  Earned. —  Losses  incurred,  07 .99^; 
expenses  incurred,  62.9%;  underwriting  loss,  81.1%- 

MiacEU^NEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $64,810,218;  motor 
veihicle,  $4,387;  tornado,  etc.,  $2,159,800;  hail,  $97;  sprin- 
kler leakage,  $103,072;  riot,  etc.,  $251,051;  net  risks  in 
force  on  business  effective  prior  to  January  I,  1921,  $33,- 
856,346;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $680,842.46;  motor  vehicle,  $40.54-» 
tornado,  etc.,  $10,147.51;  hail,  $6.79;  sprinkler  leakage, 
$240.15;  riot,  etc.,  $541.74;  net  premiums  in  force  on  buai- 
ness  effective  prior  to  January  1,  1921,  $803,099.28. 

UHDEavntiTiNG  Exhibit,  1921.— Premiums  earned  during 
1921,  $667,968.59;  loss  from  underwriting  profit  and  loss 
items,  $1,642.22;  toUl,  $556,426.37. 


Sprinkler 
Leakaee. 

161  82 

 io 

61  72 


Riot.  Bx- 

plo.,  etc. 

«19  71 


19  71 


Totals, 

I^SLWiS  G7 
113,1.11  70 
6.666  07 

342.083  90 
1,478  IS 


  1.184  44   

Investment  expenses  .... 

Total  DisbcbseMENtb  '    $000,678  78 

Losses  incurred  during  1921,  $379,000.27;  underwriting 
expenses  incurred  during  1921,  $351^.19;  total,  97S0r 
020.40. 

Loss  from  underwriting  during  1021,  $173,003.09. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $60,169.39;  profit  on  inveatmests  during  1921, 
$34,262.09;  total,  $94,481.48. 

1^088  on  investments  during  1921,  $425;  investment  ex- 
penses incurred  during  1921,  $1,478.15;  total,  $1,003.16. 

Gain  from  investments  during  1921.  $92,628.33. 

Gain  and  Loss  Exhibit,  1021.—  Gain  from  inTestmenta, 
$02,628.83. 

Loss  from  underwriting,  $173,008.00. 

Surplus,  December  31,  1920,  $200,881.14;  decrease,  $81,- 
074.76;  surplus.  Deoembcr  31,  1921,  $178,316.88, 
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AMERICAN  STANDARD  INSURANCE  COMPANY 
Nashville,  Tenn. 


HiSTOBV. —  This  is  a  stodt  company  incorporated  under 
the  laws  of  TenneMse  on  October  7,  1921,  licensed  by  tbe 
Insurance  Department  of  that  State  October  25,  1621,  and 
began  biMaoeas  November  1,  1021.  The  authoriMd,  sub- 
scribed and  paid  in  capital  is  $60,000.  Hie  par  valtw'^'^ 
dmres  is  $100  which  were  told  at  $150,  providing  a  suiplus 
of  $25,000  which  the  iqaaagoDent  adviees  ba«  been  paid  in 
in  cash  and  ttotes;  also  that  there  were  no  urganization 
expenses,  which  is  cmnmefidable.  It  will  write  fire 
insurance. 

MAnAOEHElfT  AHD  REPUTATION. —  The  company  is  op- 
erated by  Davis,  Bradford  A  Coinpany,  Insurance  Agents 
of  Nashville,  Tennessee.    Tbe  company  has  not  <^Mrat«d 


long  enough  to  have  eatabHshed  reccvds.  The  directcrs 
own  the  entire  capitaJ  stock. 

Officebs. —  Prewleoi  and  treasurer,  Paul  M.  Davis; 
vice-president  and  secretary,  J.  C  Bradford. 

Directors. — 

Bradford,  J.  C,  member  agency  Arm  Davis  Bradford  & 
Company. 

Cato,  V.  W.,  oflSee  manager,  Davis  Bradford  &  Company. 

Davie,  Paul  M.,  vice-prsaidant  Amor  loan  NaX,iocial  Bank, 
Nashville,  Teno. 

Jackeon,  R.  F..  Jr.,  manager  casualty  d^t,  Davis,  Brad- 
ford &  Company. 

No  financial  statement,  as  of  December  31,  1981,  was 
available  at  the  time  of  going  to  press. 


AXCHOR  INSURANCE  COMPANY 
New  York,  N.  Y. 


This  is  a  company  organized  to  take  over  the  business  of 
the  United  States  Branch  of  the  Jakor  Insurance  Conopany 
of  Moscow,  Russia.   Complete  Information  was  not  rsceived 


in  time  to  be  included  in  this  section;  if  available  in  time, 
report  will  be  included  in  the  addenda  to  this  volume. 


ASSURANCE  COMPANY  OF  AMERICA, 
80  Maiden  Lane,  New  York,  N.  Y. 


Admitted  Assets,  Decehbbb  31,  1921. 


Mortgage  loans  on  real  estate   $106,000  00 

Interest  due  and  accrued  thereon   1, 290  00 

Bimds  and  fttuMs  owned   1,080,889  60 

Interest  due  wid  accrued  thereon   8, 681  00 

Cash  in  banks  and  oUtce   02, 178  24 

Agents'  balances  d'^-  over  three  months  due.  68, 340  88 


Liabilities,  Dbcehbeb  31,  1981 
LOSSES  AND   CLAIMS:     Fire:  Total, 
$124,531;  reinsurance,  $36,945;  net  un- 


paid claims    $88, 680  00 

Motor    vehicle:      Total,    $60,844;  rein- 
surance, ^0,970;  net  unpaid  claims   38,874  00 


TOTAL,    $183,775 ;    reinsuranes,  $66,- 

916;  net  unpaid  claims    $126,860  00 

Unearned   prnniums:     Fire,  $311,077.30; 

other  than  fire,  $111,432.16;  total   $422,600  46 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payable   18,000  00 

Gontlngent  commissions,  etc   7.770  41 

Estimated  expensea  of  investigation  and 

adjustment  of  losses    1,  000  00 


TOTAL  LIABILITIES,  except  capital.     $577,139  87 

CAPITAL  PAID  UP    200,000  00 

NET  SURPLUS    660,093  77 


TOTAL  ADMITTED  ASSETS    $1,  S27, 233  64  TOTAL  $1, 827, 283  64 


OBtnouL  Review. 

HUTOBT. —  This  company  was  incorporated  in  February, 
1807,  and  began  business  April  1,  1897,  with  $200,000  capi- 
tal and  $200,000  surplus.  It  tof^  over  the  business  of  the 
Aasuraiioe  Llcgrds  irf  Amerleai  which  waa  organized  in  1802. 

In  Dseember.  1908,  it  absorbed  the  National  Standard 
Insurance  Company  of  New  Tork,  OTganiaad  in  1806,  which 


bad  been  under  the  same  management,  and  tfoe  capital  was 
increased  to  $400,000.  In  February,  1904,  the  company 
sustained  a  loss  of  $183,300  in  the  Baltimore  conflagration, 
which  considerably  reduced  the  surplus.  In  1906  it  sus- 
tained a  net  loss  of  $400,760  in  the  San  Francisco  con- 
flagration, and  the  capital  vaa  reduced  from  $400,000  to 
$200,000,  trawferring  $200,000  to  surplus^ 
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ASSURANOB  COMPANY 

On  February  14,  1807,  it  reinsured  all  its  outftt&nding 
risks  in  the  National  Fire  Insurance  Company,  Hartford, 
Conn.  In  January,  1908,  the  company  resumed  operations 
and  since  that  time  has  made  continuous  and  substantial 
progrew. 

Die  par  value  of  the  stock  is  $100  per  share. 

Manaoeueht  AliD  iUTUTATiON. —  Hie  Underwriting  is 
in  charge  of  the  secretary,  Charles  S.  Conklin.  The  man- 
agement is  conservative  and  also  conducts  the  underwriting 
departments  of  the  British  General  Insurance  Company, 
Ltd.,  of  London,  England,  the  Century  Inaurance  OtHnfMuiy, 
Ltd.,  of  Edinburgh,  Scotland  and  the  Indepandence  Insur- 
ance CcHUpany  of  Philadelphia. 

It  is  controlled  hy  its  directors,  who  owned  $119,100, 
par  value,  of  its  stock  on  December  31.  1021. 

Its  man^ement  expenses  are  low,  and  Its  operations  In 
recent  years  have  been  very  profitable,  enabling  it  to  pay 
good  dividends  to  its  stockholders,  besides  materially  in- 
creasing its  surplus.  Its  average  loss  ratio  is  normal  and 
in  1910  was  low. 

Its  loss  paying  record  is  excellent. 

Its  investments  are  high  grade.  The  securities  in  this 
statement  are  carried  at  the  actual  market  value  as  of 

December  31,  1921. 

Kinds  or  Inbueance  Written. —  Fire,  explosion  and 
motor  vehicle  insurance. 

Tebbitobt.— It  is  licensed  in  Colo.,  Conn.,  III.,  La.,  Hd., 
Mass.,  Minn.,  Mo.,  N.  J.,  N.  Y.,  Ohio,  Ore., 
Pa.,  R.  I.,  Wash,  and  Wis.  It  also  writes  lines  in  other 
States  direct. 

DiVIDBNDB.— 1900  and  1901,  12%;  1902,  5%;  1904, 
4.3%;  1906  to  1909,  inc.,  none;  1910  to  1914.  inc.,  5%; 
1915  and  1916,  respectively,  8%;  1017  and  1918,  10%; 
1919.  1920  and  1021,  16%. 

Ofticebs. —  President,  R.  Bleecker  Rathbone;  vice-presi- 
dent, Albwt  R.  Ledoux;  secrefary,  Chvles  S.  Conklin; 
assistant  secreta^,  Bathbone  Williams. 

DiBBCTOBa. — 

Aekerson,  O.  O.,  of  General  Chemical  Co. 
Atwood,  Klmbftll  C,  presidmt  Preferred  Accident  Insur* 
ance  Co. 

Conklin,  Charles  8.,  insurance. 

Diaz,  Jose  H.,  president  Preferred  Havana  Tobacco  Co. 

Foster,  W.  E.,  vice-president  Ansrieu  Sugar  S^nlng  Oo. 

^11,  Edwiard  E.,  insurance. 

Ledoux,  Albert  R.,  Ledoux  &  Co. 

Masury,  John  W.,  president  John  W.  Masury  &  Sons. 

Maxwell,  Jos.  8.,  vice-president  New  York  Trust  Co. 

Pouch,  Fred  H.,  president  Am.  Dock  ft  Trust  Co. 

Rathbone,  R  Bleecker,  insurance. 

WilkoK,  W.  O.,  Albert  Wni«s  ft  Co. 

Willfauns,  Rathbone,  Insurance. 

SrocKHOums'  Anhual  MERtira. — Third  Wednesday 
In  January. 

Inoohe,  1921. 

Fire:  Gross  premiums,  $932,618.33;  rein- 
surance, $317,731.77 ;  return  premiums, 
$253,460.79;  net  premiums    $361,  ttS  77 

Motor   vehicle:    Gross   premiums,  $439,- 


AMERICA — VmtimMi. 

715.52;  reinsurance,  $136,267.37;  re- 
turn   premiums.    $83,276.23;    net  pre- 


miums   220,171  9S 


Totals  :     Gross   premiums,  $1,372,- 

333.8S ;     reinsuranes^    $463.099.14 ; 

return  i»«miums,  $336,737 X)2;  net 

premiums   $681,597  09 

Interest,  etc   50, 180  40 

Gross  profit  on  sale  of  bonds   2, 092  OO 


TOTAI.  IlTOOUX   $042,  $70  00 

DX8BDX8BMKHT8.  1921. 

Fire:   Gross  amount  paid  for  losses,  $887,- 

228.99;  reinsurance,  $194,605.63;  salvage, 

$5,033.03;  net  amount  paid  poHcyholdsrs 

for  losses    $18$.  MO  S3 

Motor  vehicle:     Gross  amount  paid  for 

losses,    $133,308.45 ;    reinsurance,  $62,- 

302.85;  salvage,  $3,002.60;  net  amount 

paid  policyholders  for  losses..   78,00$  00 


Totals:   Gross  amount  paid  ftn:  losses, 

$520,537.44;  reinsurance,  $246,908.48; 

salvage,  $8,035.63;  net  amount  paid 

policyholders  for  losses   $264,603  33 

Underwriting  expense   ,   226,148-82 

Dividends  to  stockholders    SO,  000  00 

Investment  expenses  paid  during  1921   1, 402  76 


Total  Di8B0bsementb   $522, 152  91 


Ratios  to  Premiuus  Wbitten. —  Losses  paid,  fire, 
51.6%;  motor  vehicle,  35.4%;  loeees  incurred,  508%; 
underwriting  expenses,  38.9% ;  underwriting  profit,  3.2%. 

Ratios  to  Pseiovus  EABNEn. —  Losses  incurred,  54.6% ; 
expenses  incurred.  41.9%;  underwriting  profit.  8.4%. 

MisoELLANEODS.—  Net  rlsks  in  fores  on  huisness  effective 
on  and  after  January  1,  1921,  fire^  $44,672,551;  motw 
rehicle,  $6,092,61 1 ;  net  risks  in  force  on  buainess  effective 
prior  to  January  1,  .1921,  $18,778,480;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  fire,  $23$,' 
915.21;  motor  vehicle,  $111,432.16;  net  premiums  in  force 
on  business  effective  prior  to  January  1.  1921,  $205,423.71. 

UHDKBWUTnre  Exhibit,  1921^ — Premiums  earned  dur- 
ing 1921.  $641335.28. 

Losses  Incurred  during  1921,  $295,783.33;  underwctting 
expenses  incurred  during  1021,  $227,344.03;  total,  $623,- 
127.36. 

Gain  from  underwriting  daring  1021,  $18,707.92. 

IHVESTUENT  EXHIBIT,  1921. —  Intwsst,  stc,  eamod  dor-  . 
Ing  1921.  $59.79136;  profit  on  investments  during  1921, 
$2,092;  total.  $61,883.3$. 

Investment  expenses  incurred  during  1921,  $1,402.76. 

Gain  from  investments  during  1021,  $60,480.60. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$18,707.92;  investmentfl,  $60,480.60;  total.  $79,188.62. 

Loss  from  dividends,  $80,000. 

Surplus,    December    31,    1920,    $500,906.25;  increase. 
$40,188.52;  surplus,  December  31,  1921,  $550,093.77. 
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ATLANTICA  INSURANCE  COMPANY,  LTD 
Gothenburg,  Sweden. 

U.  S.  BRANCH,  370  SEVENTH  AVENUE,  NEW  YORK,  N.  Y. 


Admitted  Assets,  U.  S.  Bbahch,  Deceubeb  31,  1021. 

Bonds  owned    $540,064  65 

Interest  due  and  accrued  thereon   3,849  20 

Cuh  in  banks   99.358  II 

Omnpaniea'  balances  not  over  three  months 

due.   10, 330  M 

C»ah  in  hands  of  trustees   21  35 


TOTAL  ADMITTED  ASSETS. 


9653. 124  03 


Liabilities,  U.  S.  Bbasch,  Dbcembeb  31,  1921. 
LOSSES  AND  CLAIMS:     Ooean  marine: 

Net  unpaid  claims    $17,819  00 

Inland  nav.  and  transp:   Net  unpaid  claims  123  00 


Total:    Net  unpaid  claims... 

UneariTed  premiums   

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable 
Commission  account   


$17,942  00 

26,181  00 
208  33 
1,600  00 
307  13 


TOTAL  LIABILITIES,  except  deposit 

cspiUl   $46, 138  46 

Deposited  with  the  State  of  N'ew  York   200,000  00 

NET  8UKPLUS,  U.  S.  Branth,  including  de- 
posit capital    406,985  57 


TOTAL 


$653. 124  03 


GsnmAL  Rcrow. 

HiSTOBT. —  This  company  was  orgaaized  in  1916,  and 
liss  a  paid-in  capital  of  Kr.  1.000,000.  Mr.  Nils  Philipson 
is  the  Managing  Director,  and  Mr.  C.  Rohss  the  Sub-&tanag- 
ing  Director.  It  entwed  the  United  States  February  5. 
1921,  by  making  statutory  d^Kieit  with  the  Insurance 
Department  of  the  State  of  New  York,  and  will  write  in  thi> 
United  States  a  marine  reinsurance  Jiueinesa  only. 

HoMK-OmcE  Resoubcxb. —  We  have  not  been  furnished 
with  a  goieral  Home  Office  balmnee  sheet,  but  have  been 
sdrised  by  the  United  States  man^;ement  that  on  Decem- 
ber 31,  1920,  the  admitted  assets  were  $4,099,814,  and  sur- 
plus, $1,195,239.  (An  arbitrary  rate  of  exchange  has  been 
used;  see  note  page  Tii.) 

Manaoeiceht  abd  Rjeputatioh. —  Messrs.  Carr  &  Com- 
pany of  Penn  Terminal  Building.  New  .York  City,  represent 
the  company  as  United  States  managers.  They  have  bad 
eonsiderahle  erperieiiee  in  the  insuranoe  and  rrinsurance 
bosfaiess.  Francis  C.  Carr  being  prerident  of  Francis  C. 
Csrr  and  Cwnpany,  Inc.,  a  prominent  New  York  City 
bri^erage  office,  and  Oscar  Tbieme,  a  member  of  the  firm, 
hss  been  engaged  in  insurance  and  reinsurance  for  many 
years. 

In  the  first  year  of  its  operations  in  the  United  States, 
the  company  wrote  a  amall  nrfume  with  good  results;  hav* 
ing  a  low  ezpcnsa  ratio  and  making  a  fair  underwriting 
profit. 

The  securities  are  high  class,  and  are  carried  in  the 
statement  at  the  valuations  fixed  by  the  Convration  of 
Insurance  Commissioners. 

UmxED  Statks  Mahaobbb. —  Carr  and  Company. 

UitiTED  States  Tbustu. —  United  States  Mortgage  and 
Trust  Co.  New  York  N.  Y. 

KiHsa  or  Insvuhci  WuiTKir^ —  Marine  and  inland. 

'nEBUTMT. —  Licensed  in  New  York  State  only. 
Isooui.  U.  8.  Bbahoh,  1921. 
Ocean    raariae:    Oroas    premiums,  $97,- 

787.64;  return  premiums,  $6,470.89;  net 

premiums   191.816  75 

Inland  nav.  and  traaspi:  Qtom  premiiuns, 


$12,888.95;  return  premiums,  $l,53a08; 

net  premiums    11,358  87 

ToTAi.K:  Gross  premiums,  $110,676.59; 
return  premiums,  $8,000.97;  net  pre- 
miums   $102,675  62 

Interest,  etc.    10,329  32 

Received  from  Home  Office   512,794  42 

Profit  on  sale  of  securities   1,205  00 

Total  Income    $627,064  36 

disbubsemertb,  u.  8.  branch,  1921. 
Ocean  marine:    Net  amount  paid  policy- 
holders for  losses    $26, 727  84 

Underwriting  expenses    23,795  57 

Remitted  to  Home  Ofi^   5, 000  00 

Total  DisBUESEUEHTa    $55,523  41 


Ratios  to  Prbwiuub  Wbitteh. — ^Losses  paid,  26.0%; 
losses  incurred,  fire,  43.5%;  underwriting  exposes,  23.1%; 
underwriting  profit,  5.8%. 

R\T]03  TO  Preuiums  Eabived. —  Losses  incurred,  58.3%; 
expenses  incurred,  33.7%;  underwriting  profit,  7.8%. 

Miscellaneous. —  Net  ri^s  in  force  on  business  effective 
on  and  after  January  1,  1921.  ocean  marine.  $1,072,012; 
inland  nav.  and  traos.,  $IKN>,748;  net  prenrimna  in  force 
on  business  on  and  alter  January  1.  1921,  ocean  marine. 
$26396.65;  inland  nav.  and  trans.,  $8,461.64;  net  pre- 
miums in  force  on  bnsiness  ^active  prior  to  January  1, 
1921,  $35,348.19. 

Undebwbitino  Exhibit,  1921. —  Premiunia  earned  dur- 
ing 1921,  $76,494.62. 

Losses  incurred  during  1021,  $44,669.84;  nndanrritii^ 
«cpenses  incurred  during  1921,  $25,811.03;  total,  $70,- 
480.87. 

Gain  from  underwriting  during  1021,  $6,018.76. 

Investment  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1021,  $13,678.58;  profit  on  Investmenta  dating  19S1, 
$80,075.38;  totol,  $93,753.96. 

Investment  expenses  incurred  during  1921,  $576.56. 

Gain  from  investments  during  1921,  $93,177.40. 
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ATLANTIC  CITY  FrUE  IXSnlA^XE  COMPANY. 
Atlantic  and  Tennessee  Avemies,  Atlantic  City^  N  J 


AouiTTEn  Assets,  Decbmbeb  31,  1021. 


Real  estate  owned   $142,000  00 

Mortgage  loans  on  real  estate   0,450  00 

Interest  due  and  accrued  thereon   36 

Bonds  and  stocks  owned   327.747  SO 

Interest  due  and  acrrued  thereon   1,808  30 

Cash  ill  banks  and  office   25,056  13 

Agents*  balances  not  over  three  months  due  10,353  00 

Bills  receivable  taken  for  fire  risks   -|:)U  00 

Interest    4.071  87 

Building  and  Loan  Association  shares   31,0^!)  02 

Deposit  with  Philadelphia  Fire  Under.  Assn.  200  0I> 


TOT.\L  ADMITTED  ASSETS   $r>.'.2.  048  07 


General  Beview. 
HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Kew  Jersey,  July  8,  1902,  and  began  busines;^ 
January  5,  1903,  with  $100,000  capital  paid  in.  In  August, 
1918,  the  paid-in  capital  was  increased  to  $200,000,  and 
$25,000  was  collected  for  surplus.  The  par  value  of  the 
stock  is  $100. 

No  surplus  was  contributed  when  the  company  started, 
the  surplus  shown  above  having  been  earned,  with  the 
exception  of  the  $25,000  paid  in  during  1918. 

Manaoehekt  and  Reputation. —  The  company  has  made 
good  progress  and  is  in  good  r^ute.  The  directors  owned 
at  the  end  of  1921  $51,400.  par  value,  of  the  $200,000 
capital  stock. 

It  writse  freely  upon  hotels  and  other  propfrty  in 
Atlantic  City,  and  is  subject  to  conflagration  lose,  but  eo 
far,  its  local  business  has  been  very  profitable,  and  the 
company  has  paid  substantial  dividends  to  stockholders. 
The  company  is  now  writing  business  throughout  the  United 
States  and  Canada  upon  application  to  its  Home  Office, 
and  it  advises  that  only  risks  of  the  better  classes  are 
accepted. 

Its  loss  ratio  has  averaged  very  low  and  its  expense 
ratio  is  about  normal.  In  1919  it  had  a  high  loss  ratio, 
but  in  1020  its  loss  ratio  was  favorable.  In  1921  the  loss 
ratio  was  low,  and,  although  the  expense  ratio  was  high, 
an  underwriting  profit  was  made. 

Its  general  loss  paying  record  is  good. 

The  securities  owned  are  of  good  character.  The  valua- 
tions in  this  statement  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners. 

The  mortgages  are  all  first  liens  upon  Atlantic  City  and 
Ventnor  property,  valued  at  twice  the  amount  loaned. 

Kihd  of  Insubancb  Wbittkk. —  Fire  insurance. 

I'erritobv. —  It  is  licensed  in  Bfass..  K.  J.,  K.  Y.  and  Pa. 

Dividends.— 1906.  1907  and  1908,  6%;;  1909.  8%;  1910. 
10%;  1911  and  1912,  12%;  1913  to  1916.  inc..  14%;  1917. 
ifS%;    1918,   14.9%;    1019.   10%;    1920.   10%%;  1021, 

ioy.r%. 

Officers. —  President,  Wm.  Riddle;  vice-president  and 
treasurer,  Jas.  T.  Bew;  acting  secretary.  Chas.  K.  Sehroeder. 


LIABIUTIES,  Uecehbeb  31,  1921. 

LOSSES  AND  CLAIMS:  Fire,  total.  $13,- 
reinsurance,  $3,028.25;  net  unpaid 


claims    $10,000  57 

Unearned  premiums   *   103,917  01 

Salaries,  rents,  etc   76  00 

Dividends  to  stockholders  unpaid   6,000  00 

Estimated  taxes  hereafter  payable   1,901  39 

Contiiif;ent  commiKsions,  et«   100  00 

K»i  tmated  exp.   investigation   and  adjust.  75  00 


TOTAL  LIABILITIES,  except  capital.      $122,129  97 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    230.519  10 


TOTAL    $552,648  07 


DlBECrOKS. — 

Bateman,  Amos,  capitalist. 

Bew,  Jas.  T.,  capitalist. 

Bew,  Dr.  Richard,  physician. 

Gordon,  Wm.,  merchant. 

Johnson,  Enoch  L. 

O'Neil,  John  F. 

Riddle,  Florence  M. 

Riddle,  Wm.,  ex -mayor  (real  estate). 

2\isley.  Maurice,  real  estate  and  insurance. 

RufTu,  A.  M.,  real  estate. 

Sehroeder,  Chas.  E.,  hardware. 

Shoemaker,  Silas,  banker. 

Sickler,  H.  T.,  banker. 

Woodrufl*,  M.  B.,  sheriff. 

Stockhoij>rbs'  AKiftTAi.  Mertino. —  Last  Saturday  in 
January. 

IHCOHB,  1021. 
Kire:  Unws  premiums,  $174,638.06;  rein- 

suraiirv.   $20,000.04;    return  prnuiums, 

f30,:m.oa;  net  premiums   $115,231  06 

Interest,  etc   36,917  38 


Total  Iniwuk  $161,149  34 

DiaBITSBIUIBllTB,  1921. 
Fire:  Gross  amount  paid  for  losses.  $37,- 

600.06;  reinsurance,  $2,748.06;  salvage, 
$213.40;  net  amount  paid  policyholders 


for  losses    $34,729  47 

Underwriting  expenses    58,694  06 

Dividends  to  stockholders   21,000  00 

Real  esUte   13,635  14 

Other  dislnirsemeiits    418  68 


Ttrr.vi.  DiHtEi'K -icMKifTtl    $128,377  65 


Km'Io.s  to  PiC'tMiuus  WaiTTKif. —  Losses  paid.  30.1%; 
loHKos  ini  urreil.  tire,  20.1%;  underwriting  expcnsBS,  50.9%: 
underwriting  profit,  8.6%. 

Ratios  to  PBUunus  Eabiddk— Losses  incurred,  31.8%; 
expanses  incurred,  67.19^;  anderwritiuf  pnrflt,  9.1%. 
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ATLANTIC  CTTY  FIRE  INf 

UNDERWBITIIT0  EXHIBIT,  1021. —  Premiums  earned  during 
1921,  $105,535.43;  loss  from  underwriting  profit  and  loet 
Items,  <2,026.13;  total.  $103,509.30. 

Loases  incurred  during  1921,  $33,544.85;  underwriting 
expaiiMB  Ineumd  during  1921.  $60,300.45;  total,  $9S,84GJtO. 

Qain  from  underwriting  during  lltZl,  $9,664. 

IirnesTHniT  Exhibit.  1921.^  Interest,  etc.,  eu-oed  dur- 
ing 1921.  $35,433.65;  profit  on  investments  during  1921. 
$5,737.22;  total,  $41,170.87. 


RANGE  COMPANY—  Continved. 

Imbb  on  investtnenta  during  1921,  $366;  investment  ex- 
penses incurred  during  1921.  $12,284.17;  toUl,  $12,650.17 

Gain  from  investments  during  1921,  $28,580.70. 

Gaik  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
#9.004;  investments.  $28,520.70;  toUI.  $38,184.70. 

Tx»s  from  dividends,  ^7,000. 

Surplus,  December  31,  1020,  $2ig.2ol.85;  increase.  $1I.- 
184.70;  surplus,  Deceniber  31,  1921.  $230,430.55.  ' 


ATLANTIC  FIRE  INSURANCE  COMPANY. 
204  Fayetteville  Street,  Ralagh,  N.  C. 


Adiotted  Assets,  Dscembb  81,  1921. 

Bfortgage  loans  w  real  estate.. v   $85,470  00 

Intowt  due  mad  aocrued  tlwreon   503  25 

Loans  on  collateral  securitj   6,500  00 

Interest  due  and  accrued  tkereon   88  60 

Bonds  and  stocks  owned   198,  $06  S7 

Interest  due  and  accrued  thereon   1.676  85 

Cash  in  banks  and  office   69,  490  50 

Agents'  balances  not  over  three  months  due.  57, 357  77 

Other  admitted  asseU   ,          80  02 


T0TA1>  ADUITTED  ASSETS   $418,764  78 


Liabilities,  Dcceubeb  31,  1921. 


LOSSKS  AND  CLAIMS:  Fire,  adjusted, 
$18,.'>4ii.07;  in  process  of  adjustment, 
$15,441.36;  toUl,  $33,986.43;  reinsur- 
ance, $22,150.36;  net  unpaid  claims   $11,836  07 

Unearned  proniums   .    121.487  79 

Estimated  taxes  hereafter  payable   1,000  00 

Other  liabilities,  estimated  for  adjustment 

of  losses    125  00 


TOTAL  LIABILITIES,  except  capital.      $134,448  86 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    84,315  86 


TOTAL   $418,764  72 


Gkncbal  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  the  State  of  North  Carolina  in  IWH,  and  com- 
menced business  Februaiy  1,  1906>.  with  a  paid-in  capttat  of 
$125,000,  During  that  year  the  stockholders  voluntarily 
contributed  $25,000  to  create  a  surplus. 

In  1917  the  capital  was  increased  to  $150,000  throi^h  a 
stock  dividend  of  $25,000.  During  1018  H  was  increased 
to  $200,000  by  a  stock  dividend  of  $50,000. 

The  par  value  of  the  stock  is  $100  per  share. 

MANAOBMFmT  AND  REPUTATION. —  Though  small,  the  (com- 
pany has  good  local  backing,  and  its  underwriting  opera- 
tions have  been  very  profitable,  until  1921,  when  it  had 
an  unfavorable  year  resulting  in  a  small  underwriting  lorn 
for  the  year.  The  company's  loss  paying  record  is  excel- 
lent. It  transacts  a  conservative  volume  of  business.  Its 
loss  and  expense  ratios  in  recent  years  have  been  low. 
except  for  the  year  1921. 

R.  S.  Busbee,  its  secretary,  was  for  several  years  In  the 
employ  of  the  Southeastern  Underwriters  Association,  and 
for  seven  years  special  agent  of  the  Seiliels  General  Agency 
<rf  ColumUa,  S.  C 

The  directors  owned  at  the  end  of  1021,  $102,700,  par 
value,  of  the  capHal  stock. 

The  mortgage  loans  are  amply  secured  by  improved  town 
and  city  property  in  North  Carolina. 

The  securities  owned  are  North  Carolina  i%  bonds;  St. 
Mary's  School,  Raleigh,  N.  C,  6%  bonds;  Peace  Institute 
0%  bonds;  Liberty  bonds;  Carolina  Power  k  Light  pfd. 
stock,  and  Yadkin  River  Power  Co,  pfd.  stock. 

Arni'lATlON. —  Southeastern  Underwriters  Association. 

Kim  OF  iRSCSAircB  Wsitteit. —  Fire  insurance. 

l^noTOCT. — North  Carolina  only. 

DiTlDEiniB.— 190B.  12%;  1900  to  1915,  inc.,  8%;  1916, 


0%;  1917,  10%  cash,  and  a  stock  dividend  of  $26,000; 
1018.  10%  cash,  on  $150,000  capital,  and  a  stock  dividend 
of  $)0,0<}0.  In  1019  it  paid  a  ca»h  dividend  of  $10,862. 
in  1020,  «21,07].40;  and  in  1021.  10%,  $19,979. 

0FF]cr.E8. —  President,  Chas.  E.  Johnson;  vice-president. 
■lost.  G.  Brown;  treasurer  and  secretary,  R.  S.  Busbee. 

DlBECTOmi. — 

Andrews.  A.  B..  attorney.  Raleigh.  N.  C. 
Andrews,  Graham  H.,  banker.  Raleigh,  N.  C. 
Barrow,  W.  B.,  contractor,  Raleigh,  N.  C. 
Brown,  .Joseph  G.,  banker,  Raleigh,  N.  C. 
Busbee,  R.  S..  secretary  of  company;  insurance,  Raleigh, 
N.  C. 

Dunn,  N.  A.,  merchant,  Ralrigh.  N.  C. 

Diirfey.  C.  K..  stocks  and  bonds.  Raleigh.  N.  C. 

ICdwards,  C.  B..  capiUlist.  Raleigh.  N.  C. 

Hicks,  H.  T.,  manufacturing  chemist,  Raleigh.  N.  C. 

Hill,  D.  n.,  edmator,  Raleigh.  N.  C. 

Hillyer,  K.  C.  oapitaliBt,  Raleigh,  N.  C. 

Home,  C.  \V.,  merchant,  Clayton,  N.  C. 

Johnson.  Chas.  E.,  banker  and  manufacturer,  Raleigh, 

S.  C. 

Johnson,  C.  E..  Jr..  insurance,  Raleigh,  N,  C. 
Jones,  W.  N.,  attorney,  Raleigh,  N.  C. 
Park.  Chas.  B..  educator.  Raleigh,  N.  C. 
Proi'ter,  Ivan  M.,  capitalist,  Raleigh,  N.  C. 
Royall,  R.  E..  manufacturer.  Wake  Forest,  N.  C. 
Sandera.  \Vm.  M..  merchant,  Smithfield,  N.  C. 
Shqjherd,  S.  B.,  attorney.  Raleigh,  N.  C. 
Tucker,  G.  S.,  merchant,  Raleigh,  N.  C. 
Wilson,  W.  G..  farmer,  Wilson  Mills,  N.  O. 
Young.  W.  J.,  merchant.  Raleigh,  N.  C. 
S«tCKH0f.raEE8'  AiiinTAi.  MnETiKs. —  Third  Monday  In 
January. 
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BEST'S  INSUBAIfCE  REPORTS— FIRE  AND  MARINE. 


ATLANTIC  FIRE 


Income,  1921. 

Fire:  Oross  premiums,  $322,796.49;  rein- 
surance, $147,480.99;  return  praniumB, 

$40,560.66;  net  premiums   $125,745  85 

Interest,  etc.    16,413  04 


Total  Incoue    $142, 168  89 

Disbubsembhts,  1921. 
Fire:  Gross  amount  paid  for  losses,  $192,- 

173.22;    reinsurance,    $103,620.60;  net 

amount  paid  poltcyholderB  for  iMses ....  $88, 652  62 

Undervriting  expenses    5S,  466  50 

IMvidends  to  stockholdere   10,079  00 


Total  DiSBxnsBHEKra    $164,098  12 


Ratio  to  Fbemtuus  Wbitten. —  Losses  paid,  70.5%; 
losses  incurred.  68.7%;  underwriting  ezpenseB,  44.1%; 
nndttwriting  loss,  6.9%. 

Ratio  to  Fbbhiuus  Eabrz^ — limses  Incurred,  63.4%; 
ffxpenses  incurred,  40.8%;  underwriting  ktee,  6.3%. 


CE  COMPANY— Oontinued. 

Net  risks  in  force  on  business  effective  on  and  after 
Jan.  1,  1921,  $7,184,927. 

Net  risks  in  force  on  business  effeeUve  prior  to  Jan.  1, 
1921,  $5,914,397. 

Net  premiums  in  force  on  business  on  and  after  Jan.  1, 
J921,  $127,925.65. 

Net  premiums  in  force  on  business  effective  prior  to 
Jan.  1,  1021,  $120,818.89. 

Undebwbitino  Exhibit,  1921. —  Pruniums  earned  dur- 
ing 1921,  $136,274.23;  loss  from  underwriting  profit  and 
loss  items,  $2,890.28;  total,  $133,383.95. 

Losses  incurred  during  1921,  $86,422.58 ;  underwriting 
expenses  incurred  during  1921,  $55,591.50.  toUl,  $142,- 
014.08. 

Loss  from  underwriting  during  1921,  $8,630.13. 

INTEBTUENT  EXHIBIT,  1021. — Gain  from  InvestmMta 
during  1021,  $16,633.46. 

Gaik  and  Loss  Exhibit,  1921. —  Gains:  Inveatmenta, 
$16,533.45;  otber  sources,  $8,392.80;  total,  $24,926.25. 

Losses:  Underwriting,  $8,630.13;  dividends,  $19.97900; 
total,  $28,609.13. 

Surplus,  December  31,  1920,  $67,908.74  {  decreaee, 
$3,682.88;  surplus,  December  31,  1921,  $84^16^ 


ATLAS  ASSURANCE  COMPANY,  LIMITED. 
London,  England. 

UNITED  STATES  BRANCB,  100  WHXIAM  STREET,    NEW  YORK,  N.  T. 

Adhitted  Assets,  U.  S.  Bbanch,  Decembeb  31.  1921. 

Mortgage  loans  on  real  estate                          $20,000  00      Cash  in  banks  and  office   205,977  81 

Interest  due  and  accrued  tbereon                         291  06     Agents*  balances  not  over  three  months  due.  1, 030, 747  12 

Bonds  and  stock*  owned                             4, 182,070  70     Reinsurance  due  on  paid  losses   9,W6  81 

Interest  due  and  accrued  thereon                      45,622  02           TOTAL  ADMITTED  ASSETS    $6,440,809  02 


Losses  and  Claims : 

Total   

Beinsurance   

Net  unpaid  claims... 


Fire. 
$016,536  TU 
312,386  14 
334.149  62 


Liabilities,  U.  S.  Branch,  Decembeb  31,  1921. 

Ocean           Motor  Inland  Tornado, 

Marine.  Vehicle.  Nav.  etc. 

  $106,462  33    115,681  00 

  2,236  16    11.470  00 

  104,226  17    4,211  00 


Hall. 
11,275  00 


1.275  00 


Sprinkler  Rlet,Ez- 

Leakage,  plo.,  etc. 

$1,128  00  ^3.600  00 

238  00  11.660  00 

890  00  1,850  00 


Unearned  premiums:     l<ire,  $3,086,034.40; 

other  than  fire,  $338,713.57;  total   $3,424,748  06 

Estimated  taxes  hereafter  payable   100,  SOO  00 

Contingent  commissions,  etc   0,  484  77 

Reserve  for  loss  adjustments   10, 164  58 


Totals. 
$784,682  09 
337,980  90 
446.001  79 


Unpaid  bills   5, 558  28 

TOTAL  LIABILITIES,  except  capital.  $4, OOCosriS 

NET  SUBPLUS.  including  statutory  de- 
posit  1,434.751  54 

TOTAL  $6, 44b;  809  02 


Oknebai;  Review. 

HiSTOBT. —  This  company  was  established  in  1808.  Its 
subscribed  capital  is  £2,200,000,  divided  into  220,000  shares 
of  ilO  cftcb,  of  which  £1,320,000  has  been  paid  in.  It 
entered  the  United  States  in  1886. 

Early  in  1004  this  company  absorbed  the  Manchester 
Assurance  Company.  Limited,  of  Manchester,  England. 

Policies  are  ieeaed  and  guaranteed  by  this  company  under 
the  title,  "Atlas  Underwriters  Agency,"  and  policies  are 
issued  under  the  title  "The  Manchester  Underwriters 
Agency." 

As  of  May  31.  1921,  this  conipanty  reinsured  the  outstand- 
ing policies  of  the  Atlas  National  Insurance  Company,  of 
Sioux  Falls,  South  Dakota. 

HotfE  Optice  Resoubces. —  As  all  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay* 


ment  of  losses,  wherever  incurred,  we' present  the  following 
information  from  the  Home  Office  balance  sheet:  Total 
assets,  December  31.  1919,  $32,892,640;  capital  paid  In, 
$1,283,040,  and  net  surplui^.  $4,432,537.  (An  arbitrary  rate 
of  exchange  lias  been  used;  sei"  note  iwij:^  vii.) 

Management  and  Reputation. —  The  company  is  in 
excellent  repute  both  at  its  home  and  in  this  country. 

The  United  States  Branch  is  under  competent  and  ex- 
perienced management.  It  transacts  a  full  business  and 
its  operations  in  tfaos  country  have  been  profttiAle.  The 
premium  income  increased  considecably  in  1018,  1019  and 
1920,  and  reduced  slightly  in  1921.  Its  operation  expenses 
are  moderate,  and  its  loss  ratio  hae  been  normal.  The 
expense  ratio  was  above  the  average  to  1021,  and  the 
company  had  a  considerable  underwriting  loss  in  that 
year. 
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ATLA8  ASSURANCE  OOMF 

Its  loss  paying  record  is  excellent  onder  all  conditions. 
The  securities  owned  are  high  grsde  and  yield  a  good  re- 
turn. The  security  valuations  in  this  statement  are  those 
fixed  by  the  Convention  of  Insurance  Commiesionu's. 

AFfiUATiOifs. —  Eastern  Undon,  Western  Union,  Western 
Insurance  Bureau,  Southeastern  Underwriters  Association, 
Bosrd  of  Fire  Undemritan  of  the  Pacific,  Rocky  Mountain 
Underwriters  Association,  Canadian  Fire  Underwriters  As- 
sociation, Weiteni  Canada  Fire  Underwriters  Association, 
Mainland  Board  of  Fire  Underwriters,  New  Brunvwick 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Fire 
Underwriters,  Eastern  Automobile  Underwriters  Oonfw- 
ence,  Natiuial  Automobile  Underwriters  Conference,  New 
EUigland  AutomoUle  Undorwritara  Conference,  Faeifle  CoMt 
Automobile  Underwriters  Cmference,  Sontbem  Automobile 
Undwwritera  Ciml«rence,  WMtwn  AutouoUIa  Underwrit* 
ers  Conference,  Weetern  Hail  and  Ad|UBtimeut  Association. 

Ujtited  States  MaifASn.— Oswald  O.  Boyle,  100  Wil- 
liam Street,  New  York;  Ins.  Exchange  BIdg.,  Chicago,  111. 

United  gTATca  Tbustbbb. —  New  York  Life  Ineurince 
and  Trust  Compmay,  New  York,  N.  T. 

Local  Boabd  or  Dibeotobs,  Kkw  YotK. —  Frank  Lock, 
ehalnnan,  Walter  P.  Bliss,  WilMam  R.  CriMs,  Edwin  O. 
Merrill  ud  Tompkins  Mc  Ihainc. 

Kiuds  or  Ihbusahob  Wutteh. —  In  the  United  BtatM  it 
writes  Are,  antonobile,  sprlnklar  leakage,  eartiiqnake, 


m,  UMITED  —  Obntmwd. 

plosion,  war  risk,  tornado,  riot,  hail,  and  civil  com- 
motion insurance.  Its  Home  Office  writes  Are,  life,  em- 
ployers' liability,  accident  and  burglary  insurance.  - 

Teskitobt. —  It  operates  direct,  or  by  reinsurance,  all 
over  the  Continent  of  Europe,  and  has  branches  or  direct 
agencies  in  India,  in  all  of  the  principal  Asiatic  Porta, 
Africa,  Auatralta,  New  Zealand,  SouUi  America,  th»  West 
Indian  Islands,  Cmtral  America,  Msxico  Philippine  Islands 
ud  Cuba. 

In  the  United  States  it  Is  licensed  in  all  the  States  and 
Territories  except  Alaska  and  Mississippi. 
DsPABTMEirrs. — 

Pacific  Coast  Department,  F.  J.  Devlin,  manager,  San 
Frandseo. 

Western  Department,  E.  W.  Jewell,  General  agent,  Chi- 
cago, 111. 

General  Agents  for  LouIsiBiia  and  MlssiBslppl,  L.  HonroBs 
A  Sons,  New  Orleans. 

General  Agents  for  Texaa,  Bbws,  KenlsoB  A  Co.,  Gal- 
veston. 

General  Agents  for  Arkansas,  Ooates  k  Raines,  LltUe 
Bock,  Ark. 

General  Agents  for  Tennessee,  Hall  4  Beaedlet,  Nashrllle, 

Tenn. 

General  Agmts  for  Florida,  Mills  ft  Whitner,  Jackson* 
ville,  Fla. 


Fire. 

Gross  pnmlnms          t(ll87S,488  18 

BeliwDrance    S;2aa;8M  B 

Betnn  pranlmBS....     MMUNM  SL 

Net  premlama   SiSU^IS  IB 

Leases  to  prma.  writ's  tOS 


Oeesa 
MsTlne. 


Income,  U.  S.  Bbahch,  1921. 

Motor  Inland  Tornado, 
Vehicle.  Nav.  etc. 

iSm  n    8M93  61 

iT6,6UBB    »4,00»  23 

BH,8a  SB    aoxt  n 


BaU. 


Sprinkler 
Leaksse. 


  oiawM 

IS" 


Interest,  etc   

Received  frwn  Home  Ofllee. 


20«,  07S  09     Profit  on  sale  of  secviititB 
S,ft48  40  Total  Incohb   


Other 
Lines. 

12.713  21 
88479  10 
U4M2  88 
2.8 


Totals 
f7.SW.8T2  87 
2,S19;n2  08 
1,71A,SS8  00 
Si8eB,0n  75 


067  50 
~«4,100,0«1  74 


Fire. 

Onws   amount  paid 

for  losses   8S,SU;3Mt  W 

Selaenrance    1,SSS^092  OS 

Sstvmge    3847S  ftl 

Net  amt.  paid  policy- 

holders  for  loeves..  l,MS37o  08 


DiBHTOSEMrtrrB,  XJ.  B.  Bbakoh,  1021. 


Ocean 
Marine. 


Motor 

Vehicle. 


Inland 
Nav. 


Tornado, 
etc 


309,04  S2    t4»;08«  79 

22,«BeO    28,98182 

72   


Hall. 
$38,700  SO 


Sprinkle 
Leakage^ 

$8,418  87 
UOM  10 


Underwriting  expense*.  $l,m,8M  08 

Investment  expenses   7.985  OB 

Lim  an  sale  of  ledger  assets    &S,876  25 


Other 
Lines. 

$700  00 
417  OS 


382.724  00    20.074  »7     23,700  30      1,482  27        842  47 

Remittance  to  Home  OflSce  


Totals 

$8,982,704  87 
1,688,098  07 
86,447  78 

2.3S4,224  07 
28,812  48 


Total  Dibbubseuentb    $4,S88,75C  6S 


Ratios  to  PsEuruuB  Wbittbk. —  LoBses  incurred, 
63.0%;  underwriting  ocpenses,  48.6%;  underwriting  loss, 
13.7%. 

Ratios  to  Fbeiouiis  Eabhed. —  Losses  incurred,  64.9% ; 
expenses  incurred,  49.7%;  underwriting  loss,  14.2%. 

MiscEiXAifEOUB. —  Net  risks  in  force  on  buBiness  effective 
on  and  after  January  1,  1921,  fire,  $337,752,760;  motor 
vehicle,  $26,167,217;  tornado,  etc.,  $19,164,955;  sprinkler 
leakage,  $2,536,616;  riot,  etc.,  $2,635,213;  earthquaka. 
$3,000;  net  risks  in  force  on  bueinesa  effective  prior  to 
January  I,  1821,  fire  and  misc.,  $293,481,037;  net  premiums 
in  force  on  bosinese  on  and  after  January  1,  1921,  fire. 
$3,157,269.10;  motor  vehicle,  $542,787.66;  tornado,  etc., 
$80,979.72;  sprinkler  leakage,  $2,739.85;  riot,  etc.,  $11,- 
700.90;  earthquake,  $0.25;  net  premiums  in  force  on  busi- 
ness effective  prior  to  January  1,  1921,  fire  and  misc., 
$e326,2M^ 

UNBEBWumro  EzHiarr,  1921. —  Premiums  earned  dur- 


ing 1921,  $3,771,410.67;  gain  from  underwriting  profit  and 
loBB  items,  $18,020.15;  toUl,  $3,789,430.82. 

Losses  incurred  during  1921,  $2,450,700.06;  nnderwrit* 
ing  expenses  incurred  during  1921,  $1,874,874.82;  total, 
$4,325,064.38. 

Loss  from  underwriting  during  1921,  $536,233.56. 

Im-ESTMENT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $200,299.54;  profit  on  Investments  during  1981, 
$271,518.56;  total,  $471,818.10. 

Lon  on  investments  during  1921,  $53,876.25;  inveatmoit 
expenses  incurred  during  1921,  $7,985.06;  total,  $01,- 
801.30. 

Gain  from  investments  during  1981,  $400,968.80. 
Gain  ako  Loas  Exhibit,  1921. —  Gains:  Xnve^moits, 
$409,956.80;   remittances  from  Home  Office,  $8,848.40; 

total,  $413,305.20. 

Losses :  Underwriting,  $536,233.50 ;  remittances  to 
Home  Office,  $28312.48;  total,  $565,040.04. 
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ATLAS  ASSURANCE  COMPANY,  LIMITED— Croii(intt«i. 
Surplus,  including  depOBit  capital,  U.  S.  Brandi,  De-     eurplua,  including  deposit  capitml,  U.  S.  Branch,  Deecm- 
cember   31,    1920,   11^86,492.38:    decrease,   $161,740.84;      ber  31,  1921, 91,484,761^. 


CANADIAN  BRANCH 


Adhittcd  ABSPta,  Canadian  Bbakch,  Dkceubkb  31,  1921. 


Bonds  and  stocks  owned  

Interest  due  and  accured  thereon  

Cash  in  banks  and  oiBce  

Agent's  balance*  not  over  three  months  due. 
Balances  due  from  othw  companies  


TOTAL  ADMITTED  ASSETS. 


$664,529  98 
4.684  61 
72,607  75 
67300  66 
16,139  16 


$805,662  25 


Income,  Canadian  Bunch,  1021. 
Gross    premiums,    $943,670.80;  reinsur- 
ance,  $67,158  13;  return  premiums,  $142,-  * 

964.63;  net  premium*   $733,657  20 

Interest,  etc   36,420  30 


Total  Incdhb 


$769,077  60 


LiABTUTiES,  Canadian  Bdanch,  Decbubkb  31,  1021. 


LOSSES  AND  CLAIMS  

Unearned  premiums  

Getimated  taxes  hereafter  payable. 
Contingent  commissions,  etc  


TOTAL  LIABILITIES,  except  capital. 
NET  SURPLUS  Osnadian  branoh  


TOTAL 


$37,073  88 
468, 153  96 
14,997  41 
6,360  00 

$616,67S  25 
280,087  00 

$805,662  26 


DlSBUBSBUKNTS,  CANADIAN  BnANOH,  1921 

Fire:  Gross  amount  Incurred  for  losses, 
!iS434.017.07;  reinsurance,  $66,064.43;  sal- 
vage. $344.84 ;   net  amount  lacnrred  for 

losses   $877,608  80 

Ganeral  expenses  and  taxes   827.740  7$ 


Total  DiaBDUiiiENTS 


$706.SfiS  00 


ATWOOD  FIRE  INSURANCE  COMPANY. 
80  Maiden  Lane,  Nev  York,  N.  Y. 


Adhittbd  Assrrs,  Dbcbubeb  31,  1921. 

Bonds  and  stocks  owned  ,   $660,  800  00 

Interest  due  and  accrued  thereon   11,245  28 

Cash  in  banks  and  office   41,780  15 

Agents'  balances  not  over  three  months  due.  12, 619  40 
Other  admitted  assets   4,491  46 


TOTAL  ADMITTED  ASSETS   $739,906  28 


LiABaiTiES,  Decehdbb  31,  1921. 
LOSSES   AIJD   CLAIMS:     Fire  :  ToUl, 

$10,392.86;    reinsurance,   $2,418.76;  net 

unpaid  claims    $7,974  11 

Motor  vehicle:  Total,  $2,255;  reinsurance, 

$150;  net  unpirid  claims   2,  lOS  00 

TOTALS:  ToUI,  $12,647.86  reinsurance,  $2,- 

568.75;  net  unpidd  claims   $10,070  II 

Unearned  premiums:  Fire,  $31,185.58;  other 

than  ftre.  $7,599.54;  toUl   $38,736  06 

Salaries,  rents,  etc   1,280  00 

Estimated  taxes  hereafter  payaUe   2,600  00 

Contingent  commiesicHi*,  etc   7,425  50 

Estimated  e^qtenses  for  adjustment  unpaid 

losses    600  00 

TOTAL  LIABILITIES,  except  capital.  $60,010  67 

CAPITAL  PAID  UP   300,000  00 

NET  SURPLUS    379,376  61 

TOTAL    $739, 996  28 


Obnebal  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  the  State  of  New  York,  December  26,  1919,  and  was 
licensed  February  9,  1020,  with  an  authorized  subscribed 
and  paid-in  capital  of  $300,000  and  a  surplus  of  like 
amount.  Shares,  par  value  $50  were  sold  at  $100,  thus 
providing  the  surplus.  There  was  no  expense  of  promotion. 
Which  is  highly  commendable. 

Manaokmbnt  and  Rbpdtation.—  The  officers  and  direct- 


ors of  this  company  hold  similar  offices  in  the  Preferred 
Accident  Insurance  Company  of  New  York,  which  company 
writes  general  canuatty  lines,  such  ae  accident,  health, 
auto  and  teams  property  damage,  bui^lary  and  theft, 
fidelity,  surety  and  liability  insurance.  The  company  has 
substantial  backing,  virtually  ths  same  as  that  supporting 
the  Preferred  Accident  Insurance  Company  of  New  York. 

The  com|wny  reduced  its  writings  In  1021  under  that  of 
its  first  year,  1020,  resulting  in  a^high  loss  and  expenss 
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ratio  to  premiums  written.  No  dividend  wu  paid  and  a 
■abatantial  amount  was  added  to  surplua. 

On  December  31,  1921.  the  directors  owned  $G.500  par 
value  of  the  capital  stock,  5^03  shares  being  owned  by  the 
Preferred  Accident  Insurance  Company,  of  New  York. 

The  securities  valuations  in  the  statement  are  those  fixed 
by  the  Convention  of  Insurance  Commissioners. 

Ejkd  or  Ihburakce  Wbittbk. —  Fire,  automobile  fire  and 
theft,  property  damage  and  collision. 

Officers. —  President,  Kimball  C.  Atwood;  vice-president, 
Pbineas  C.  Lounebury;  secretary,  Wilfrid  C.  Potter;  treas- 
urer, George  H.  Ackerman. 

DiuxrroBS. — 

The  directors,  who  are  also  the  directors  of  the  Preferred 
Accident  Insurance  Company,  are: 

Atwood,  Kimball  C,  president  Preferred  Accident  Insur- 
ance Company. 

Lonnsbury,  Hon.  Phineas  C,  ex-Governor  of  Connecticut, 
chairman  of  board,  Atlantic  National  Bank,  New  York. 

Morrison,  David  M.,  capitalist.  New  York. 

Johnson,  Gilbert  H.,  iron  manufacturer.  New  York. 

Ackerman,  George  H.,  treasurer  Preferred  Accident  In- 
auranre  Company. 

Potter,  Wilfred  C,  secretary  Preferred  Accident  Insurance 
Company. 

Young,  William  E.,  with  Harris,  Winthrop  Co.,  bankers, 
New  York. 

Whitney,  A.  E.,  of  H.  N.  Whitney  and  Sons,  bankers. 
New  York. 

Spencer,  Charles  H.,  Paawic,  N.  J. 

Atwood,  Jr.,  Kimball  C,  vice-president  The  Atwood 
Grapefruit  Co.,  New  York. 

Lanpher,  Henry  S.,  New  York. 

Biglow,  L.  H.,  L.  H.  Biglow  ft  Co..  statiMiers.  New  York. 

Heywuod.  Robt.  R.,  president  Heywood,  Straaser  8t  Vofgt 
Litfao  Co.,  New  York. 

Stockholdebb'  Annual  Meetikg. —  First  Tuesday  after 
the  second  Monday  in  January. 

Tebbitobt. —  Licensed  in  Conn.,  111.,  Ind.,  Mass.,  N.  J., 
K.  Y..  Penna.,  R.  L 

Oembbal  AflEKT. — Jackson-Smith  Agency,  Inc.,  Naw 
York,  N.  Y.,  metropolitan  and  subnrban  agents. 

Income,  1921. 
Fire:  Gross  premiums,  4105,829.09;  reinsur- 
ance, $20,208.24;  return  premiums,  $39,- 

349.18;  net  premiums   {40,211  67 

Motor  vehicle:  Gross  premiums,  $22,981.69; 
reinsurance,  $1,621.80;  return  premiums, 

$6,205.84;  net  premiums   15,094  OS 

Totals:  Gross  premiums,  $128,810.78; 
reinsurance,  $21,890.04;  return  pre- 
miums, $45,615,02;  net  premiums...       $61,305  72 


Interest,  etc. 


$3S.71»8  Vt 


$96,000  69 


Total  Imoohe  

DtBBUBSEMKNTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $48,- 
757.81;  reinsurance,  $7,482.89;  salvage, 
$1,138.71 ;  net  amount  paid  policyholders 
for  losses   $40, 136  21 

Motor  vehicle:  Gross  amount  paid  for  losses, 
$10,872.33;  reinsurance,  $3,262.53;  sal- 
vage, $59.00;  net  amount  paid  policy- 
holders for  losses   7,550  20 


Totals:  Gross  amount  paid  for  losses, 
$59,630.14;  reinsurance,  $10,745.42; 
salvage,  $1,198.31;  net  unoont  paid 
poU<7hoIdws  for  losses.   $47,686  41 

Underwriting  expenses    $46,353  30 

Total  Disbubbeuents    $94,039  71 

Ratios  to  Pumiums  Wbitteh. —  Losses  paid :  flra, 

86.0%;  motor  vehicle,  50.0%;  losses  incurred:  fire,  01.6%; 
vehicle,  30.6%;  underwriting  expenses,  75.6%;  underwrit- 
ing loss,  6.1%. 

Ratios  to  Pbeuiuus  Kabnbo. —  Loesee  incurred:  fire, 
54.4%;  motor  vehicle,  5.9%;  eiqienses  incurred,  46.1%} 
underwriting  loss,  4.8%. 

Miscellaneous. —  Net  risks  in  force  on  business 
effective  on  and  after  January  1,  1921,  $6,200,712;  motor 
vehicle,  $726,460;  net  risks  in  force  <m  business  effective 
pricHT  to  January  1,  1921,  $1,224,604;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921:  fire, 
$39,765.13;  motor  vehicle,  $15,199.08;  net  prenuums  in 
force  on  business  effective  prior  to  January  1,  1021, 
$13,769.86. 

Unokbwbitin«  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1021,  $77,750.22;  gain  from  underwriting  profit  and  lou 
items.  $476.07;  total,  $78,235.20. 

Losses  incurred  during  1021,  $46,909.52;  underwriting 

expenses  incurred  during  1921,  $35,046.50;  total,  $81,956.11. 

Loss  from  underwriting  during  I92I,  $3,720.82. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $34,827.82;  profit  on  investmeata  during  1921, 
$25,650;  total,  $60,377.82. 

Investment  expenses  incurred  during  1921,  $29.23. 

Gain  from  investments  during  1921,  $60,348.59. 

Gain  and  Loss  Exhibit,  1921. — Gain  frcnn  investments, 
$60,348.59. 

Loss  from  underwriting,  $3,720.82. 

Surplus,  December  31,  1920,  $322,748.84;  increase,  $56,- 
627.77;  surplus,  December  31,  1921,  $379,376.61. 


Digitized  by  Google 


46 


BEST'S  INSURANCE  REPORTS  —  FIRE  AND  MARINE. 


AUTOCAR  FIRE  AND  ACCIDENT  INSURANCE  COMPANY,  LTD., 
Montreal  Trust  BMg.,  Montreal,  Quebec 


AmuTTio  Assets,  Oanadu:*  'Brahob,  Decbhbbb  31,  1921 

BoDda  and  stocks  owned   154,631  00 

Interest  due  and  accrued  tbereon   273  76 

CaBh  in  banks  and  office   370  16 

Agents'  balances  not  over  three  monbha  due        10, 610  &2 


TOTAL  AfDUITTED  ASSETS,  in  Canada      $65, 785  82 


LiABiLiTiia,  Oanadur  Branch,  December  31,  1021. 


Unearned  premiume  

Contingent  commissioas,  etc  

Funda  heM  under  Teinaurance  treaties. 


«0,076  U 
500  00 
140  80 


TOTAL  LIABILTTZES,  except  capital. 
NET  SURPLUS,  Cana^an  Branch  

TOTAL   


$0,725  04 
66,050  88 


$05,786  82 


General  Review. 

HiSTOBY. —  This  compaoy  was  established  in  1819  to 
write  all  classes  of  insurance  except  life.  The  authorized 
capital  LB  £600,000,  of  which  £250,000  i<t  subacribed  and 
£126,001  paid  in.  The  cbainnan  of  the  board  is  Edward 
SI.  IHffe,  of  Mess.  Iliffe  ft  Sons,  Ltd.,  a  large  pnbliahing 
house.  This  company  was  admitted  August  1,  1921,  to  th« 
Dominini  of  Canada  to  write  Are  insurance. 

Management  and  Reputation. — It  is  represented  in 
Canada  hj  the  Montreal  Agencies,  Ltd.,  of  Montreal,  a 
subsidiary  of  the  Montreal  Trust  Company,  which  ofiEfee 
also  represents  as  Canadian  nmnagera  the  Queensland  In- 
surance Goinpany  of  Sydn^,  Australia.  Tfie  M<Hitrea] 
^encies,  Ltd.,  haa  a  branch  office  in  Winnipeg,  whieb  has 
oharge  of  its  businees  in  Alberta,  Saskatchewan  and  Mani- 
toba, and  a  branch  also  at  Vancouver  for  British  Oolunrf- 
bia.  All  other  agents  report  direct  to  Montreal.  The 
business  of  the  Autocar  will  be  extended  throughout  the 
various  provinces  of  the  Dominion. 

The  underwriting  is  in  charge  of  Mr.  J.  D.  Cherry, 
formerly  connected  with  the  Royal  Insurance  Comfiany, 
Ltd.,  of  Liverpool. 

Home  OmcE  Rksoubces. — All  the  assets  are  Hable  for 
losses  here.  The  Home  Office  balance  sheet,  December  31, 
1921,  shows  assets  of  £199,070  ($005,350> ;  capital  paid  up, 
£125,001  ($625,005).  (An  arbitrary  rate  of  exchange  has 
been  used,  see  page  vH.) 


The  eompany  ceased  writing  nrariiie  insurance  in  April, 
1021,  and  the  volume  of  the  fire  business  tran;^«cted  is  a 
large  percentage  of  the  total  and  the  company  does  a 
substantial  foreign  business  tiaving  recently  entered  Canada 
as  above  referred  to  and  it  also  operates  in  India  and  the 
Near  East. 

A  substantial  volume  of  rotseellaneons  business  is  trans* 
acted  being  largely  motor  car  insurance  in  the  United 
Kingdom  only. 

iNOOiCE,  CANADUn  Bkancs,  (Three  Months)^  1921 
Fire:   Gross  premiums,  $25,413,36;  reinsuruee,  $735.75; 
return  premiums,  $2,729.90;   net  premiums,  $21,947.71; 
toUI  income,  $21,047.71. 

DlSBUBSEUEIHTe,  CANADIAN  fioANCB,  1921. 

Fire:  Net  amount  paid  poIicTiboldera  for  losses,  $1,375.32; 
underwriting  expenses,  $1 1,685.03 ;   total  disburssmenta, 

$13,060.35. 

Miscellaneous. —  Net  risks  in  force  on  business  ^ective 
on  and  after  January  I,  1921,  $l,07a,897.76;  net  premiums 
in  force  on  business  on  and  after  January  1,  1921,  $21,- 
484.73. 

Undbrwbitino  Exhibit,  1921. — Premiums  earned  during 
1921,  $21,947.71. 

Losses  incurred  during  1921,  $1,376.32;  underwriting  ex- 
penses incurred  during  1921,  $11,686.03;  total,  $18,060.36. 

Gain  frmn  nnderwriUng  daring  1921,  $8387.36. 


AUTOMOBILE  INSURANCE  ASSOCIATION, 
Fifflrce  Buildinir,  St  Louis,  Mo. 


Geheeal  RsnKw. 
HisTCST. — ^This  is  an  assodation  organised  under  the 
laws  of  Missouri  in  January,  1922,  and  began  business 
in  the  same  month.  It  operaites  as  an  unlimited  co- 
partnership. Two  hundred  thousand  dollars  has  been  sub- 
scribed and  paid  in  and  this  amount  has  been  depomted  in 
United  States  Govemm^it  Bonds  with  the  Insurance 
Department  of  the  State  of  Missourt  It  was  organized 
to  write  fire,  theft,  collision  liability  and  property  damage 
insurance  on  outoinoUles.  For  the  present  ft  will  write 
flre,  thdt  and  ct^Iision  only.  It  operates  on  the 
stock  company  basis  with  no  mutual,  reciprocal  or  fnter- 
insurance  features  and  will  comply  with  the  laws  applica- 
ble to  stock  OMnpaniea  in  regard  to  reserves.  The  shares 
in  this  co-portnerriiip  are  held  by  eleven  individuals  as 
follows : 

Cliarles  L.  Crue,  th«  manager  of  this  association  and 
president  of  the  Charles  U  Crane  Agency  in  St  Loult. 


William  W.  LaBeaume,  secretary  of  this  association. 
Charles  G.  Petlie,  connected  with  the  management  of  this 
association. 

John  R.  Scott,  preaident  of  this  association  and  a  promi- 
nent railroad  director. 

Johns  S.  Leahy  of  Leahy  ft  Saundera,  attorneys. 
Charles  H.  Dundcer  id  TorHeht-Dancker  Carpet  Company. 
Thomas  D.  Petrie,  Bice^tix  Dry  Goodta  Company. 
J.  Gamean  Weld. 
Frank  M.  Crone. 

Harry  M.  White  of  the  Crane  Agency. 

George  N.  Meiasner,  general  manager  of  General  Baking 

Company. 

Manaoeuent  and  Reputation. — The  association  is 
under  the  manag«nent  of  Charles  L.  Crane,  who  is  capable 
and  in  excellent  repute.  He  is  president  of  the  ClIhaTles  L 
Crane  Agency  at  St.  Louis  whore  he  has  been  active  in  the 
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AUTOltOBILE  INSURANCE 
inswanoe  busineu  for  many  years  ia  the  local  and  general 
agency  bavin ew.  Aaaooiated  with  Mr.  Crane  in  the  man- 
ageinent  te  William  W.  LaiB«aimie  awl  Cbarks  O,  Petrie, 
both  exporienoad  inaamioe  men  who  are  alao  intereatad  in 
the  Charles  L.  Crane  Agency. 

The  formation  «f  tiiia  orgMuaation  is  uannul  aa  it  ii 
not  a  Btoek  company  althou^  it  will  conduct  ita  buttneee 
along  the  accepted  lines  of  that  claw,  nor  is  it  a  mutuaJ, 


ASSOCIATION—  Oomtimned. 
reciprocal  or  int^-insurance  exchange.  In  accordance  with 
an  "Underwriting  Agreement"  it  will  file  etatemento  with 
the  State  Insurance  Department,  and  obaerre  the  laws,  rules 
and  regulfttioiis  of  that  Department  implying  to  corpora- 
tiMU  underwriting  theea  clssses. 

It  ha«  not  <^ieratad  long  eiwn|^  to  ham  eatabtisbed  any 
records,  but  aa  indicated  above  the  maniyment  ia  eapaUe 
and  in  acellent  repute. 


ACTOilOBILE  IXSURAXCE  COMPAXY, 
650  Main  Street,  Hartford,  Conn. 


Adicittkd  Assbtb,  Dkoembkb  31.  1921. 


Mortgage  loans  on  real  estate   $004,200  00 

Interest  due  and  accrued  thereon   20,  507  52 

Loans  on  collateral  security    580.  750  00 

Interest  accrued  thn-eon   11,  322  08 

Bonds  and  stocks  owned   5,389,164  00 


Interest  accrued  thereon 


A3, 611  89 


C&i^h  in  lianks  and  ofRte    2,354,489  01 

Ageiitii'  balances  not  over  three  months  due.    2. 182,728  79 

Interest  accrued  on  bank  balances   1,046  82 

Reinsurance  due  on  paid  losses   748,223  52 

Salvage  on  hand,  automobile   15,659  00 

TOTAL  ADMITTED  ASSETS   »nr9"70,502"l3 


Losses  and  Claims : 

Total   

Reinsurance   

Net  uniitld  cUims... 


Liabilities,  Deckubo  31,  1921. 

Ocean         ICotor          In  land      Tomsdo,  Sprinkler 

Fire.          Uarlne.      Veblcle.          Nar.         etc.  Hall.  Leskase. 

|87S.l(e8S    $1.^78216  |8e2,61600*19».2a8  01     f74>M  SO  $402  60  $4.46(33 

28»,02S  8S     886,133  19                       «1,M7  71      4,142  47  324  00  276  92 

S8«.0ei  88     SD8,(nS  »7    tf&m  00   138,170  20      8.800  08  168  »  4,177  01 


Other 

Lines.  Totals 

$1,«»74  $8.236.47»67 

S39  00  1.241.487  24 

1.320  74  1.M4.M2  38 


Unearned   premiums   $5,609,668  38     Estimated  expenses  of  investigation  and  ad- 


Dividends  to  stockholders  unpaid   50,000  00 

Salaries,  rents,  etc   24,  066  74 

Estimated  Uses  hereafter  payable   273,032  99 

Contingent  commissions,  etc.    25, 000  00 

Funds  held  under  reinsurance  treaties   42,902  31 

Other  liaiUlitiea    290  2! 


justment  of  losses 


40,699  85 


TOTAL  LIABILITIES,  exce|»t  capiUl.  $8,120,552  82 

CAPITAL  PAID  UP    2,000,000  00 

NET  SURPLUS    1,849,949  31 

TOTAL  Ill,  970,' 602  13 


QzntM  AL  Rettbw. 

History. —  This  company  was  incorporated  under  the 
laws  of  Cnnnecticut  June  13,  1907,  as  the  Manufacturers 
Fire  and  Marine  Insurance  Oompany,  with  an  authorised 
eapitol  of  •2,000,000.  Early  in  1912  iU  charter  was 
secured  by  tlie  JEtna  Idfe  Insimnce  Oompany  interest*,  and 
it  began  buainess  in  AprH,  1913,  with  $300,000  capital  and 
$300^)00  surfriufl  paid  in.  Its  stock,  par  value  $100  per 
share,  was  paid  in  at  $200  per  share. 

On  February  3,  1915,  the  stockholders  voted  to  increase 
the  paid-in  capital  from  $300,000  to  $1,000,000,  the  new 
stock  to  be  sold  at  $200  per  share.  On  .Tuly  8,  1915,  the 
paid-in  capKal  was  increased  to  $500,000,  and  $200,000  was 
added  to  sutplns.  In  December,  1915,  the  paid-in  capital 
was  increased  to  $1,000,000  and  $500,000  additional  snrpltu 
was  paid  in,  and  as  of  June  30,  1917,  the  capital  was 
further  increased  to  $2,000,000  by  the  issuance  of  10,000 
additional  shares  of  stock  at  $200  per  share,  thus  adding 
$1,000,000  to  snq^us.  The  capMal  stock  of  tdie  oompany 
ia  eontrollad  by  the  Jttna  life  Inenrance  Con^ny. 

This  company  ia  authorimd  by  ita  charter  to  write  all 
Ubm  ai  fire  and  marine  faunranee,  indnding  use  and  oc- 
cupancy, loaa  of  praAts,  and  any  other  consequential  tosa 
resulting  from  dsetmotion  or  damage  to  property  by  fire, 
water,  explosion,  or  other  casuakiee  or  calamities. 

Policies  entitled  t  Fire  and  Marine  Underwriters 
Agency  "  are  issued  and  guaranteed  by  this  company. 

Haitageweiit  Am  RntlTATloit. —  Tlie  company  is  under 
tke  same  management  aa  the  ^na  Casualty  and  Surety 
Ocn^aay  and  tha  Ana  Idfa  Inanrance  Compwiy,  of  Hart- 


ford, Conn.,  and  prior  to  1915  wrote  automobile  fire  insur- 

anre  in  conjunction  with  the  liability  business  of  those 
companies.  It  now  writes  a  general  fire  and  marine 
businewi. 

On  December  31,  1921.  t)ie  directors  owned  $81,100.  pat 
value,  of  tiie  capital  stock. 

The  company  pvatly  increased  its  writing  in  the  las 
several  years  until  Uia  «id  of  1920,  requiring  heavy  addi- 
tions to  its  unearned  premium  liability.  In  1921,  its  pre- 
mium income  was  reduced  and  its  unearned  premium 
lialHlity  was  aJso  reduced,  ahowing  an  underwriting  profit 
of  $105,746.33. 

The  company  has  paid  $200,000  In  dividends  each  year 
in  1918,  1919,  1920  and  1021. 

The  company's  average  loss  and  eocpense  ratios  have  been 
low. 

Its  loss  paying  r^utation  is  excellent. 

Its  inveetmente  are  of  excellent  character.  The  security 
valuaitions  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

AnrnjATiOHS. —  Eastern  Union,  Weetern  Union,  South- 
eastern Underwriters  Assodation,  Board  of  Fire  Under- 
writers  of  the  Paelfie  and  Rocky  Mmmtain  Underwriters 
Assoeiation. 

Knros  or  Insuiahce  WRirxEn. —  Ocean  and  inland 
marine  lines,  fire,  hail,  windstorm,  explosion,  parcel  post, 
aircraft,  all  risk  jewelry,  fine  arts,  registered  mail,  ^>rink- 
ler  leakage  and  baggage  insurance;  also  fire,  theft,  col- 
lision and  loss  of  use  insurance  on  automobiles. 

IteunoBT. —  Licensed  in  all  State*  and  Territories  ex- 
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AUTOMOBILE  INSURANCE 
cept  Alaska,  Guam,  N.  M.,  F.  I.,  Canada,  Virgin  IslandB 

and  Porto  Rico. 

DiviD&NDB. —  It  paid  a  dividend  of  10%  on  $300,000  capi- 
tal stock  in  1914;  $28,000  in  1015;  7%  on  $1,000,000  capi- 
tal stock  in  1916;  S^/r  oa  $2,000,000  capital  stock  in  1917. 
In  IBia,  191ft,  1920  and  1921,  10%.  Since  beginning  busi- 
ness it  has  paid  $1,028,000  to  stoekbolderB  in  dividend-;. 

Officixb. —  President,  M.  G.  Bulkeley;  vice-president.  M. 
B.  Brainard;  vice-president  and  treasurer,  C.  H.  Reming- 
ton; assistant  trea£urer,  M.  G.  Bulkeley,  Jr.;  BecretarieB. 
J.  C.  Barden,  W.  Ellwood  Jones,  John  S.  Turn  (New  York 
Branch),  C.  R.  Ebert  (Marine  Department);  assistant  s<>c- 
retariea,  G.  R.  Fulton,  H.  J.  Parker,  and  R.  R.  Stone; 
agency  secretary,  W.  L.  Mooney;  auditor,  W.  E.  A. 
Bulkeley. 

DiBECTORS. — 

Brainard,  M.  B.,  vice-president  ^tna  Life  Ins.  Co.  ' 
Bulkeley,  Morgan  G.,   preeident  ^tna  Life  Ins.  Co. 


COMPANY  —  Continued. 

Bulkeley,  M.  G.,  Jr..  treaMirvr  .*:tna  Life  Ins.  Co. 

Bulkeley,  W.  E.  A.,  auditor  Mtne^  Life  Ins.  Co. 

Dunham,  8.  G.,  president  Hartford  Electric  Light  Co. 

Enders,  J,  O.,  (omident  United  States  Bank. 

English,  J.  L.,  vice-president  ^tna  Life  Ins.  Co. 

Remington,  C.  H.,  vice-president  .Atna  Life  Ins.  Co. 

Stookhouiebs'  Annual  Mextiito.^ — First  Wednesday  in 
February. 

Depabtuent  Branch  Oftices. — 

New  York  Branch,  100  William  street,  John  S.  Turn, 

i;e<  retary. 

New  York  Marine  Branch,  82  Beaver  street,  C.  R.  Ebert, 
marine  secretary. 

.  ^^*eete^n  Branch,  33  Pine  street,  San  Francisco,  Cal.» 
J.  R.  Molony,  manager. 

Farm  Department,  Insurance  Exchange,  Chicago,  III« 
James  Stlhanek,  manager. 


Income,  1921. 

Ocean  Motor  Inland      Tornado,  Sprinkler  Other 

Plre.         Uarlne.         T«hlc1e.            Nav.          etc.           Hall.      Leakage.        Lines.  Totals 

Grosa  pretniutDS  $9,493,372  IS  $4,100,8^7  HO  ».031>.27:i  16  $2,048,516  79  $224,080  36  $I1M91  26  $31,478  S2  $223.2KK  06  $20.4(»,35tl  93 

IteiDBarance                    2.546.432  S3    1,450.2(18  n8       37.672  95      256.210  91     ^1.708  22     31.684  32     1,509  14     32.118  94  4.436.606  99 

Ketaru  premlnms....    2,317,696  20     802.502  50   1.568.8.15  78     ^5.420  06     4e,7«l  28      5.099  86  52.056  01    116.495  50  6.254.823  U 

Net  premlams              4.829,24315  1.088.07642   2,432.76443   1,440,878  00    S6.S19  86     81.707  06   n,96«  37     74,0^68  10,7n,027  83 

LossestoprtM.  wilt'n  57,8  32.8  95.3  58.0  11.6  8&4  42.9  9.4 

Interest  and  rents                                         $835,335  83     Other  introme   372  51 

Borrowed  money    700,000  00  Total  Income  i'llisiS, OSOTt 


DlSBUB8EHENT8>  1921. 

Ocean           llotor          Inland  Tornado,  Sprinkler  Giber 

Fire.         Marine.         Veblde.            Nav.  etc.  Hall.  Leakage.  LlneB. 

Gross  amount  paid 

for  losses  $4,4e4,8U  65  $4,378,242  00  ^419.380  85  $1,061,241  06  $19.918  44  $66.053  21  $3r>.799  04 

RclDBurance                   1.771,72270  3.600,47019        6,04135     207,811  46  8,738  14  8,966  76  845  46 

Salvage                             14,701 06     11^.606 11       96,197 14        4,519  96    1,49*^  7B  62  60 

Net  amt.  paid  poilcy- 

tiolders  for  lossen..    2.ffT7,8S779     635.17674   2,318,14236     839,410  93  11.170  30  46.086  45  33.460  79  7,OS8JK 


Totals 

$30,645  90  $12,455,403  03 
23.404  93     5,617.601  01 
269,696  le 


riidtTWTiliii;^  expenw-a  $4,140,369  30 

Dividends  to  stockholders    200  000  00 

Decrease  iit  liabilities  during  the  year  on 
account  of  reinsurance  treaties    219, 136  79 


6.568,432  92 

700.000  00 
21,384  89 
39,597  04 

TOTAL  DISBURSEMENTS   $117897; 92O0 


Bi  pii  \vc:l  i;m!;ey  repaid  .... 
Interest  oti  borrowed  money 
Other  disbursements   


Ratios  to  Pbemiuus  Wbitten. —  Losses  incurred. 
62.6% ;  underwriting  expenses.  38.5% ;  underwriting  proftt, 
1.0%. 

Ratios  to  Pbemiuus  Eabnes. —  Losses  incurred,  81.1%; 
expenses  incurred,  37.9%;  underwriting  profit,  1.0%. 

MiSCBLLANEOus. —  Net  risks  in  force  on  business  etfective 
on  and  after  January  1,  1021,  fire.  $454,077,445;  ocean 
nmrine,  $30,270,003;  motor  vehicle,  $140,404,804;  air- 
craft, $10,000;  inland  nav.  and  trane.,  $63,000,146;  tornado, 
etc.,  $21,922,235;  sprinkler  leakape.  $S.344,230;  riot.  etc.. 
$43,342,056;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  $330,489,344;  net  premiums  in  force 
on  business  on  and  after  January  1,  1021,  fire,  $4,400,396; 
ocean  marine,  $786,632;  motor  vehicle,  $2,182,374;  air- 
craft, $916;  inland  nav.  and  trans.,  $402,264;  tornado,  etc., 
$114,814;  sprinkler  leakage,  $74,771.08;  riot,  etc.,  $.'>3..505; 
net  premiums  in  force  on  business  effective  prior  to  Janu- 
ary 1,  1921,  $2,979,670. 

Unsebweitino  Exhibit,  1921. —  Premiums  earned  dur- 


ing 1021,  $11,042,551.60;  lose  from  underwriting  profit 
and  loss  items,  $6,695.18;  totals  $11,035,056.42. 

Losses  incurred  during  1021,  $6,750,426.10;  underwriting 
expenses  incurred  during  1921,  $4,179,783.99;  total, 
$10,930,210.09. 

Gain  from  underwriting  during  1921,  $105,746.33. 

Invbstment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $301,332.86;  profit  on  investments  during  1921, 
$1.C3;  total,  $301,334.54. 

LosB  on  investments  during  1921,  $71,517.30;  inveetment 
expenses  incurred  during  1921,  $10,126.02;  total,  $81, 
643.92. 

Gain  from  investments  during  1921,  $210,600.62. 
Gain  and  Loss  ExiiiBn,  1921. —  Gains:  UnderwritiiQ, 
$105,746.33;  investments,  $219,690.62;  total,  $325,430.95. 

Lose  from  dividends,  $200,000.00. 

Surplus,  December  31,  1920,  $1,724,512.36;  increase, 
$125,436.90;  surplus,  December  81.  1921.  $1,849,949.31. 
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BEST'S  INSURANCE  REPORTS 


—  FIRE  AND  MARINE. 


BALTICA  INSURANCE  COMPANY,  LTD., 

Copenhagen,  Denmark. 

UmncD  States  Bbahcb,  45  John  SmcR,  Nxw  Ymk. 

AouiTTexi  Assets,  U.  S.  Bbauch,  Deoeubeb  31,  1921. 

Bonds  aad  stodcs  owned   $2,200,808  00     Agents'  balances  not  over  thr«'  months  due.         99.610  84 

Interest  due  and  accrued  Uureon   31,252  91    Reinsurance  due  on  paid  losses   29,088  39 

Cash  in  banks  and  ottce   101.713  88  TOTAL  ADMITTED  ASSETS  7  IM<I3r282S0 

LiABiUTiES,  U.  S.  Bkauch,  Dbcbmbib  31,  ini. 

Ocean  Uotox          Inland  Ttfraado,  Sprinkler  Blot,  Ex- 
Losses  and  Claims :           Fire.         Marine.  Vehicle.           Nst.  etc-           Hail.  Leakage,  plo.,  etc.  Touls. 

Tout                                  tZffiJHM  00  9218,422  00             flS  00  $107,480  00  «233  00    »127  00    «661.842  00 

Reinsurance                        46,581  00     19.683  00                           3,S06  00  47  00    1  00    60.617  00 

Net  unpaid  clalme...       219.013  00   196,739  00             10  00  1M,145  00  186  00    126  00    5^.223  00 

Unearned    premiums:    Bre,    $834,480.13;  TOTAL  LIABILITIES,  except  deposit 

other  than  fire,  $53,794.65;  total   $688,274  78  capital  $1,487,220  78 

Salaries,  rents,  etc   3.500  00    DEPOSIT  CAPITAL.   400,000  00 

Estimated  tans  herMtfter  payable   6,500  00  NET  SURPLUS,  U.  S.  BRANXH,  including 

Estimated  expense  of  adjustment  of  o/s                           deposit  capiUI     ^ 

losses   6,730  00  TOTAL.   $2,403,282  80 


Obkebai.  ReriEW. 

HlSTOBT. —  This  ccnnpany  was  established  in  I9I5.  It 
is  an  exclusively  Danish  company,  the  majority  of  the  stock 
being  owned  by  prominent  Daoish  banks  and  steamship 
companies  whose  managers  are  all  members  of  the  board  of 
directors  of  this  company. 

The  anthwized  cs|)iul  of  the  company  ia  17,000,000 
crowns  with  26%  actually  paid  In.  No  stock  of  the  com- 
pany can  be  transferred  without  the  consent  of  the  board 
of  directws. 

The  company  was  admitted  to  the  United  States  in  Jan- 
uary, 1910,  its  license  being  granted  by  the  New  York 
Insurance  Department  on  January  18,  1019. 

Home  Omcc  Rbsoubces. —  The  home  office  balance  riieet 
at  of  December  31,  1920  shows  the  following  items: 

Assets,  crowns,  52,154,000  ( $13,560,004 1 ;  capiUl  paid  in, 
crowns,  4,250,000  ($1,103.00);  surplus,  crowns,  2,375,- 
983.35  ($617,755.66.)  (An  arbitrary  rate  of  exchange  has 
been  used;  see  note  page  vii). 

MAirAOBMENT  AND  R&puTATlON. —  The  company  is  in 
excellent  repute  at  its  home,  and  is  under  conservative 
management. 

The  United  States  manager  for  the  Are  department  is 
Pranldin  W.  Fort,  secretary  of  the  Eagle  Fire  Insurance 
Company,  Newark,  N.  J.  who  is  in  excellent  repute. 
CKeeffe  ft  Lynch  are  United  States  managers  of  the  marine 


department.  They  also  act  in  the  same  capacity  for  the 
New  Jersey  Insurance  Company,  and  United  States  Marine 
Insurance  Company  of  New  Jersey. 

The  company  transacts  a  direct  marine  insurance  busi- 
ness in  this  country  and  also  a  fire  reinsurance  business. 

In  1920  the  loss  ratio  was  normal  and  the  expense  ratio 
low,  but  the  unearned  premiums  increased  greatly,  and 
the  company  had  an  underwriting  loss  of  $270,632.76.  In 
1021  the  premium  volume  was  reduced  very  materially, 
the  loss  ratio  was  high  and  there  was  a  considerable  under- 
writing loss.  The  United  States  Branch  operates  at  a  low 
expense  ratio. 

The  securitiea  owned  by  the  United  States  Branch  are  oi 
excdlent  character,  and  are  carried  at  market  quotations 
rafiher  than  the  higher  valuations  fixed  by  the  convention 
of  Insurance  Commissioners. 

Tbuitobt. —  In  the  United  States  it  is  licensed  in  Colo., 
Del.,  111.,  Ia.,  La.,  Mich.,  Mont.,  Ne*-.,  N.  H.,  N.  J., 
N.  Y.,  N.  C,  0.,  Pa.,  Tex.  and  W.  Va. 

The  United  8tale»  Trustee  is  the  Guaranty  Trust  Com- 
pany. New  York  City. 

United  States  Manaoebs. —  Fire  Department,  Franklin 
W.  Fort,  Newark,  N.  J.;  Marine  Df^artment,  CKeeffe  &. 
Lynch,  48  Beaver  street.  New  York. 

"Kmrns  or  Btsiivess  WBirrEff. —  The  United  States 
Branch  writes  direct  marine  insurance  and  fire  reinsurance. 


Ocean 
Fire.  Marine. 

Qroas  premlami   (L9tB.^43  94  »312,2U8  07 

Reinsurance    315.021  &»      31,546  09 

Retnrn  premiums....       {!76.330  15     87,893  38 

Net  premiums   1,071.801  00  242JS7  70 

Losses  to  prms.  wrft'n  65.7  160.6 

Inter:'.!,  etc    $134,067  35 

Received  from  home  oflBce   155.000  00 


IHCOHE,  U.  S.  Bbaacr,  1021. 

Motor          Inland  Tornado,  Sprinkler  Blot.  Gx- 

Tehlde.            Nut.  etc.  Hall.       Leakage,  plo.,  etc.  Totals. 

98,128  68  $218,^06  20  fSO.OOS  22  $228  00     $1,796  67  $5,727  31  $2.(M3.134  74 

  l.ssi  37  3.778  98  113  22         244  18  1,560  95  354,156  S8 

2,120  40    103.745  53  8.672  77                             500  17  1.452  00  732.723  40 

5,990  28   113,179  30  18.463  47  U6  7S      1.062  $2  S.70B  86  1,46«,261  66 

T.T           247.2  8.1  16.7 


Groee  profit  on  sale  or  maturity  M  bonds. .         30.802  58 
TOTAL  INCOME   "fT.  776ri2r69 


OroBi   amount  patd 

for  losses  

Relninrance   

SaWtge   

Net  amt.  paid  poUcy- 
bolders  for  losaes. . 


DiSBfB»r:MENTs,  U.  S.  Brauch,  1921. 

Ocean  Motor          Inland  Tornado, 

Fire.         Marine.  Vebicle.            Nav.  ett.  Hail. 

$866,537  34  $412,420  80  $514  10  $281,700  08  $1,833  67   

138.503  47        $458  81                              1.921  07  ;tl4  73   

16,171  23           81  01  47  n            $14  17  86  

704,772  m   411.933  96  406  42   279,800  87  1.901  09   


Sprinkler  RIot.Kx- 

Leakage.  plo.,  etc.  Totals. 

$182  30    $1,655,278  38 

5  77    141.200  85 

35    15,276  35 

176  18    1,898.711  18 
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BEST'S  IXSURA^X'E  REPORTS  —  FIRE  AND  MARINE. 


BALTICA  INSURANCE 

Underwriting  expenses.   $484, 763  77 

Remitted  to  home  office   85,901  33 

OroBS  loas  on  sale  of  bonds   108  75 


TOTAL  DISBURSEMENTS    91. 949. 475  03 

Ratios  to  Premiums  Weitten. — Loasea  irwurred.  (M><^e : 
iinderwTitiofr  expenses,  33.2% ;  underwriting  loss,  22.2%. 

Ratios  to  Pbemivus  Earned. —  Losses  incurred,  89.2%; 
expenses  incurred.  30.7%;  underwriting  loss,  22.2%. 

MisCFXLANEors. —  Net  risks  in  force  on  business  effei-tive 
on  and  after  Jan.  1,  1921,  fire,  $978,220.51;  ocean  marine, 
$19,231.58;  motor  vehicle,  $1,904.23;  inland  nav.  and  trans., 
$12,184.58;  tornado,  etc.,  $30,605. oH;  hail.  $26.18;  sprinkler 
leakage,  $3,344.77;  riot,  etc.,  $12,193.11,  net  risks  in  force 
on  business  effective  prior  to  Jan.  1,  1921,  $472,296.74,  net 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 
ftre,  $1,044,429.53;  ocean  marine,  $30,316.15;  motor  vehicle. 
$5,642.32;  inland  nav.  and  trans..  $8,804.14;  tornado,  etc., 
$17,716.71;  hail.  $115.73;  sprinkler  leakage,  $993.68;  riot, 
etc..  $2,462.45;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $509,434.67. 


COMPANY— Coitttmied 

UsDSSWBiTUTa  Exhibit.  1921. —  Premiums  earned  during 
1921,  $1,550,227.^;  loss  from  underwriting  profit  and  loss 
items,  $34,839.26;  total,  $1,515,388.16. 

Losses  incurred  during  1921,  $1,383,762.79;  underwriting 
expenses  incurred  during  1921,  $476,221.08;  total  $1,859.- 
983.87. 

Loas  from  underwriting  during  1921,  $344,595,71. 

Iotestuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $129,357.79;  profit  on  investments  during  1921, 
$154,651.90;  toUl.  $284,009.69. 

I^ss  on  investments  during  1921.  $108.75;  investment 
expenses  incurred  during  1921.  $2,762.09;  total.  $2,871.44. 

Gain  from  investments  during  1921,  $281,138.25. 

Gain  and  Loss  Exhibit,  1921. —  Gains :  Investments. 
$281,138.25;  remitted  from  home  office,  $155,000.00;  total, 
$436,138.25. 

Losses:  Underwriting,  $344,595.71;  remitted  to  home 
office,  $65,901.33;  total,  $410,497.04. 

Surplus.  December  31,  1920,  $950,411.81;  increase,  $2S,- 
641.21;  surplus,  Decemlier  31,  1921.  $976,053.02. 


BALTIMORE  AMERICAN  INSURANCE  COMPANY, 
411  East  Bakimore  Street,  Baltimore  Md. 


Admitted  Assets,  December  31, 1921. 


Real  estate  owned   $57,638  34 

Rents  due  and  accrued   427  00 

Mortgage  loans  on  real  estate   764,679  50 

Interest  due  and  accrued  tttereoo   10, 113  54 

Loans  on  collateral  security   44.826  00 

Interest  due  and  accrued  thereon   119  61 

Bonds  and  stocks  owned   648,008  90 

Interest  due  and  accrued  thereon   7,  455  93 

Cash  in  banks  and  office   48.095  S3 

Agents'  balaaces  not  over  three  months  due.  S3, 478  78 

Other  admitted  assete   200  00 


TOTAL  ADMITTED  ASSETS  $1,636,842  03 


LlABILFTteS,  DECEUBEB  31,  1921. 

TX>SSKS  AND  CLAIMS:  total,  $35,313.73; 
reinsurance,     $13,070.31 ;     net  unpaid 


olaims   $22,234  42 

Unearned  premiums:  fire,  $363,008.91 ;  other 

than  fire,  «091.81;  total   S64.0OO  72 

Amount  redaimable  on  perpetual  deposits. .  106  50 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payable   22,000  00 

Contingent  commissions,  etc   2,000  00 

Estimated  expenses  of  adjustment  of  losses.  700  00 


TOTAL  LIABILITIES,  except  capital.     $402,940  64 

CAPITAL  PAID  UP     600^000  00 

NET  SURPLUS   782. 001  S9 


TOTAL   «1, 685, 848.03 


General  Review. 

RiSTOBT. —  T-his  company  began  business  S^tember  20, 
1880,  with  $216,000  eajrita),  which  later  was  reduced  to 
$200,000.  It  lost  9330.662.36  in  the  Baltimore  confiagra- 
tion  in  1904  and  the  stockholders  pron^>tly  paid  in  $150,000, 
thereby  keeping  the  capital  intact,  and  maintaining  a  work- 
ing surplus.  Only  two  other  local  stock  eompaoies  survived 
the  Baltimore  disaster. 

During  I9I1  its  capital  was  increased  from  $200,000  to 
$600,000  by  the  issnanoe  of  12,000  shares  (ipar  value  $26), 
at  $40  per  simre.  The  stock  was  all  paid  in  daring  the 
year,  with  $180,000  surplus. 

The  par  value  of  tike  stock  is  925  per  share. 

Prior  to  1018  its  corporate  title  was  German-American 
Fire  Insurance  Co. 

Uanagbicxnt  and  Refctation. —  The  company  is  backed 
by  mbstantial  interests.    The  oontrol  is  not  dosdy  beH. 


On  December  31,  1921.  the  directors  owned  $87,281.26,  par 
value,  of  Uie  $500,000  capital 

The  company  is  in  excellent  repute  «mceniing  its  treat- 
ment of  loss  claims.  The  volume  of  business  written  is 
conservative  in  proportion  to  the  company's  net  resources. 
Its  expense  of  managonent  is  normal  and  its  average 
lora  ratio  is  low. 

Its  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

Tlie  largwt  item  of  real  estate  is  the  company's  office 
building,  No.  411  E.  Baltimore  street,  corner  Custom  House 
avenue,  carried  at  $40,000. 

The  mortgage  loans  are  secured  by  Maryland  property, 
mainly  in  Baltimore,  valued  at  nearly  three  times  tbc 
amount  loaned  tbereon. 
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BALTIMORE  AMERICAN  INSURANCE  COUPANY  —CotUinued. 


gen- 


The  security  for  the  eolUteral  ioazu  is  of  the 
eral  character. 

ArriLiATioH. — W«Bt«ni  Ineuranoe  Bureau. 

Euros  or  In sukauci  Wbittsn. —  Fire  and  tornado  iniur- 
anee. 

Terbitobt. — It  is  licenaed  in  Cobb.,  D.  C,  lU.,  Md.,  Mass., 
Mich.,  N.  J..  N.  X.,  0.  «Bd  Pa. 

DtTioBHpe.— In  receot  years  it  Jms  paid  dividends  as 
follows:  1900  to  1902,  inc.,  6%;  1903,  S%;  1904,  6%%; 
1905  to  1908,  inc.,  6%;  1009  to  1913.  inc.,  8%;  1914  to 
1918,  inc.  10%;  1919,  11%;  1920,  12%;  1921,  12%. 

Otficeks. —  President,  John  C.  Distler,  Jr  ;  vice-presi- 
dents, George  A.  Hax  and  Louis  Huether,  Jr.;  secretary, 
Edward  J.  Cook;  assistant  secretary,  Fredlc  L.  C.  Weh- 
renberg,  Jr. 

DiBECTOBS. — 

Bret^slvr,  Dr.  F.  C,  physician. 
Diatler,  Jr.,  John  C,  capitalist. 
Hax,  George  A.,  grain  dealer. 
Huether,  Jr.,  Louis,  insurance. 
Kak&l,  Frederick  W.,  insurance. 
Ledt^er,  L.  J.,  grain  dealer. 
SchineiK«er,  Ernst,  capitalist. 
Sohneidereith,  L.,  printer. 
Sommerwerck,  R.,  capitalist. 
Von  Heine,  Henry  G.,  coal  merohant. 
Walleoliorst,  Artlrar,  sapitaUst. 

Stockhmjiebs'  AmiUAL  Mmnnk—  First  Monday  in 
Jnne. 
Gehebal  Agents. — 

Secor  CunniBS^am,  IIHnois,  for  Cook  county. 
Wakefield.  Morley  A  Co.,  for  Connecticut. 
Bisrce  and  Sage  Co.,  for  Wi^ne  Ca,  Mich. 


INCOIIB,  I92I. 

Fire:  Gross  premiums,  $480,800.94;  rein- 
surance, $109,564.18;  return  prsniuma, 
•87,006.86;  net  premiunt  

Tomadov  etc.:  Grow  premiums,  91,398^; 
return  premiums,  $267.67;  net  premiums 


TOT&u:  Gross  prenriums,  $491,298.80; 
reineurance,  $109,684.18;  return  pre- 

raiuoiB,  $87,274.48;  net  prauiums  

Interest,  etic  

Orosa  proita  oo  sale  of  ledger  aaseto:  bonds 

and  stoefcn  

Orosa  inerease  in  book  ralno  of  bonds  and 
stodcs   


$298,308  90 
I.ISI  20 

$294,440  19 
83,630  28 

»4t  00 

8.744  72 


DlSBUBSBUBHTS,  1021. 

Fire:  Gross  amount  paid  for  losses,  $231,- 
018;    reinsuranoe,   ^6,009.66;  salvage, 

$1,399.66;  net  amount  paid  policyholders.  $144,608  79 
Tornado,  etc.:  Net  amount  paid  polieyliold' 

ers  for  losses   412  68 

ToTAu:  Gross  amount  paid  for  losses, 
4282,830.68 ;  reinsurance  $86,- 
909.66 ;     salvage,     $1,390.66 ;  net 

amount  paid  policyholders  for  losaes  145,021  47 

Underwriting  expenses   136,079  30 

Dividends  to  stockbolders   60, 000  00 

Income  tax   6,621  26 

Investment  ezpenees   6, 803  74 

Gross  decrease  in  bo(&  value  of  bcmds  and 

stocks   12,496  60 


TOTAIt  DlSBUBSEMENTS 


$365,021  37 


Total  Ikoome   $387,663  19 


Ratito  to  Pbeu iuus  Wbitten. —  Losses  paid :  Fire, 
49.3%;  tornado,  36.5%;  losses  incurred,  40.3%;  underwrit- 
ing ex<pen^s,  46.2%;  underwriting  pr<^t,  4.3%. 

Ratios  to  Premiums  Eabned. —  Losnes  incurred,  48.8% ; 
expenses  incurred,  46.1% ;  underwriting  profit,  4.2% 

MlscEi-LAnGOCa. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021:  Fire,  $38,806,788;  tornado. 
?tc.,  $328,451;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  $46,204,219;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  $308,772.89;  tornado, 
etc,  $1,132.29;  net  premiums  in  force  on  business  effective 
prior  to  January  1,  1021,  $868,525.33. 

TJNnRBWBiTina  ExHmrr,  1021. —  Prsninms  earned  daring 
1921.  $207387.04;  loss  from  underwriting  profit  and  loss 
items,  $2,464.29;  total,  $296,433.66. 

Losses  incurred  during  1921,  $146,400.25;  underwriting 
expenses  incurred  during  1921,  $137,279.30;  total,  $282,> 
679.65;  gain  trom  underwriting  during  1921,  $12,764.10. 

iKTBSTmirr  Exbiut,  1021. — Interest,  etc.,  earned  during 
1021,  $86,101.62;  profit  on  inveotawnto  during  1921,  $9,- 
686.72;  total,  $04,788.24. 

Loss  on  investmento  during  1021,  $12,406.00;  investment 
expenses  incurred  during  1921,  $1,808.74;  total,  $14,29934. 

Gain  from  investments  during  1921,  $80,488.00. 

Gaiit  aud  Loss  Exhibit,  1021. —  Gains:  Underwriting, 
$12,754.10;  investmento.  $80,488.90;  total,  $93343. 

Losses:  Income  tax,  $6,62136;  dividsiids,  $60,000;  total, 
$65,621.26. 

Surplus,  December  31,  1920,  $706379.66;  increase,  $27.- 
621.74;  surplus,  December  31,  1021,  $732,901.80. 


BANKERS  &  MERCHANTS  FIRE  TXSTTRANCE 
Jftcksozt,  Uia». 


OmBaL  IbEniw. 
HiSTOBT. — This  company  was  incorporated  under  the 
Uws  of  MisaAssipiri,  January  17,  1028,  licensed  Febmary 
27,  1922,  and  begu  buslnsss  on  tbe  same  date.  Ito  avtbor- 
iaed  capital  is  $1,000,000  of  whiA  $100,000  is  subseribsd 
and  paid  in  in  cash,  $100,000  was  contriUtited  to  surplus. 
The  par  value  of  the  shares  Is  $10,  whidi  shares  were  sold 
at  $20.  We  are  advised  by  the  noanagemsnt  that  the  addi- 
tional sharss  wUl  bs  mM  at  a  prtes  which  will  not  the 


company  a  little  over  $1,000,000  in  surplus  above  iU  ci^l- 
tal  of  $1,000,000.  the  Mitire  cost  of  promotion  not  to  sz< 
ceed  15%.  The  first  $200,000  of  capital  and  surplus  wna 
paid  in  without  expense.  It  is  being  organised  bj'Gsorge 
B.  Reynolds  who  organised  the  Mississippi  Fire  Insurance 
Company,  and  will  write  fire  and  tornado  insurance. 

Maka^ment  Ain>  Rbpittation. —  The  president,  R.  E. 
Kennington,  wilt  be  active  in  directing  the  affairs  of  the 
CosBpany.   Mr.  Kennington  is  prominent  in  business  and 
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BANKERS  A  MERCHANTS  FIRE  INSURANCE  COMPANY  —  Continued. 


financial  affaire  in  Mississippi,  being  chairman  of  the 
Board  of  the  Merchants  Bank  and  Trust  Company,  of 
Jackson,  Miss.,  president  of  R.  E.  Kennington  Co..  a  mer- 
cantile house,  and  interested  in  other  business  enterprise}*. 
The  underwriting  management  will  be  in  charge 
of  John  E.  King  and  W.  G.  Sours.  Mr.  King  has 
bad  many  years  of  insurance  experience  and  is  in  good 
repute.  He  has  been  active  in  the  insurance  business  in 
New  York  for  many  years  and  is  at  present  first  vice- 
president  and  underwriting  manager  of  King,  Alley  & 
Company,  New  York  City.  The  secretary,  W.  G.  Sours, 
was  formerly  special  agent  in  Mississippi  for  the  Insurance 
Company  of  North  America  and  Alliance  Insurance  Com- 
pany of  Philadelphia,  also  Philadelphia  Underwriters  and 
later  with  the  J.  C.  Hood  &  Co.,  a^ncy  in  Jackson,  Miss. 

DiBBCTOBS.— 

Bradsbaw,  E.  H.,  bonds  and  insurance. 

Brister,  M.  M.,  president  Citizens  Bank  &  Trust  Co., 
Yazoo  City,  Miss.,  and  wholesale  merchant. 

Eager,  Jr.,  P.  H.,  lawyer. 

Green,  R.  H.,  wholesale  merchant. 

Hartfield,  J.  M.,  president  Merchants  Bank  &  Trust  Co., 
Jackson  Miss. 

Hederman,  T.  M.,  editor  Clarion  Ledger. 

Heidelberg,  R.  L.,  automobile  dealer,  owner  Heidelberg 
Hotel,  Jackson  Miss. 

High,  S.  J.,  president  Peoples  Bank  &  Trust  Co.,  Tupelo, 
Miss.,  and  Chain  of  Banks. 


Kennington,  R.  E.,  merchant  and  financier. 

Kent,  Judge  JefT,  lawyer  and  president  Fanners  ft 
.Merchants  Bank  of  Forest,  Mias.,  and  president  of  Bank  of 
Morton,  Morton.  Miss. 

King,  Jno,  E.,  fire  underwriter  of  New  York  City. 

Lake,  Mrs.  Viola  £.,  oapitallst. 

Lehman,  Isidore,  manager  Jackson  Steam  Laundry. 

McDonald,  W.  A.,  wholesale  merchant,  Bay  St.  Iiouia, 
Mias. 

McRae,  S.  P.,  merchant. 

Powers,  J.  N.,  Chancellor  University  of  Mississippi,  Ox- 
ford, Miss. 

Pullen,  VVni.  H.,  gen.  agt.  Security  Mutual  Idfe  Ins.  Co. 
Reynolds,  G.  B.,  stocks  and  bonds. 

Seavey,  Jno.  E.,  merchant  and  president  Mississippi 
Merchants'  Association,  Brookbaven,  Miss. 
Smith,  C.  C,  real  estate. 

Sours,  W.  G.,  fire  insurance. 

Spengler,  C.  H.,  cashier.  Merchants  Bank  ft  Trust  Co. 

Taylor,  O.  B.,  vice-president  Merchants  Bank  ft  Trust 

Company. 

Tonsmeire,  E.  C,  president  First  National  Bank,  Biloxi. 
Miss. 

Watkins,  H.  V.,  lawyer. 

Wells,  J.  H.}  insurance,  real  estate. 

Wills,  W.  Q.,  wholesale  grocer. 


HANKERS  AND  SHIPPERS  INSURANCE  COMPANY, 
59  John  Street,  New  York,  N.  Y. 


Ad  KITTED  Assets, 

Bonds  and  stocks  owned   $3,000,292  50 

Interest  due  and  accrued  thereon   41,917  67 

Cash  in  banks  and  office   224,460  51t 


Dboeubeb  31,  1981. 

Agents'  balances  not  over  three  months  due.  218, 007  70 

Reinsurance  recoverable  on  paid  losses   60,936  78 

TOTAL  ADMITTED  ASSETS   $3,664,615  IB 


Liabilities.  December  31,  1921. 

Ocean  Motor  Inlniid 

Losses  and  Clnirns :           Fire.         Marine.  Vehicle.  Nav. 

Total    1432.631  34  11.135.665  80      »113.901  00   

Helnaurance    298,034  60      514,001  55   

Net  unpaid  claims...     157,3«a  74      621,574  Ofi       113.»01  00    90  00 


Tornado, 
etc. 
180  00 


Sprinkler  Riot,  Ex- 
Batl.  Leakage,  plo.,  etc. 
  1762  00     $2,310  00 


762  00 


Totals. 
11,705,385  &4 
809.120  15 
SS>6.239  70 


Unearned  premiums.   $1,162,733  63 

Salaries,  rents,  etc   3.S48  35 

Estimated  taxes  hereafter  payable   30,000  Ol' 

Reserve  for  depreciation  of  securities   11,153  75 

TOTAL  LIABILITIES,  except  capital.  $2,003,375  52 


2,310  00 

CAPITAL  PAID  UP    1,000,000  00 

NKT  SURPLUS   461,230  66 


TOTAL    $3,554,615  IS 


Gesebal  Review. 
HisTOBT. —  Iliis  company  was  incorporated  under  thn 
laws  of  New  York  State  and  received  its  license  from  the 
New  York  Insurance  Department  on  January  9,  1010.  It 
began  business  with  a  paid-in  capital  of  $1,000,000,  a 
surplus  of  $1,000,000  and  a  special  reserve  of  $500,000. 
The  stock,  par  value  $100  per  diare,  was  sold  at  $250  per 
share,  without  promotion  exiiense,  which  is  very  com- 
ipendable. 

MAirAtKUBKT  AND  Bepvtation. —  The  underwriting  of 
the  fire  business,  which  it  began  to  write  in  April,  1910,  is 
under  the  management  of  the  president,  C.  V.  Meserole. 
Mr.  Meserole  is  also  president  of  the  Pacific  Fire  Insurance 
Company  of  New  York  and  vice^resident  and  fire  manager 


of  the  New  Jersey  Insurance  Company  of  Newark,  N.  J. 
L.  R.  Bowden,  who  Is  vice-president  of  the  Bankers  and 
Shippers  Insurance  Company,  as  well  as  Pacific  Fire  In- 
surance Company,  is  also  the  assistant  fire  manager  of  the 
New  Jersey  Insurance  Company. 

L.  P.  Tremaine,  assistant  secretary,  is  the  active  under- 
write' under  Mr.  Meserole. 

In  June  1920  the  Automobile  Department  was  placed 
under  the  present  management,  and  in  September  1920 
the  managCTient  of  all  busiaess  waa  aesumcd  by  the  pres- 
ent officers. 

The  active  officers  are  all  thoroughly  experienced  and  in 
high  repute. 

Some  of  the  stoekholders  are  aaaociated  with  avreral  of 
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the  largest  banks  and  trust  companies  in  New  York  City, 
and  also  with  large  shipping  and  insurance  interests. 

It  is  writing  a  full  volume  of  business  with  a  favorable 
expense  ratio  for  a  young  company.  In  1919  and  1920  the 
company  added  heavily  to  its  unearned  premiums,  which 
contributed  to  an  underwriting  lose  of  $207,076  and  1372,- 
844  in  those  years.  In  1021  the  loss  ratio  was  h^,  and 
there  was  a  further  imderwritii^  loss  of  t3fi2|9M.60.  The 
marine  losses,  on  business  written  by  the  previous  manage- 
ment, contributed  heavily  to  the  underwriting  loss,  and 
the  compsny  advises  that  it  has  claims  for  $654,012.76 
against  unadmitted  companies  for  reinsurance  that  is 
deducted  as  an  unadmitted  asset. 

Tha  company  has  a  good  loss  paying  record. 

Hie  securities  are  of  good  character. 

Tesbit(»t. —  It  is  licensed  in  Ala.,  Cal.,  Conn.,  DeU 
D.  C.  Gs.,  Ida.,  IlL,  Ind.,  la.,  Ky.,  U.,  Md .  Msfln..  Mich., 
Minn.,  Mo.,  Mont.,  Neb.,  N.  J.,  N.  Y.,  Ohio,  Ore  .  Pa., 
R.  I.,  S.  C.  S.  a,  Tenn.,  Tex.,  Utah,  Wash,  and  Wis. 

KiVDS  or  iKsuiAHCB  WuTTBK. —  Fire,  marine,  riot  and 
civil  commotion,  antomoblle,  tornado,  sprinkler  leakage  and 
explosion  insurance. 

Omoos. —  President,  C.  V.  Meeerole;  vice-preeident*, 
L.  B.  Bowden  and  H.  B.  Lamy,  Jr. ;  secretaries,  H.  B.  Lamy, 
Jr.,  and  L.  P.  Tremaine;  assistant  senetaries,  R.  Cholme- 
ley  Jcmes  and  H.  N.  Camp,  Jr. 

DUECTOBS. — 

Austin.  (%e!liB  A.,  president  Seaboard  National  Bank. 

Barber,  Kdward  J.,  president  Barber  ft  Company. 

Barber,  James,  chairman  of  the  Boaird,  Barber  A  Co. 

Bayne,  Howard,  vice-president  Columbia  Trust  Company. 

Bowden,  L.  R.,  vice-president  of  the  Bankers  ft  Shippsrs 
and  Pacific  Fire  Insurance  Companies. 

Pibcpatriek,  Paul,  General  Motors  Corp. 

Harwood,  P.  H.,  vice-president  ^n  Amerleftn  Petroleum 
ft  Transport  Co. 

Kirkby,  Oswald,  director  Willcox.  Peck  ft  Hughes. 


Lane,  W.  C,  vice-president.  Guaranty  Co.  New  York, 

N.  Y. 

Meserole,  C.  V.,  president  Bankers  and  Shippers  Ins.  Co. 
and  Pacific  Fire  los.  Co. 

Palmer,  Edgar,  president  New  Jersey  Zinc  Co. 

Peck,  Charles  £.,  chairman  of  the  board,  Willcox,  Peck 
ft  Hughes. 

^M>or.  Jolm  A.,  chairman,  Chicago  Junction  Railway. 

Stanley,  Harold,  president  Guaranty  Co.  of  N.  Y. 

Tliayer,  E.  V.  R.,  chairman  of  the  board  of  the  company 

Walker,  Elisha,  director  Pan  American  Petroleum  Trans- 
port Company. 

Watson,  Jr.,  John  J.,  vice-president  International  Agri- 
cultural Chemical  Co. 

Willcox,  William  G.,  president  Willcox.  P«ek  ft  Hughes. 

Wood,  Oakley,  vice-president  Barber  ft  Company. 

Stookholdebs'  Aitnual  Meetiitq. —  Second  Monday  in 
March,  or  such  other  day  in  March  as  the  Board  of  Di- 
rectors by  resoluti<m  prescribe. 

DEPABTHKim. — 

Pacific  Coast  Department.  Dixwell  DaTenport,  managw. 
Insurance  Exchange,  San  Franclseo,  Cal. 

Pennsylvania  Department,  Edwin  8.  Nyve,  manager,  Nor- 
ristown  Trust  Bldg.,  Norristown,  Pa. 

Marine  Department.  Piatt,  Fuller  ft  Co.,  S6  Beaver  street. 
New  York  City. 

State  Aoektb. — 

J.  F.  Lewis  ft  Co..  317  Hurt  Bldg.,  Atlanta,  Ga. 
Geo.  W.  Pangbom,  Fletcher  Trust  Bldg.,  Indianapolis. 
Ind. 

Harry  S.  Kaufman,  Ltd.,  827  Baronne  street.  New  Or- 
leans, La. 

Johnson,  Locke  ft  Levy,  212  North  Twelfth  street.  Birm- 
ingham, Ala. 

Geo.  v.  B.  Hill  &.  Co.,  Globe  Bldg..  Minneapolis,  Minn. 

Perry  Moses,  Sumter,  S.  C. 

Harry  A.  Eoch  Co.,  South  Dalcota. 

Clin  L.  Pattillo,  Dallas,  Texas. 

W.  L.  Nelscm  ft  Co.,  Memphis.  Tenn. 


Ocean 
Ptre.  Marine. 

Gross  premlamB   92.738.017  61  $340,666  40 

ReUninrance    1.040.663  20   206,668  09 

Retam  premimna   807.620  60     46,.t28  43 

Net  premlnms   te».V»  72    M,«66  86 

LMsesto  prms,  writ'n  81,6  326.3 


Inoome,  1921. 

Motor  In  land  Tornado, 

Vehlrte.  Nav.  etc. 

tl.0AQ.484  on    $30,171  80 

»0,n»0  49    10.83S  21 

161.770  93    12,840  90 

884.674  48    15,406  40 

6B.e  7.6 


Hall. 


Sprinkler 
Leaksge. 
$5,028  10 
1.454  flft 
1.008  .to 
2.47ft  U 
26.0 


Riot,  Ex- 
plo,.  etc. 
»18.R27  01 
7.635  47 
6.701  80 
4.480  88 


Totals. 
$4,227,195  82 
1.305.288  01 
1.0Wi..TrO  20 

i.4i2eAV  41 


iBtereot,  etc.   ♦U7,7W  90 

Gross  profit  on  sale  of  bonds   6,860  ST 


Total  Incohi    (1. 980, 147  68 


Ocean 
Fire.  Marine. 

Oross    amoant  paid 

for  losses  $1.172.7S0  07  $1,414..^1  41 

Reinsurance    658.180  71    1,102.822  OA 

Salvage    3.188  93       18,861  57 

Net  amt.  paid  poUcy- 

bolders  for  losses. .     B11.S80  43     292.834  78 


DlBBUBSEUENTS,  1921. 
Motor  lai  )nnd  Tornsdo, 


Vehicle. 


NaT. 


etc. 


1621.930  02    $3,878  03 

2.H9  32    2.500  41 

4,022  16    97  35 


615.784  64 


L^nderwriting  expcMes.   $777,827  10 

F,<osB  on  sale  of  bonds   10,945  7d 


1490  2T 


Hail 


Sprinkler 
leakage. 


Riot.  Ex- 

plo.,  etc. 


$909  06    $.1'21-1-844  50 

339  57    l,70n.n*;2  07 

  26.173  01 


1,421,569  51 


810  4» 


Total  DisnuBSEUEirTa    92, 210, 362  43 


Ratios  to  PsEMiDHa  WuTXBir.— Losses  incurred,  78.89!>  i 
underwriting  expenses,  42.0^ ;  underwriting  loss,  \9.3%. 

Ratios  to  Pbeiuvus  EABms. —  Losses  incurred,  76.2%; 
expenses  incarred,  43.6%;  underwriting  toss,  19.9%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  I,  1921,  fire,  $85,343,635;  ocean 
marine,  $5,397,658;  motor  vehicle,  $26,306,906;  tornado, 
•te.,  $3,280,839;  sprinlcler  leakage,  $879,606;  riot,  etc.. 


$2,031,469;  net  risks  in  force  on  business  effective  prior  to 
January  1,  1921,  $41,050,019;  net  preminma  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $844,183.94; 
ocean  marine,  $61,548.98;  motor  vehicle,  $881,056.22;  tor- 
nado, etc.,  $15,036.20;  sprinkler  leakage,  $2,826.91;  riot, 
etc.,  $5,984.60;  net  premiums  in  force  on  business  effective 
prior  to  January  1,  1921.  $356,887.23. 
Undeiwhtiko  Exhibit.  1921. —  Premiums  earned  during 
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BANKERS  AND  SHIPPERS  INS 
1021,  $1,769,568.36;  lOBS  from  underwriting  profit  and  loss 
items,  $928.44;  total,  $1,768,639.92. 

LoBBes  incurred  during  1921,  $1,349,036.94;  underwriting 
expenses  incurred  during  1921,  $772,669.48;  total,  $2,- 
121.606.42. 

Lobs  from  underwriting  during  1921,  $352,966.50. 

InvESTMEKT  EXHIBIT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $lS3,e6&.51;  profit  on  inveetmenti  during  1921, 
$86,249.77;  total,  $239,916.28. 


lANCE   COMPANY  —  Continued. 

Loss  on  investments  during  1921,  $10,945.76;  investmeDt 
expenses  incurred  during  1921,  $$^17.73}  total,  $14,463^. 

Gain  from  investmenta  duriog  1021,  $225,451.79. 

Qais  and  Lobs  Exhibit,  IHHI. — Oain  from  inveBtmenta, 
$225,451.79. 

Losses:  Underwriting,  $362,966.60;  increase  in  unauthor- 
ized reinsurance  due  on  loesea,  $385,399.96;  total,  $738,- 

366.46. 

Surplus.  December  31,  1920,  $974,154.33;  decrease,  $512,- 
914.67;  surplus,  December  31,  1921,  $461,289.6«. 


BANKERS  FIRE  INSURANCE  COMPANY, 
Parish  112,  Durham.  N.  C. 


Adutted  Assets,  Decembeb  31,  1921. 


Mortgage  loans  on  real  estate   $107, 277  60 

Interest  due  and  accrued  thereon   2,787  41 

Loans  on  collateral  security   9,500  00 

Interest  due  and  accrued  thereon   160  00 

Bonds  and  stocks  owned   11,695  65 

Interest  due  and  accrued  thereon   413  76 

Cash  in  banks  and  office   27.ftl2  36 

Agnita'  balances  not  over  three  months  due.  4, 774  32 

Insurance  maps   1, 171  00 

Furniture  and  fixtures   2,840  12 

Bills  and  accounts  receivable   12,260  8$ 

Other  admitted  assets   46  18 


TOTAL  ADMITTED  ASSETS   $180,820  14 


Gkneral  Review. 

History. —  This  company  was  incorporated  July  22,  1920, 
licensed  February  1,  1921,  and  b^an  business  February  4, 
1921,  with  an  authorized  capital  of  $500,000,  of  which 
$176,000  was  subscribed  and  $133,284.58  paid  in.  together 
with  $34,427.64  contributed  to  surplus.  In  1921  $13,720.35 
additional  capital  was  paid  in,  and  $38,456.94  was  con- 
tributed to  surplus. 

The  par  value  of  the  shares  is  $100.  The  shares  were  sold 
at  from  $126  to  $160  per  share,  and  the  expense  of  promo- 
tion limited  to  10%  of  the  par  value.  It  will  write  fire,  tor- 
nado and  hail  insurance,  but  at  the  present  time  in  only 
writing  fire  insurance. 

In  1921  the  loss  ratio  was  about  normal  but  the  expense 
ratio  very  high,  as  might  be  expected  in  its  first  year 
considering  the  small  volume  written. 

The  securities  owned  are  Liberty  bonds,  and  the  mort- 
gages cover  improved  property  in  North  Carolina  and  one 
on  improved  property  in  Virginia. 

Uanaqement  and  Reputatioh.— The  directorate  in 
made  up  of  a  number  of  bankers  and  several  men  interested 
in  the  North  Carolina  Mutual  Life  Insurance  Company. 
The  secretary,  W.  Gomez,  has  had  several  years'  experience 
in  the  insurance  business. 

We  are  advised  that  Hon.  James  R.  Young,  for  many 
years  Commissioner  of  Insurance  for  the  State  of  North 
Carolina,  has  been  acting  in  *&  advisory  edacity  for  the 
management. 

AmuATiOHv  Southeastern  Underwriters  Association. 
Tkbutokt.-—  It  Is  licensed  in  the  District  of  Columbia, 
Maryland  and  North  Carolina. 


LuBiUTns,  HKsataa  81,  1921. 


Net  unpaid  claims   $692  71 

Unearned  premiums    16, 163  14 

Salaries,  rents,  etc   386  63 


TOTAL  LIABILITIES,  except  capital.       $17,242  48 

CAPITAL  PAID  UP   147, 0»4  93 

NET  SURPLUS    16,581  73 


TOTAL   $180,829  14 


Ofkichrs. —  President,  W.  G.  Pearson ;  first  vice-president, 
J.  S.  Jones;  BCLond  vico-p resident,  C.  C.  Spaulding;  third 
vice-president,  A.  M.  Moore;  secretary.  \V.  Gomez;  assist- 
ant secr^ry,  M.  A.  Ooine;  treasurer,  J.  M.  Avery. 

D1BFXTOR8. — 

Avery,  J.  M..  vice-president  N.  C.  Mutual  Life  Ins.  Co.. 
Durham.  N.  C. 

Banton,  J.  G..  cashier  Peoples  Bank,  Kinston,  N.  C. 
Brown,  Levi  C,  president  Mutual  Savings  Bank.  Ports- 
mouth, Va. 

Bryant,  Ira  T.,  secretary-treaanm  Sunday  Sdiool  Union, 
Nashville,  Tenn. 

Clarke,  M.  C,  secretary-treasurer,  Commercial  Bank  and 
Trust  Co.,  Richmond,  Va. 

Goins,  M.  A.,  statistician  N.  C.  M.  Life  Ins.  Co..  Dur- 
ham, N.  C. 

Gomez,  W.,  secretary-manager,  Durham,  N.  C. 
Jones,  J.  ti.,  secretary-treasurer  Tidewater  Bank  and 
Trust  Co..  Norfolk,  Va. 

.  McDougald.  R.  L.,  bankers,  treasurer  Mutual  BIdg.  and 
Loan  Ass'n,  Durham,  N.  C. 

^lerrick,  R.  R.,  assistant  secretary  N.  C.  M.  Life  Ins- 
Co.,  Durham,  N.  C. 

Moore,  A.  M.,  president  N.  C  Mutual  Life  Ins.  Co.. 
Durham,  N.  C. 

Pearson,  W.  G.,  president  Fraternal  Bank  and  Trust  Co., 
Durham,  N.  C. 

Ridley,  J.  H.,  Newport  News,  Va. 

Scarborough,  J.  C,  funo-al  director.  Durham,  N.  C. 

Smith,  E.  W.,  dentist,  Winston-Salem,  N.  C. 
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Spanlding,  C.  C,  seeretary-treuurer  N.  C.  If.  Life  Ins. 
Co.,  Durham,  N.  C. 

Strong,  A.  J.,  vic«-iffMident  Metropolitan  Bank  and  Trust 
Co.,  Norfolk,  Va. 

Thompson,  J.  S..  phyucian,  lied.  Dept.,  X.  C.  M.  life 
Ins.  Co.,  DurhaoH  N.  C. 

Tinsl^,  J.  A.,  phyucian*  Weldon.  N.  C. 

SrocKHouKEBS'  Anitval  Meetivo. —  First  Wednesday 
after  third  Tuesday  in  July. 

Ikcoub,  1921. 
Fire:  Gross  premiums,  $24,823.96;  reinsur- 
ance, $l,f^.88;  return  premiums,  $2,< 


084.31;  net  premiums   981,712  76 

Interest,  etc.    2. 200  69 

Profit  on  investments  and  interest  on  short- 
term  notes    3.538  4<t 

Surplus  contributed  through  sale  ot  capital 

stock    38,455  94 


TOTAL  INCOUE   985.907  75 

DlSBUaSBMEHTS,  1921. 

Fire:  Net  amount  paid  policyholdMrB  for 

losses    <B,648  87 


:  OOilPANY  — Continued. 

Cndemrriting  expenses    $17,793  74 

Promotion,  organization  and  other  expenses        19,059  89 


TOTAI,  DiSBrESEMENTS    $39,502  00 

Ratios  to  Psemiims  Wbittbn. —  Losses  paid,  12.19^; 
losses  incurred,  15.3%;  undsrwriting  expenses,  81.9%; 
underwriting  loss,  72.6%. 

Ratios  to  Fbeuiuub  Eabved. —  Losses  incurred,  60.2%; 
expenses  incurred,  323.9%;  underwriting  lose.  284.1%. 

UiniaiWBiTinG  Exhibit,  1921. —  Premiums  earned  daring 
1921,  $5,640.62. 

losses  incurred  during  1921,  $3,341.08;  underwriting 
expenses  incurred  during  1921,  $17,973.74;  total,  $21,314.82. 

Loss  from  underwriting  during  1921,  $15,765.20. 

IimsTHKiiT  Exhibit,  1921^  Interest,  etc.,  earned  dur- 
ing 1921,  $5,607.93:  profit  on  investments  during  1921. 
$3,538.46. 

Gain  from  investments  during  1921,  $9,146.39. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investmentsr 
$9,146.39;  contributions  to  surplus,  net,  $28,200.64;  total, 
$32,346.93. 

Loss  from  underwriting,  tl6.7§5.2(k 

Surplus,  December  31.  1981.  $16,081.78. 


BEAVER  FIRE  INSURANCE  COMPANY 
290  Garry  Street,  Winnipeg,  Manitoba,  Caft. 


.Admitted  Absets,  Dcoeubeb  31,  1021. 


Real  esUte  owned   $8,808  45 

Mortgage  loans  on  real  estate   241,268  67 

Interest  due  and  accrued  thereon   8, 869  10 

Bonds  and  stocks  owned   121.032  73 

Interest  due  and  accrued  thereon   1,353  45 

Cash  in  banks  and  office   15.  003  05 

Agents'  balances  not  over  three  months  due  14, 638  52 
Insurance  plans  and  office  furniture  after 

writing  off  depreciation   1.279  96 

Other  assets    11.592  05 


TOTAL  ADMITTED  ASSETS   $418,230  87 


General  Review. 

HiSTOST. —  This  company  was  incorporated  under  the 
taws  of  the  DtHDinion  of  Canada  May  16,  1913,  and  began 
business  January  15, 1914.  Its  anthcorized  capital  is  $1,000,- 
(NW.  $300,600  of  which  was  subscribed  and  $105,175  paid 
in,  with  $16,025  surplus,  when  it  began  business.  The 
organization  expenses  were  $10,814.15.  Its  stock,  par  value 
$100  per  share,  was  sold  at  $105  per  share. 

The  company's  Dominion  charter  called  for  an  annual 
increase  in  paid-in  capital  of  at  least  $15,000,  until  such 
itm  became  $176,000.  On  December  1,  1914,  a  call  of  5% 
on  the  subscribed  capital  was  Hiade,  im^asing  the  paid-in 
capital  to  $120,200,  and  in  1015,  $16,025  more  was  paid  into 
capital  account,  making  that  item  $135,226.  In  1916  the 
capital  was  again  increased  by  $15,025,  making  it  $160,260. 
and  in  1917  it  was  increased  to  $165,275.  In  1918  it  was 
increased  to  $180,300;  in  1919  it  was  further  iocreased, 
I?  a  call  of  5%  of  the  subscribed  eapiUl,  to  $195,325,  a 


Liabiutieb,  Deceubeb  31,  1921. 


Unpaid  losses  and  claims   $1,086  09 

Unearned  premiums    37,006  92 

Estimated  taxes  hereafter  payable   6, 861  60 

Contingent  commissions,  etc   17,500  00 

Funds  held  under  reinsurance  treaties   13,677  49 

Bontues,  etc.    3,900  36 


TOTAL  LIABILITIES,  axcept  capiUl.       $79,330  27 

CAPITAL  PAID  UP    237, 895  0» 

NET  SURPLUS    161,496  60 


TOTAL    $418,230  87 


shareholders'  bonus  of  $15,025  being  paid,  and  in  1020  it 
was  still  further  increased  to  $216,360,  1^  a  call  of  7% 
of  the  subscribed  capital.  At  the  time  of  this  last  increase 
a  special  shareholders'  bonus  of  $21,085  was  paid,  being 
the  amount  of  call  on  the  subscribed  capital.  In  1921  it 
was  increased  $21,035,  making  the  paid-in  capital  $237,395. 
A  special  shareholdf^rs  bonus  was  paid  in  1921  practically 
neutralizing  thi»  call  upon  the  subscribccl  ca|iital. 

Manaqeue^t  and  REPI.TATION. —  The  company  bears  a 
good  reputation  and  is  conservatively  managed.  It  writes 
only  "  preferred "  business,  and  its  net  lines  are  small. 
The  nprases  of  managonent  ue  moderate,  and  the  loss 
ratio  is  low. 

The  securities  owned  are  of  good  duvacter. 

The  unearned  premium  reserve  is  calculated  i^on  the 
Dominion  Qo^'ernment  basis. 

The  company's  Iobb  paying  reputation  is  excellent. 

AfPliJATlons.—  Weat«-n  Canada  Fire  Underwriters  Asso- 
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BI'^AVER  FIRE  INSURAN( 
cUtioD,  British  Columbia  Fire  Underwriters  Association 
and  Canadian  Fire  Underwriters  Association. 

Kinds  or  Insubahcs  WBiTTBif. —  Fire  inauranre. 

Tbbbitoet.^  The  cmnpany  operates  in  the  Provinces  of 
Alberta,  British  Columbia,  Manitoba,  Ontario,  Quebec  and 
Saskatchewan. 

DiviDENDB.— In  1915  it  paid  $5,321.35;  1916,  $7,287.10; 
1917,  $8,188.62;  1918,  $9,090.15;  1919,  $13,597.05;  1920, 
$16,625;  1921,  $17,308.80.  Special  bonus  in  addition  to 
diridends:  1910,  $15,026;  1920,  $21,036;  1921.  $21,035. 

OmCBB& — President,  W.  J.  Christie;  Tiee-|H«BidentB, 
G.  W.  Allan  and  Andre  Gouz^;  general  manager  and  man- 
aging director,  A.  de  Jardin ;  manager,  G.  de  Jardin. 

DiBECTOBS. — 

Allan,  G.  W.  (K.  C),  solicitor,  director  Canadian  Bank 
of  Commerce,  Great  West  Life  Assur.  Co.,  Northern  Trust 
Co.,  etc. 

Christie,  W.  J.,  real  estate. 

Cross,  W.  H..  manager  The  Land  and  Agricultural  Co.  of 
Canada. 

Gait,  John,  president  Union  Bank  of  Canada. 

Griffin,  F.  T.,  land  com'r  for  Canada  N.  W.  Land  Co. 

Gouz^e,  Andre,  director  of  companies. 

De  Jardin.  A.,  managing  director,  manager  of  the  Mort- 
gage Company  of  Canada,  the  General  Financial  Corpora- 
tion of  Cuiada. 

Laird,  D.  H.  (K.  C),  soUcitor,  member  Arm  of  Mnnson, 
Allan,  Laird  A  Davis,  Winnipeg. 


COMPANY  —  Oontinued. 

Morse,  F.  Morton,  president  of  Miller-Morse  Hardware 
Co.,  director  and  secretary  Winnipeg  Electric  Railway  Co. 

Montague,  Ede  C,  general  manager  Union  Insurance 
Society  of  Canton. 

Aim  UAL  Meetiho  or  Shaberoidbeb. —  January  26th. 


Income,  1921. 

Gross     premiums,    $133,562.65;  reinsur- 
ance, $77,234.83;  return  premiums,  $20.- 

008.87  ;  net  premiiuns   $36,  338  95 

Interest,  etc.    25,027  13 

Discount  re  purchase  of  mortgages   4,292  04 

Profit,  commissions   ^   1, 393  B6 

Transfer  from  unearned  premium  reserve..  1,417  44 


ToTAi.  IHCOUE    $68,  440  42 

DlSBUBraUENTS,  1921. 

Gross  amount  paid  for  losses,  $28,483.83; 

reinsurance,  $19,965.01;  net  amount  paid 

policyholders  for  losses   $8,518  82 

Underwriting  expenses    16, 292  55 

Dividends  to  stockholders   17,308  80 

Stock  bonus    21,035  00 

Staff  bonuses    2,762  00 


Total  DiSBUBaeiiBNTS    $S6,917  17 


BIRMINGHAM  FIRE  INSURANCE  COMPANY, 
1812  Carson  Street,  Pittsburgh,  Pa. 


Admitted  Assets,  Deceubeb  31,  1921. 


Real  estate  owned   $17,600  00 

Mortgage  loans  on  real  estate     219, 100  00 

Interest  due  and  accrued  thereon   3,631  00 

Bonds  and  stocks  owned   250,  882  00 

Interest  due  and  accrued  thereon   3,924  16 

Cash  in  banks  and  office   33,646  61 

Agents'  balances  not  over  three  months  due.  18, 747  26 

Bills  receivable  taken  for  fire  risks   30  58 


TOTAL  ADMITTED  ASSETS   $566,361  67 


Genebal  Review. 

Histoby. —  This  company  waa  incorporated  under  the 
laws  of  Pennsylvania  and  commenced  business  August  1, 
1871,  with  a  paid-in  capital  of  $100,000.  The  capital  was 
gradually  increased  to  $200,000. 

The  par  value  of  the  stock  is  $50  per  share. 

Management  and  Refutation. —  The  company  is  man- 
aged by  reputable  interests.  The  president  has  been  en- 
gaged in  the  insurance  business  for  many  years  and  is  in 
excellent  repute. 

The  business  transacted  is  conservative.  The  expense  of 
management  has  been  high,  owing  to  the  small  volume 
of  business  transacted,  but  its  average  loss  ratio  is 
moderate. 

On  December  31,  1921,  Hb  directors  owned  $15,700,  par 
value  of  its  $200,000  capital  stock. 

The  chief  item  of  real  estate  is  the  Hrane  Office  building 


Liabilities,  Dectmbeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire,  in  process 
of    adjustment,    $16,030.97;  resisted, 
$2,250;  (total,  $18,186w97;  relnsuraiuieb 


$7,799;  net  unpaid  daims   $10,387  97 

Unearned  premiums    141,375  99 


TOTAL  LIABILITIES,  except  capiUl.      $151,763  96 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    204,597  71 


TOTAL   $558,361  67 


of  the  company  at  1812  Carson  street,  which  cost  $24,536.03 
and  is  carried  at  $17,500.  The  mortgages  are  well  secured 
by  improved  property  located  in  Allegheny  County,  chiefly 
dwelling  and  mercantile  property,  valued  at  more  than 
twice  the  amount  loaned.  The  securities  owned  are  mainly 
municipal  and  Liberty  bonds,  carried  at  market  values. 

The  company's  loss  paying  reputation  is  uccellent. 

Kino  of  Insubance  Wbitter. —  Fire  insurance. 

Tebbitobt. —  It  is  licensed  only  in  Dlinois  and  Penn- 
sylvania. 

Dividends. —  It  paid  dividends  of  10%  for  several  years 
prior  to  1913,  1913  to  1918,  inclusive,  12%;  1919,  16%; 
1920,  14% ;  total  dividends  paid  rince  organisation, 
$719,046. 

OmcEKB. — President,  Wm.  Hwining ;  vice-president, 
Joseph  F.  Ploeger;  secretary,  A.  J.  Henning;  assistant 
secretary,  A.  G.  Kaufmann. 
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BIRMINGHAM  FIRE  INSURANCE  COMPANY— ron(»iiu«rf. 


DlSEOTOBS. — 

Bleichner,  Jno.  A.,  real  estate  and  insnrance,  PltUburgb. 
Henning,  WiUiatn,  real  estate  and  InBuranee,  Pittsburgb. 
Rahn,  Al«x,  retired,  Carrick,  Pa. 
Kaufnuuitt,  Leonhard,  retired,  Brentwof>d  Boro,  Fa. 
Knoepp,  Louis  G.,  wholesale  notions,  Pittsburgh. 
Kuehneisen,  Jr.,  Louis,  gents'  furnishings,  Pittsburgh. 
McOombs,  W.  H,,  physician,  Pittsburgh. 
Ploeger,  Joseph  F.,  presuleiit  Peoples  Truat  Co.,  Pitta- 
bargfa. 

Rudolph,  John  C,  cashier  Manufacturers  Bank,  Pitts- 
burgh. 

Seiferth,  Jchn,  retired,  Carrick,  Pa. 
Sutter,  Geo.  L.,  attorney,  Carrick. 
Wiegel,  Charles,  druggist,  Pittsburgh. 
Gekebal  Aoerts. —  ElM  A  Ivoeb,  Chicago,  111. 
Stockholdebs*  AnmjAL  Meetiho. —  Second  Monday  in 
January. 

Income,  1921. 
Fire:  Gfou  premituns,  9200,861.24;  rein- 
surance,  958, 1 87.33 ;    return  premiums. 

$25,000.16;  nH  premiums   9117,067  76 

Interest   27. 15S  58 

Com.  from  other  companies   19,006  45 


Total  Ikcoue    $163,220  78 

DiSBUBSEMENTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $95,- 
352.04;  reinsurance  $27,175.26;  salvage, 
$703.66;  net  amount  paid  poH^holders 
for  losaes    $67, 473  72 


Underwriting  expenses  . .  . 
Dividends  to  stockholders. 
Other  disbursements   


70.987  97 
28.000  00 
3.824  65 


TOXAT.  DlSBUBSEUElfTS 


$170,286  34 


Ratios  to  Fbbmivus  Wbitten, —  Losses  paid,  37.6%; 
losses  incurred,  60.7% ;  underwriting  expenses,  60.6%; 
underwrititig  profit,  18.2%. 

Ratios  to  Pbemiums  K,\BlfRn. —  Losses  incnrred.  43.3%; 
expenses  incurred.  61.8%;  underwriting  profit,  15..'i%. 

Net  Lo-sses  Inci  bbed. —  Fire,  $59,317.89. 

Undebwbitjno  Exhibit,  1921. —  Prenwums  earned  dur- 
ing 1921,  $137,074.40;  gain  from  underwriting  profit  and 
loss  items,  $14,491.00;  total,  $151,505.40. 

Losses  incurred  during  1021,  $oU,317.80;  underwriting 
expenses  incurred  during  1921,  $70,987.97;  toUl,  $130,- 
305.86. 

Gain  from  underwriting  during  1021,  $21,259.63. 

iHTESTlfENT  EXHIBIT,  1921. —  Interest,  etc..  earned  dur- 
ing 1921,  $27,885.95. 

Loss  on  investments  during  1021,  $261.53;  investment 
expenses  incurred  during  1921,  $3,511.65;  total,  $3,773.18. 

Gain  from  investments  during  1921,  $24,112.77. 

Gain  and  Loss  Exhibit,  1021. —  Gains:  Underwriting, 
$21,259.63;  investments,  924,112.77;  total  945,372.40. 

Loaa  from  dividends,  928,00a 

Surplus.  December  31,  1980,  9187,225.31;  increue,  917.- 
372.40;  surplus,  December  31,  1921.  $204,507.71. 


BOSTON  INSURANCE  COMPANY, 
87  Kilby  Street,  Boston,  Mate. 

Admittfd  Assets,  Dbcxubeb  31,  1921. 

Beal  estate  owned   9474. 000  00     Cash  in  hanks  and  office. 

Mortgage  loans  on  real  estate   220,350  00 

Interest  due  and  accrued  thereon   1,432  00 

Loans  on  collateral  security   2,  5U0  00 

Interest  due  and  accrued  thereon   80  70 

Bonds  and  stocks  owned,  market  value   0,950,905  00 


Agents'  balances  not  over  three  months  due. 

Bills  recervable  taken  for  fire  risks  

Reinsurance  due  on  paid  losses  

Other  admitted  assets  


800,230  51 
950.573  43 

45.952  08 
243,223  72 
446  47 


Interest  due  and  accrued  thereon. 


73,515  12 


TOTAL  ADMITTED  ASSETS  912,779.109  03 


Liabilities,  Vmcmmn  SI,  19S1. 

Ocean  Motor  In  land  Tornado. 

Uaritie.  Vehicle.  Nav.  etc. 

J2.808.435  00  fl74.mS  00  «16H6  00  $32,989  BSt 

9S0.1»  00         S11  00  3.575  00  309  M 

1.M7.3S0  00  173.837  00  13,370  00  32.630  48 


Umsb  and  Claims:  Fire. 

Total   fl.06S.992  20 

Rfltasorance    411,006  22 

Ket  UBpaM  claims. . .     644.806  08 

L'Desmed  premiuma   95, 346, 285  7o 

Interest  due  and  accrued   23  82 

Dividends  to  stockholdera  unpud   140.000  00 

Salaries,  rente,  etc   19,500  00 

Estimated  taxes  hereafter  payable   120,000  00 

Contingent  cmDinissioiis,  etc  ^   28,000  00 

Estimated  expenses  of  invest^^atim  and  md- 

justment  of  losses    22, 923  68 


Hall. 


Sprinkler 
Lealuee. 
tl.a06  32 
6BT  46 
606  66 


Other 
Llnea. 
16.745  00 

'eC745'6o 


Reserve  for  marine  lay  Up  return  premiums 

Other  liabilities   


Totals 
«4.0W.961  04 
1.375.662  72 
2.721.206  32 

25,000  00 
3,573  70 


TOTAL  LIABILITIES,  except  capital.  98,420,606  17 

CAPITAL  PAID  UP   1, 000, 000  00 

NET  SURPLUS    3,352,508  86 


TOTAL   912,779,100  03 


G:?NERAL  Review. 
HiSTOBT. —  This  company  was  incorporated  in  December. 
IH73,  with  9300,000  authorized  capital  (par  value  9100)  as 
the  Boston  Marine  Insurance  Company,  and  began  business 
Jannary  20,  1874,  writing  only  marine  insurance.   In  1876 


its  capital  was  increased  to  $500,000,  and  in  1881  to 
$1,000,000.  In  1886  it  was  authorized  to  write  fire  insur 
ance,  but  did  not  conunence  writing  that  class  of  business 
until  April.  1896.  In  April.  1898,  its  present  title  waa 
adopted. 
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BOSTON  IKSURANCE  COMPANY —Oontiniud. 


The  Old  Colony  Insurance  Cranpany  of  Bostm  b  under 
the  same  management. 

Policies  entitled  "  Michigan  Commercial  Underwriter*  *' 
are  guaranteed  by  this  company. 

SIanaqehent  and  Rbputation. —  The  company  has  been 
conservatively  managed  and  hae  made  excellent  pr<^;reBs. 
It  has  ipftid  substantial  dividends  to  stockhiriders  besides 
having  built  up  a  large  surplus.  It  is  backed  by  sub- 
stantial interests. 

The  control  of  the  company  is  not  closely  held.  The 
directors  owned  at  the  end  of  1921,  $124,000,  par  value, 
of  the  company's  $1,000,000  capital  stock. 

The  business  written  in  the  larger  cities  is  of  moderate 
Tolame.  indicating  that  the  conflagration  hazard  is  care- 
fully observed.  In  1S21  the  ocean  marine  losses  were  very 
high,  and  the  company  had  a  substantial  underwriting  ]oaf>. 

Its  expenses  of  operation  have  been  low,  and  its  average 
loss  ratio  normal. 

The  company  is  in  excellent  repute  concerning  its  treat- 
ment of  loss  claims. 

Its  investments  are  of  excellent  character.  The  SNurity 
valuations  shown  in  this  statement  arc  actual  market 
value  as  of  December  31,  1921. 

The  real  estate  owned  is  the  company's  Home  Office 
property  at  the  corner  of  Milk  and  Kilby  streets,  Boston, 
carried  at  $474,900.  The  mortgages  are  all  upon  property 
in  Boston  and  its  suburbs,  and  are  well  secured. 

Affiliations. —  Eastern  Union,  Western  Insurance 
Bureau,  Southeastern  Underwriters  Association,  Board  of 
Fire  Underwriters  of  the  Paciftc,  Rocky  Mountain  Under- 
writers Association,  Canadian  Fire  Underwriters  Associa- 
tion, Western  Canada  Fire  Underwriters  Association, 
British  Columbia  Board  of  Fire  Underwritprs,  Eastern 
Automobile  Underwriters  Conferenof.  Xational  Automobik' 
Underwriters  Conference,  New  England  Automobile  Under- 
writers Conference,  Pacific  Coast  Automobile  Underwriters 
Conference,  Southern  Automobile  Underwriters  Conference. 
Western  Automobile  Underwriters  Conference. 

Kinds  of  iNSiTBAncc  Weitten. —  Fire,  marine,  riot  and 
civil  commotion,  tornado,  tourists'  baggage,  registered  mail, 
bail,  exipIosioD,  motor  vehicle  and  sprinkler  leakage  insur- 
ance. 

Tf3tBiT0BY.— It  is  licensed  in  all  States  and  T«rritori«s 
except  Ala.,  Ariz.,  Ouam,  Hawaii,  Miss.,  Nev.,  K.  M.,  Porto 
Rico,  Virgin  Islands  and  Wyo.   It  also  operates  in  all  of 


the  Provinces  of  Canada  except  Prince  Edward  Island,  being 
authorized  in  New  Brunswick,  Nova  Scotia,  Ontario  and 
Quebec  for  marine  business  only. 

Dividends. —  The  dividends  paid  in  recent  ysars  are  m 
follows:  1901  to  1906,  inc.,  109^;  1007,  20^;  ISOft,  189&: 
1009  and  1910,  30%;  1912.  21%;  1918  to  1919,  inc..  24%; 
1020  and  1921,  2S%. 

Officebs. —  President,  William  R.  l^dge ;  vice-presidents, 
Herbert  Fuller  and  Henry  R.  Hedge;  secretary,  Freeman 
Nickerson;  assistant  secretaries.  W.  J.  Chisholm,  John  M. 
Katon  and  M.  M.  Veazie. 

DiBCCTOBf. — 

Austin,  Calvin,  president  Eastern  Steamship  Lines,  Inc.. 
Boston. 

Blodgett,  Edward  £.,  lawyer,  Boston. 
Decrow,  Israel  E.,  ship  broker,  Boston. 
Dole,  Frank  B.,  retired,  Boston. 

I'uller,  Herbert,  vice-president  of  company,  N.  Y.  City. 
Hedge.  Henry  B.,  vice-president,  Boston. 
Hedge,  William  R.,  president,  Boston- 
Hill,  Donald  M.,  lawyer,  Boston. 
Lincoln,  Wm.  H.,  retired,  Brookline,  Mass. 
McQuesten,  Frank  B.,  lumber  mercbaiit,  Boston. 
Stock  uoi-DeBS*  Annual  Mreting. —  First  Wednesday  In 
I'eliruary. 

OKNKKAI.  AOKSCIKS. — 

Western  Departraont.  Ralph  Rawlings  and  B.  L.  Hewett. 
managers,  Lansing,  Mich. 

Pacific  Coast,  A.  T.  Bailey,  San  Francisco,  Cal. 

Southwestern,  Geo.  M.  Easley  ft  Co.,  Dallas,  Tex. 

I'lorida,  J.  H.  Norton  &  Co.,  Jacksonville,  Fla. 

Louisiana,  J.  D.  Kitchen  &  Bro.,  New  Orleans,  La. 

Colorado,  Lyons  &  Johnson,  Denver. 

V'irginia,  North  and  South  Carolina,  Cummins  £  English, 
Kit-limoud. 

Georgia,  Chas.  M.  Jerome,  Atlanta,  Ga. 

Canada.  C.  C.  Wansbrough,  Calgary,  Alberta,  Can. 

Mabine  Bbanch  Offices. —  New  York,  David  R  Lecraw, 
manager;  John  M.  Williams,  assistant  manager,  New  York, 
y.  Y.;  Baltimore,  Felix  R.  Sullivan,  Jr.,  manager; 
Christian  Volz,  assistant  manager,  Baltimore,  Md.;  Pacific 
Cvast  Deparbment,  H.  J.  Knowles,  manager,  San  Francisco, 
Cal.;  Great  Lakes  Dq>artinent,  W.  Betteridga^  manager. 
01ii«-ago.  111. 


IVOOUE,  1921. 

Ocean  Motor  In  land  Tornado, 

Fire.         Marine,  Vehicle.  Nav.  etc. 

«roas  premlams  $7,760,798  06  $2,024,066  5fl  $1.48S.1S5  65  J60.296  37  $116,032  80 

Reinsurance                  1.W8.B72  SO     617.403  95  18.751  07  19.451  40      ft.433  91 

Retara  premiums....  1,775,34$  96      482.071  66  3.17,471  53  6..12S  77     28.142  80 

Net  premlams             4.036371  78     924.600  98  1,128,933  05  34.515  11     78,466  34 

IjQSses  to  prms.  wrifn           KJS          129.9  60.1  09  2  24.3 


Sprinkler  All  other  _ 

Hatl.      Leakage.  Lines  TMals. 

$888  87   $24,089  96  $57,199  72  $U,6S»,0S1  81 

—10  00      8,076  43  3,772  10  S,«SS.4S1  26 

545  62      8.406  24  9,138  IS  2.M7,608  S7 

333  36      8,107  28  44,289  80  6,2Se/>Vr  U 

40.2  89.4 


Interest,  etc   $542, 051  20 

Profit  Home  Office  agency   19.068  12 

Profit  on  sale  or  maturity  of  bonds   6,812  34 


Other  income 


9,tM  1< 


Total  Ingoue    $6,8SS,AS  01 


Ocean 

_  Fire.  Marine. 

Gross  amonnt  paid 
for  losses  $S,fl»4.868  61  $2,258,865  91 

R€dnsursnce    1,848332  53     996,741  31 

Salvage      28,784  26       «;«63  41 

Net  amt.  paid  policy- 
holders for  losses. .  2jm.m  82  1.198.161  19 


DUBUBSeiOENTS.  1921. 


Motor 

Vehicle. 

$730,468  79 
18,276  04 
32JH0  80 


inisnd 

Nav. 

$32,066  64 
8.53S  7S 
222  17 


Torosdo, 
etc. 

«2».T4»  9» 
10.08$  U 


Sprinkler  All  other 
Hatl.      Leakace.  Lines 

Utt  00  $14,146  67  $18,171  18 


106  00 


io,asi  98 

20t4» 


613  37 
TO  00 


ToUls. 
$0,779,061  19 

ma 


(179.662  95     23,907  02     19,066  48    8.263  10.    17.467  81      *JU»JBiO  87 
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BOSTON  INSURAirC]!!  COUP AJStY —  OomtinMtd. 

Underwrtting  oxpenaee                                 2,937,926  18  oado,  etc.,  183,886;  hail,  $371;  ftprinklo-  leakage,  $9,136: 

Dividends  to  stockholdM^                                 280,000  00  riot,  etc.,  $12,648;  tourist*'  baggage,  $12,697;  net  premiumi 

Real  estate  expenses                                      26, 795  50  in  force  oa  butinesa  effective  prior  to  Jaauary  1.  1021, 

Loss  on  sale  or  maturity  of  bonds  and  $4^1,297. 

stocks                                                       66,960  21  Ummwunva  Exbibtf,  1921. —  Premiums  earaed  during 

Otlwr  disbUTsenientfl                                       82»S2$  60  1921,  $6,702,013.76;  loaa  from  underwriting  pn^t  and  loin 

  itanis,  $60,956.08;  total,  $6,641,968.08. 

Total  Disbuubukkts   $7,697,818  86  Losses  incurred  during  1921,  $4,230,718.65;  underwriting 

expenses  incurred  during  1921,  $2,880,656.76;  total,  $7,111,- 

Ratios    to    Peeuiuus  Wbitten. —  Losses    Incurred,  375.41. 

67.6%;     underwriting    expenses,    46.9%;     underwriting  Loss  from  underwriting  during  1921,  $469,416.73. 

Io«9.  7.5%  Ikvestmbnt  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 

Ratkm  to  pBcicnnis  Eauvkd. —  I^msos  incurred.  68-1%;  ing  1921,  $644,224.55;  profit  on  inveatmenta  during  1921, 

a^sea  incnn«d,  42.99^;  undemriting  loaa,  7.0%.  $12,440.61;  total,  $666,665.06. 

MiBCtXLAmouB. —  Net  risks  in  force  on  business  effective  Lost  on  investmenta  during  1921,  $71,310.21;  investment 

on  and  after  January  1,  1021,  fire,  $410,199,832;  ocean  expenses  incurred  during  1021,  $89,749.00;  total,  $111,- 

marine,  $27,683,265;  motor  vehicle,  $70,992,930;   inland  06U.20. 

nav.  and  transp.,  $658,307;  tornado,  etc.,  $23,031,668;  hail,  Gain  from  invesUnenta  during  1921,  $445,604.86. 

$177,000;  sprinkler  leakage,  $3,756,770;  riot,  etc.,  $4,788,-  Gain  and  Lobs  Exhibit,  1921^  Gain  from  inTeatDONita. 

345;  tourisU'  baggage,  $718,056;  net  ri^  in  force  on  $445,604.86. 

bnafnesa  effective  prior  to  J«ntuu7  1.  1921.  9460,408,ft42:  Ixteses:  Underwriting,  $469,416.73;  dlTldenda,  $280,000: 

net  premiums  in  force  on  business  on  and  after  January  total,  $749,416.73. 

1,  1921,  Are,  $4,143,272;  ocean  Burine,  $732,279;  motor  Surplus,   DeeenAer   31,   1920,   $3,666,316.73;  decrease, 

vehicle,  $1,094,482;  inland  nav.  and  tranap.,  $10,721;  tor  $303,811.87;  surplus.  December  31,  1921,  $3,862,503.86. 


BRITISH  AMERICA  ASSURANCE  COMPANY, 
IS,  20,  22  Front  Street,  E.,  Toronto,  Canada. 

Admitted  Asskts,  U.  S.  Bbanch,  Deobbubb  31.  1921. 

Bonds  and  stocks  owned.  $1, 953,  402  27      Vgente'  biUances  not  over  three  numths  due.       124. 332  35 

Interest  due  and  accrued  thereon   32,703  30    Reinsurance  unpaid  on  paid  losses.   2,777  30 

Cssh  in  banka  and  office   143,690  88  TOTAL   ADMITTED  ASSETS  ~$2.256,915  10 


LlABlUTIES,  U.  S.  BbAKCH,  DkCEUBE3I  31,  1921. 


LsBses  lud  Claims;  Fire. 

ToUl    $3&1.374  15 

Belnsuranoe    I4742T  00 

Net  nnpaid  claims...  244,047  15 


Ocean 
Marine. 


Uotor 
Veblcl«. 
SIO,9I)0  00 
547  00 
10,443  00 


Inland 

NST. 

$27,004  00 
i.Ml  00 
23,968  00 


Tornado, 
etc. 
yse  SO 


Hail. 


Sprinkler 
Ueakace. 
|16«  00 


Bfot.  Ex- 
plo.,  etc. 


Total  H. 
1130,100  95 
151.515  00 
278.615  99 


Unearned    premiums :    fire,    $1.268,000.07 ; 

other  than  fire.  $23.268.a»;  total   $1,291,209  96 

Cmtini^t  commissions,  ete   4,181  88 

Salaries,  rents,  etc   2,000  00 

Estimated  taxes  hereafter  payable   22,938  70 

idjostment  expenses  of  unpaid  losses   2.  000  00 

TOTAL  LIABILITIES,  except  deposit.  60170309 


M  80    166  00   

DEPOSIT  CAPITAL    $200. 000  00 

XET  SURPLUS,  r.  S..  BRANCH,  including 

deposit  capital    665.879  21 


TOTAL  $2,256,915  10 


Genebal  Review. 

HiSTOET. — This  company  was  incorporated  in  1833  as 
the  Britiah  America  Fire  and  Life  Assurance  Company,  and 
begsn  business  in  June.  1836.  Its  title  was  afterwards 
dianged  to  the  above. 

Its  authorized  capital  ii  $3,000,000,  of  which  $1,400,000 
kas  been  subscribed  and  $1,390,029.79  paid  in.  Of  this, 
$550,000  is  preferred  stock  and  $840,029.79  common. 

It  entered  the  United  States  in  1874.  It  ia  under  the 
Bsme  directorate  and  has  the  same  president  and  general 
manager  as  the  Western  Assurance  Company  of  Toronto, 
Ontario,  but  the  offices  of  the  companies  are  In  separate 
baHdingfl  and  the  stodiholders  are  not  identical. 

To  offset  heavy  loeees  sustained  in  the  Baltimore.  Md.. 
ud  1V>roBto  conflagrations  in  1904  the  stockholders  agreed 
to  write  off  $500,000  of  the  coital,  and  authorized  the 


issue  of  a  like  amount  of  new  stock.  The  stockholders  paid 
into  the  treasury  $350,000  on  account  of  this  new  capital, 
making  same  $860,000. 

The  company  reported  a  net  loss  of  $1,029,025.43  in  the 
San  FnuDKiaoo  oonflagration  in  1006,  to  ottvA  which  $550,- 
000  of  the  preferred  stock  was  issued  at  a  premium  of  25%, 
and  the  entire  proceeds  of  the  new  issue,  vis..  $687,600, 
were  paid  in  before  December  31,  1906. 

A  policy  entitled  "British  Empire  Underwriters"  Is 
guaranteed  by  this  company.    It  is  issued  in  Canada  only. 

Makaqeuent  and  Repl'tation. —  The  company  has 
strong  iMcking,  its  board  of  directors  being  influential  and 
wealthy  men.   Its  stock  is  fairly  well  distributed. 

Tlie  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims,  and  credit  is  due  it-for  the  manner 
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BRITISH  ABAEKIGAN  ASSURANCE  COMPANY— Continued. 


in  wbidi  it  has  met  the  Bevere  conflagration  losies  sustained 
in  the  paat. 

Thn  United  Stutea  Brcbnch  writes  a  large  Totume  <rf  biui- 
neas  in  proportion  to  its  net  reeources.  The  expense  and 
loss  ratios  of  the  United  States  Branch  have  been  above 
the  average. 

The  loss  from  underwriting  in  recent  years  was  due 
partly  to  the  increaBe  in  the  company's  business  in  those 
years  and  the  corresponding  increase  in  unearned  premium 
liability.  In  1910  a  substantial  underwriting  profit  was 
made.  The  marine  loss  ratio  in  1018  and  1810  was  very 
high.  Its  surplus  decreased  $36,997.96  during  1919,  but 
this  was  due  to  the  fact  that  $347>017.9d  net  was  remitted 
to  the  Home  Office.  In  1920  the  United  States  Branch  of 
the  company  had  an  underwriting  toss  of  $62,993.15,  and 
remitted  to  its  Home  Office  $226,906.60  more  than  it  re- 
ceived in  remittances  from  the  Home  Office.  The  surplus 
decreased  $246,490.99.  In  1921  the  eon^any  had  an  under- 
writing loss  of  $149,260.41,  there  was  remitted  from  the 
Home  Office  $117,494.45  more  than  was  remitted  to  it.  and 
the  surplus  at  its  United  States  Branch  increased  $122,- 
870.33. 

Its  investments  are  of  excellent  character.  The  valua- 
tions in  this  statement  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  Asso* 
ciation,  Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association.  Mainland  Board 
i^ire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters. 

United  States  Trustee. —  United  States  Mortage  and 
Trust  Company,  New  York  City. 

Kinds  of  Insubance  Writteit. —  Fire,  riot,  civil  commo> 
tion,  tornado,  marine,  explosion,  sprinkler  leakage,  and 
automobile  insurance. 

Tebbitobt. —  It  operates  throughout  the  Dominion  of 
Canada,  West  Indies,  Newfoundland  and  in  the  United 
States,  Mexico,  Hawaii,  Porto  Rico,  India,  Burmah,  Ceylon, 
Great  Britian,  Antigua  and  Bermuda.  In  the  United 
States  it  is  licensed  in  all  the  States  and  Territories  except 
Philippine  Islands,  Guam,  Miss.,  Vt.,  Nevada  and  Virgin 
Islands. 

Officebs. — President  and  general  manager  W.  B.  Meikle; 
vice-president,  \V.  M.  Cox ;  assistant  general  manager 
E.  F.  Garrow,  secretary,  C.  S.  Wainwright. 

DiBECTORS. — 

Aird,  Sir  John,  general  manager  Canadian  Bank  of  Com- 
merce, Toronto. 

Bickerdike,  Robert,  director  Canada  Life  Assurance  Co.. 
Montreal. 

Brock,   Lt.-CoL  Henry,  president   W.   R.   Brock,  Ltd.. 

Toronto. 

Cooper,  Alfred  (Grahams  ft  Co.),  East  India  merchants, 
Ixtndon  and  India. 

Cox.  H.  C,  president  and  general  manager  Canada  Life 
Assurance  Company. 

Cox,  Wilfred  M„  vice-president  of  the  company. 

Fulton,  J.  H.,  vice-president  National  City  Bank,  New 
York,  N.  Y. 

Hanna,  D.  B.,  president  Canadian  National  Railways, 
Toronto. 

Lash,  Miller,  barrister,  of  Blake.  Lash,  Anglin  ft  Cassels, 
Toronto. 


Meikle,  W.  B.,  president  and  general  manager  of  the  com- 
pany, Toronto. 

Morrow,  George  A.,  president  Imperial  Life  AsBuranee 
Co.,  Toronto, 

Fellatt  (C.  V.  O.),  Sir  Henry,  president  Toronto  and 
Niagara  Power  Company,  Toronto. 
Wood,  E.  R.,  president  Central  Canada  Loan  and  Savings 

Co.,  Toronto. 

Dkpabtments. — 

Louis  T.  Miller,  manager  Southern  Department,  Atlanta, 
6a.,  for  Alabama,  Florida,  Georgia,  Mississippi,  North 
Carolina,  South  Carolina. 

H.  T.  Lamey,  muiager  Western  Department,  Denver, 
Colo.,  for  Arizona,  Colorado,  Idaho.  Kansas,  Montana* 
Nebraska,  New  Mexico,  North  Dakota,  Sontit  Dakota,  Utah, 
Wyoming. 

OBrion,  Russell  ft  Co.,  managers  New  England  Depart- 
ment, Boston,  Mass.,  for  Maine,  ilasaachusetts.  New  Hanifi- 
shire,  Rhode  Island. 

Genebal  Aobkts. — 

John  S.  Aldehoff  ft  Co.,  Dallas,  Tex.,  for  Oklahoma, 

Texas. 

A.  G.  Hancock,  Baltimore,  Md.,  for  Delaware,  District  of 
Columbia,  Maryland,  Virginia,  West  Virginia. 

L.  6,  Leigh  ft  Co.,  Little  Rock,  Ark.,  for  Arkansas. 

Miller,  Henley  ft  Scott.  San  Francisco,  Cal.,  for  Alaska, 
Hawaii,  Nevada,  Oregon  and  Washington. 

Watson  ft  Taylor,  San  Francisco,  Cal.,  for  California. 

^^'akefteld,  Morley  ft  Co.,  Hartford,  Conn.,  for  Connecti- 
cut. 

F.  F,  Richardson,  New  York,  New  York  suburban. 
J.  Lynn  Truscott,  Camden,  N.  J.,  for  New  Jersey,  except 
Jersey  City. 
Chas.  G.  Wolfe,  New  Orleans,  for  Louisiana. 

HOME  OFFICE  STATEMENT 
Admitted  Assets,  Decehbeb  31,  1921. 

Real  estate  owned   $220,000  00 

Bonds,  stocks  and  mortgages  owned   2,007,079  87 

Accrued  interest    40,584  15 

Cash  in  banks  and  office   20,310  37 

Branch  office  and  agents'  balances   639,199  64 

Bills  receivable    8,972  2& 

Losses  due  from  other  companies   97.317  98 

Rents  dne    175  00 

TOTAL  ADMITTED  ASSETS   $3^628,039  26 

Liabilities,  Decembbb  31,  1921. 

Losses  in  process  of  adjustment   $944,290  20 

Premiums  due  other  companies   238,338  68 

Provision  for  taxes,  contingencies  and  depre- 
ciation of  securities   25,000  00 

Reserve  for  possible  unreported  losses   25,000  00 

Other  liabilities    5,057  10 


TOTAL  LIABILITIES,  except  capital.  $1,238,585  08 
CAPITAL  PAID  UP.  common  stock,  $849.- 

379.79;  preferred  stock.  $560,000. 
SURPLUS  TO  POLICYHOLDERS   990,673  49 


TOTAL   $3,628,639  26 

Incomk,  1921. —  Net  premiums  written:  Fire  and  miscel- 
laneous. $2,723,955.26 ;  marine  and  inland,  $144.957.25 ; 
interest,  etc.,  $137,333.19;  profit  on  bonds,  $2,414.73; 
carried  from  special  reserve.  $150,000.00;  total  income. 
$3,202,444.21. 
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BRITISH  AMERICAN  ASSURANCE  COMPANY—  Continued. 
DiSBUBSEHEZtTS,  1921. —  Net  losses  incurred:   Fire  and     dividends  to  stockholders,  $38,500.00;  total  diabursementB, 
miBcellaneoiu.   91,807,669.70;   marine  and   inland,   |394,-  $3,il33,tlU8.»7. 
513.39;  underwriting  and  general  expenses,  $1,392,935.88; 


Fire. 

Groat  premlnnu           92,623,460  11  .. 

lEelDSorance                      736.496  14  . . 

lEetnru  preminmB....      001,877  t<S  .. 

Net  premlumH               1,331.986  0»  .. 

LMsn  to  prms.  wrlt'o  64.0 

Interest,  etc.  , . . . 

Received  from  liome  office  (gross) 
Profit  on  sale  of  securities  (gross) 


Ocean 
Marine. 


IVCOlfE,  U.  S.  Bbanch,  1921. 

Motor  Id  land  Tornado.  Sprinkler  Riot.  Es- 

Teblde.  NaT.  etc.           HsU.  Leakage,  plo.,  etc.  Totals. 

967.8T7  12  9S2.Bd2  02  918.629  83    9176  93  93.768  53  92.731.490  04 

8.^82  66  622  78  3.M3  90    3  85  1.177  29  790.236  71 

20.344  00  7.427  88  1,5»W  29    2  47  1.324  84  083.667  26 

2S.649  36  24.041  36  8.986  50    170  61  1.261  46  1.395.905  57 

10S.T  107.4  1.8  116.9  3.8 

$98,327  67     .Xgents'  1  alanies  previuiialy  charged  off   6  43 

838.2,*i4  04   

1.2.54  01)  TOTAL  IXCOMK    $2,333,438  51 


FIrt. 

Oross  amount  paid 

for  losses   91.374.919  36 

nelnsarance    511.228  32 

Salnge    10,005  68 

Net  atnt.  paid  ptdley- 

boldera  for  loases. .  853,130  36 


D1S80B8EUEKT8,  U.  S,  BXANOH,  1011. ' 


Ocean 
Marine. 


Motor 
Itohicle. 


In  land 
NaT. 


$30,907  33  $31,748  43 

0,435  16  2,577  63 

210  99  2,812  06 

80.301  IS  26,308  75 


Tornado, 
etc. 

9213  30 
49  73 


Hail. 


Sprinkler  Riot.  Ex- 
Leakage,    plo..  etc. 


$203  24 
2  80 


$127  22 

78  74 


16S  S7 


200  44 


48  48 


Underwriting  expeoses.   $708, 94»  44 

Remitted  to  home  office  (gross)   720,700  48 


Loss  on  sale  of  securities  (gross) 


Totals. 

$l,443,n,s  S8 
519.^9-2  as 
13,578  72 

010,207  78 

1,  144  50 


TOTAL  DISBURSEMENTS    $2,341,001  21 


Ratios  to  Pkemiums  W'bittkk. — Lome*  incurred,  67.2%; 
underwriting  expensee,  60.7%;  underwriting  loes,  10.6%. 

Ratios  to  Pbemittms  E.uinED. —  Losses  incurred,  tt2.0%; 
expenses  incurred,  47.0%;  underwriting  loss,  0.9%. 

SIiscEiXAlfrouB. —  Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1.  1921,  fire,  $144,237,744;  motor  veliicle, 
9596,080;  inland  nav.  and  trans.,  $640,400;  tornado,  eti., 
93,361.063;  sprinkler  leakage,  $497,599;  riot,  et<-..  $702.85.5; 
net  risks  in  force  on  business  effective  prior  to  Jan.  1.  1021. 
9119,953,083;  net  premiuma  in  force  on  business  on  and 
after  Jan.  I,  1021,  fire,  $1,336,037.80;  motor  vehicle,  $25,- 
692.23;  inland  nav.  and  trans.,  $20,844.53;  tornado,  etc..  $8.- 
967.31;  »prinkler  leakage.  $141.00;  riot,  etc.,  $1,190.02;  net 
premiums  in  force  on  business  effective  prior  to  Jan.  I,  1021, 
91,165,103.39. 

UmwEwnTiifa  Exhibjt,  1981. —  Premiums  earned  during 
1921,  $1,408,632.66;  loss  from  underwriting  profit  and  tosa 
items,  $8,348.61 ;  total,  $1,496,184.15. 


Losses  incurred  during  1921,  $939,123.25;  underwriting 
expenses  incurred  during  1021,  $706,327.31;  total,  $1,644,- 

4.'>0.5«. 

Loss  from  underwriting  during  1921,  $149,200.41. 

Investment  Kxiiibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $09,217.69;  profit  on  investments  during  1921, 
$60-'il5.47;  total,  $158,733,16. 

Loss  on  investments  during  1921,  $2,582.83;  investment 
expenses  incurred  during  1921,  $2,608.04;  total,  $5,090.87. 
Oftin  frinn  investments  during  1021.  $164,642^19. 

Gain  and  T.<ob8  Exhibit.  1921. —  Gains:  Investments, 
$1.'>4.642.20;  remitted  from  home  office,  $838,254.04;  total, 
$992,807.23. 

Losses;  Underwriting,  $149,260.41;  r«nitted  to  home 
office,  $720,760.40;  toUl,  $870,020.90. 

Surplus,  December  31.  1920,  $333,008.88;  inoreeae,  $122,- 
870.33;  surplus,  December  31,  1921.  $455,870.21, 


BRITISH  AND  FOREIGN  MARINE  rNSTTRANCE  COMPANY,  LTD., 
'  1  Liverpool,  England. 

UNITED  STATES  BRANCH  OFFICE,  COTTON  EXGHANOE  BLDO..  NEW  YORK  CITY,  N.  Y. 

ApujTTED  Assets,  U.  S.  Bbancr,  Deceubeb  31,  1921. 

Bonds  and  stocks  owned   $2,433,319  60     Due  from  other  companies  for  reinsurance 

Interest  due  and  accrued  thereon   31,403  18        on  losses  already  paid   125,283  06 

Cash  in  banks  and  office   273,236  21   

Agents' balancee  not  over  three  months  due.       256,494  3S  TOTAL  ADMITTED  ASSETS   $3,119,786  43 

LlABILITIBS,  U.  S.  BKAHOH,  DeCXUBB  SI,  1921. 

Ocean  Motor          Inland  Tornado.  Sprinkler   Riot,  Ex. 

iMei  and  Claims:          Fire.         Marine.  Vehicle.            Nar.         etc.           Ilall.       Leakage,    plo.,  etc.  Totals. 

Tstil                                              9750.273  00  96S,0SS  00  9000.708  00   $LS24,00B  00 

Bdasarance                                   363.578  00  1.1.034  00  100.7TO  00    ^m,MS  00 

Nat  tnpaU  claims                          401,696  00  04,834  00  899.«a  00    fl064ftL  00 
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BRITISH  AND  FOREIGN  MARINE  INSURANCE  COMPANY,  LTD.—  Oimfmued. 


Unearned  premiums   $S20,577  41 

Salaries,  rents,  etc   21,001  44 

Estimated  taxes  liereafter  payable   60,373  00 

Eetimated   expenses  of  investigation  and 

adjustment  of  losses   8,000  00 


Genkeal  Review. 

History. —  This  company  was  established  in  1963.  Ita 
authorized  capital  is  £1^40,000,  of  which  at  laat  advices 
£804,000  had  been  paid  in.  It  entered  the  United  States 
in  1876,  and  is  owned  and  controlled  by  the  Royal  Insurance 
Company,  Ltd.,  of  Liverpool,  one  of  the  strongest  insurance 
companies  in  the  world.  This  company  controls  the  Ameri- 
can and  Foreign  Marine  Insurance  Company,  of  New  Tork. 

HouE  Office  Rebodbces.—  All  assets  of  the  company  are 
liable  for  the  payment  of  loesee,  wherever  incurred.  We 
therefore  present  the  following  extracts  from  the  Home 
Office  balance  sheet,  tbe  latest  available,  which  includes  all 
its  assets  and  liabilities:  Total  assets,  December  31,  1010, 
^19,072,188;  capital  paid  in,  $3,012,666;  net  surplus, 
t0,287j736-  (An  arbitniry  rate  of  exchange  has  been  used; 
aee  note;,  page  vii.) 

MANAGEHEirr  Aim  REPUTATioif. —  The  underwriting  pol- 
icy of  the  company  has  been  conservative  and  successful. 
It  has  made  steady  progress  and  is  in  excellent  repute. 
Until  the  last  three  years  its  expeiwe  and  loss  ratios  have 


TOTAL  LIABILITIES,  except  deposit 

capital    $1,270,112  8S 

DKPOSIT  CAPITAL  $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 
deposit  capital   1.  S44. 673  58 

IWAL   $3, 110. 786  48 


been  very  low.  In  1010  and  1020  its  loss  ratio  was  high  and 
its  expense  of  operation  was  above  normal.  In  1921  the  lou 
ratio  was  very  low,  especially  considering  that  it  was  a 
bad  year  for  the  class,  and  the  expense  ratio  was  high,  but 
applied  to  a  considerably  reduced  income. 

Its  United  States  manager,  W.  L.  H.  Simpson,  is  presi 
dent  of  the  American  and  Foreign  Marine  Insurance  Com- 
pany, and  is  also  the  United  States  manager  of  the  Ocean 
Marine  aqd  Reliance  Marine  insurance  companies,  of 
England. 

The  company's  loes  paying  reputation  is  excellent. 
The  security  voluatiione  in  this  statement  are  those  fixed 
by  the  Convention  of  Insurance  Commiasioners. 

Unitfb  States  Trustee. —  Central  Union  Trust  Com- 
pany, New  York,  N.  Y. 

Kinds  of  Insubakce  WKiTTEn.— Marine,  tourists'  bag- 
gage, registered  mail  and  automobile  insurance. 

Tebbitory. —  It  operates  throughout  the  United  King- 
dom, and  in  Canada  and  the  United  SUtes. 


Gross  premlams  

Reinsurance   

Return  premlams  

Net  premiums  

Losses  to  prms.  wrlt'n 


Pire. 


Incoue,  U.  S.  Branch,  1021. 

Ocean  Motor  Inland 

Uarlae.  Vehicle.            Nav.  Aircraft 

$2,586,633  38  «414.«)6  41  t«58,491  96  I  20S  80 

1,738.405  04       184.924  74   388,706  80  136  72 

200,736  BO  6.264  76     58,468  00   

647,491  84       223.316  Dl    211,316  66  73  08 

28.2                73.3              26.8  54&2 


Hall 


Sprinkler 
Leakase; 


Other 
Lines. 


Intereet,  etc.   «B8,«»  06 

Received  from  Home  Office   1,776,705  64 

Gross  increase  by  adjuetmuit  in  book  value 

of  bonds    120,437  17 


Gross  increase  by  adjustment  in  book  value 
of  stocks     


Tbtels 
$3,600340  64 

2.312,172  90 

1,082496  48 


1  05 


Total  Income   $3,07S,068  19 


Ocean 
Fire.  Marine. 

Otoss   amount  paid 

for  losses  $*.112,313  13 

RelDBurance    8,406,686  46 

SalTage    023,962  26 

Net  amt.  paid  policy- 

boldera  for  losses   182.674  42 


DlBBUBBEUERTS,  U.  S.  BbAVCH,  1021. 
Motor  Inland 

Vehicle.  Nav.      Aircraft  Hail 


$295,867  01  $472^74  97 
119.996  07   876,240  36 
12.000  fB     80,736  77 


Aircraft 

$1,138  89 
740  27 


SprinUer 
Leakage. 


IUot,Bx- 
plo.,  etc. 


163,781  29     66,697  84 


Underwriting  expenses.   $620, 443  28 

Remitted  to  Home  Office   1,238,345  78 

Other  disbureements    43  80 

Grose  decrease  by  adjustment  in  book  value 

Ratios  to  Pbeuiumb  Wbhtten. — Losses  incurred,  29.0% ; 
underwriting  expenses,  58.2%;  underwriting  profit,  21.5%. 

Ratios  to  Pbeuiuub  Eabivko.—  Losses  incurred,  30.2% ; 
expenses  incurred,  61.0%;  underwriting  profit,  22.4%. 

M1SCELZ.AITEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021.  ocean  marine,  $31,441,847; 
motor  vehicle,  $8,517,337;  inland  nav.  and  transp.,  $23,- 
456,585;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  ocean  marine.  $120,522.87;  motor  vehicle, 
$1.10,900.56;  inland  nav.  and  transp.,  $69,153.98. 

Underwriting  Exhibit,  1921. —  Premiums  earned  during 
1021,  $1,040,315.00;  ^n  from  underwriting  profit  and  loss 
items,  $141,608.21 ;  total.  $1,182,014.10. 

Losses  incurred  during  1921,  $314,120.60;  underwriting 
expenses  incurred  during  1021.  $634,852.73;  total.  $948,- 
073.33. 


398  62   , 

of  bonds   

Gross  decrease  by  adjustment  in  book  value 

of  stocks  


ToUls 

675,779  66 
408,4Se  17 
05,200  70 

28,084  50 


Total  Disbubseuekts    $2,395,560  32 

Gain  from  underwriting  during  1921,  $233,040.77. 

Investment  Kxuibit.  1021.— Interest,  etc.,  earned  during 
1921.  $106,319.77;  profit  on  investments  during  1021,  $226.. 
841.60;  total,  $333,161.37. 

Loss  on  investments  during  1821,  $124JZ84.20;  investment 

expenses  incurred  during  1021,  $2,579.72;  total,  $126,863.02. 
Gain  from  investments  during  1921,  $206,297.45. 

Gaijt  akd  Loss  £xHiBii.  1021. —  Gains:  Undorwriting. 
$233,040.77;  investments,  $206,297.45;  remitted  from  Home 
09ce,  $1,775,705.64;  total.  $2^15,133.86. 

Losses:  Canadian  bank  balance,  $11,264.81;  remitted  to 

Home  Office,  $1,238,345.78;  total,  $1,249,610.59. 

Surplus,  December  31,  1920,  $679,150.31 ;  increase,  $965,- 
523.27;  surplus,  December  31,  1921,  fI76i4t6T3.58I 
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BRITISH  COLONIAL  FIRE  INSURANCE  COMPANY, 
2  Place  d'Armes,  Montreal,  Canada. 


Admitted  Assets,  DECEUsra  31,  1921. 

Bonds  and  stocks  owned   (222,251  50 

Interest  due  and  accrued  thereon   4,549  57 

Cash  in  ImuUcb  and  <^Hce   67.689  62 

jigenta'  balances  not  over  three  months  due.  38, 410  57 

Bills  receivable  taken  for  fire  risks   469  60 

Furniture  and  plans   11,860  62 


TOTAL  ADMITTED  ASSETS   $346,337  68 


LlADILITlKS,  DECmUBEa  31,  1921. 

LOSSES  AND  CLAIMS:  Fire:  reported  or 
in  process  of  adjustment,  $5,144.57 ;  re- 
sisted, $2,018;  net  unpaid  claims   $7,162  67 

Unearned   premiums    130.297  04 

Estimated  taxes  hereafter  payable   3,000  00 

Funds  held  under  reinsurance  treaties   70.017  32 

TOTAL  LIABILITIES,  except  capital.  $210,476  03 

CAPITAL  PAID  UP  $309,145 

NET  SURPLUS  to  policyholders   125.860  65 

TOTAL    $345,337  68 


GEItCBAL  ReviBW. 

HiSTOKT. —  Tbis  company  was  incorporated  in  March, 
1900,  with  $2,000,000  authorized  capital,  <4  which  $500,000 
was  lubacribed  and  $150,000  paid  in.  It  iMgan  business  on 
June  1,  1012.  The  par  value  of  the  stock  is  $100  per 
share. 

In  1912  the  suhMvibed  eapftel  was  increased  to  $1,000,000 
and  the  piud-in  eaipitat  of  $170,000;  a  premium  of  $20,000 
was  collected  that  year.  In  1914  the  paid-in  capital  waa 
increased  to  $170,350,  and  $350  was  collected  for  surplus. 
Daring  1915  the  paid-in  capital  was  inoreased  to  $218,- 
677.60  and  a  premium  of  $20,660  was  collected.  In  1916 
the  paid-in  capital  waa  increased  to  $219306;  in  1917  to 
$220,135.70;  in  1918  to  $247,041.34;  to  1919  to  $248,670, 
in  1020  to  $301,146,  and  fai  1921  to  $309,146.  The  amount 
paid  in  by  calls  on  snbecribed  capital  was  $13,400,  of  which 
$8,000  applied  to  capital  and  $5,400  to  surplus.' 

On  December  31,  1910,  the  capital  was  impaired  $138,- 
307.20;  December  31,  1920,  $141,025.06;  and  on  December 
31,  1921,  $183,284.35. 

Maivaobmeht  Am  Refutation. —  The  company  is  under 
the  management  of  Theodore  Heonier,  who  has  had  mimj 
years*  insurance  uqterience.  In  1906  he  accepted  tiie  man- 
agership of  the  Dominion  Mutual  Fire  Insurance  Company 
of  Waterloo,  Qurt>ec,  and  in  1908  became  the  manager 
of  t>be  Providence  Mutual  Fire  Insurance  Company,  of 
Montreal.  Mr.  Heunier  advised  us  that  both  of  tdiese  com* 
psnies  were  in  bad  condition  when  he  undertook  t1i«  man- 
agement and  that  be  was  asked  to  straighten  out  their 
invited  conditions.  In  1900  these  two  companies  were 
placed  in  voluntary  liquidation,  Mr.  Meunier  being  ap- 
pointed liquidator, 

Mr.  Carl  F.  Stnrhahn,  of  Hartford,  Conn.,  prominent  in 
the  insurance  business  as  ofiBcer  and  manager  of  several 
reinsurance  companies,  is  now  a  director  of  this  company. 
Mr.  Stnrhahn  is  in  excellent  repute. 

AmuATlOMS. —  Canadian  Eire  Underwriters  A&nociatioa, 
Western  Canada  Fire  Undnwriters  Association,  Mainland 
Bmrd  of  ^re  Underwriters,  New  Brunswick  Board  of  Fire 
Underwriters,  Nova  Scotia  Board  of  Fire  Underwrilers. 
KiSD  OF  Irsubance  Wbitteh.—  Fire  insuraiue. 


TEJtaiTOBV. —  It  is  operating  under  a  Dominion  license  in 
all  the  Provinces  of  Canada. 

Officebs. —  Preeideut,  I.  L.  Lafleur,  wholesale  hardware 
merchant,  Montreal;  general  manager,  Theodore  Meunier. 
Montreal. 

DiBEcnns.— The  above  officers  and 

Azay,  Luzarche-d*,  proprietor,  Paris.  France. 

Denault,  D.  0.  E.,  mwchant,  Sherhrooke,  Quebec. 

Descat,  Dupont,  proprietor,  Paris,  France. 

Deejardlns,  L.  H.,  merchant,  Terrebonne,  Quebec. 

Drouin,  Nap.,  manufacturer,  Quebec. 

Huard,  Eusebe,  merchant.  Lake  Hegantic. 

Stnrhahn,  Gar!  P.,  insurance  manager,  Hartford,  Conn. 

Fatcnandc^  J.  Leon,  importer,  MontreaL 

Propper.  Michel,  banker,  Paris,  France. 

Robwge,  Hon.  J.  E.,  legislative  councillor,  Lambton,  Que. 

Spycket,  Jean,  Paris,  France. 

Turgeon,  Hon.  Adelard,  legislative  councillor,  Quebec. 
STOCKHOunBa*  Arhual  Mmnio.— Second  Tuesday  in 


March. 

Inooia,  1921. 
Fire:  Gross  remiume,  $446,669.80;  reinsor- 
ance,    $141.673.68 ;    return  premiums, 

$102,251.65;  net  premiums   $201,644  47 

Interest,  etc.     11,013  06 

Calls  on  capital    13,400  00 


TOTAL  INCOME    $226, 067  53 

DiSBDSSEMKinre,  1921. 
Fire:  Gross  amount  paid  for  losses.  $272,- 

705.58;    reinsurance,    $130,650.22;  net 

amount  paid  policyholders  for  losses   $142,245  36 

Underwriting  expenses    103,129  35 

Loss  expenses    12,585  05 


Total  DisevBSEUEnTS    $257,959  76 


MiscELUNEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1.  1921,  $24,049,614;  nvt  premiums 
in  force  on  business  on  and  after  January  1,  1921,  $330,- 

627.88. 
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BEST'S  INSURA^^CE  REPORTS  —  FIRE  AXD  MARINE. 


iBRITISH  CROWN  ASSURANCE  CORPORATION,  LTD., 
Traders  Bank  Bldg.,  Glai^w,  Scotland. 


Oehebal  Review. 

HiBTOBT. —  Thifl  company  was  incorporated  in  Scotland 
in  March,  1907,  and  has  £600.000  authorized  capital.  At 
last  advices  £250,000  had  been  subscribed  and  £100,000 
paid  in  in  cash. 

It  is  not  transacting  any  business  in  the  United  States, 
but  during  1011  it  entered  Canada  and  is  now  licensed  in 
every  Province  except  Quebec.  At  last  advices  it  had 
deposited  in  Canada  $155,000  for  the  protection  of  policy- 
holders. 

Management  and  Reputation. —  Under  an  agreement 
made  May  29,  1918,  between  this  company  and  the  Eagle, 


Star  and  British  Domiulcms  Insurance  Company,  Limited, 
of  London,  the  latter  acquired  control  of  the  former,  and 
policies  of  the  "British  Crown"  will  carry  the  guarantee 
of  the  Eagle.  Star  and  British  Dominions  Ins.  Co.,  a  large 
and  reputable  institution.  The  head  office  for  Canada  of 
both  companies  is  in  Toronto,  under  the  jnanagement  of  J. 
H.  Riddel,  assisted  by  R.  C.  Johnson. 

niis  company  had  not,  at  the  time  of  going  to  press, 
furnished  us  with  statements  showing  its  operations  for 
the  years  1920  and  1S2I,  if  our  subso-ibers  are  intereated 
and  will  require  statements  of  the  company  and  send  to  ua 
we  shall  be  glad  to  report  upon  same. 


BRITISH  GENERAL  INSURANCE  COMPANY. 
London,  England. 

U.  S.  BRANCH.  80  MAIDEN  LANE,  NEW  YORK,  N.  Y. 


AuMiTT»:u  Arsets,  U.  S.  Bbahot,  Deceubeb  31,  1021. 
Bonds  and  stocks  owned  (market  value) . . .      9609, 465  00 

Cash  in  banks  and  office   139,948  139 

Agents'  balances  not  over  three  months  due.  61,  708  15 
Keinsuranre  due  from  other  companies   28,143  88 


LtAUiLiTiER,  U.  S,  Bbancu,  Deceubeb  81,  1S21. 
LOSSES  AND  CLAIMS:  Fire:  Total,  $118.- 

933.32;  reinsurance,  $06,376.05;  net  un- 
paid claims    $62,  S56  87 

Motor  vehicle:  Total,  $02,315.40;  reinsur- 
ance, $33,728.34;  net  unpaid  claims   28.S87  06 


TOTAL  ADMITTED  ASSETS   $839,325  72 


Totals:   Total,  $181,248.72;  reinsur- 
ance, $90,104.99;  net  unpaid  claims.  $01,143  73 
Unearned    premiums:    Fire,  $171,667.16; 

other  than  fire,  $128,400.73;  total   $300,067  89 

Estimated  taxes  hereafter  payable..   5,000  00 

Contingent  commissions,  etc   4,000  00 

Estimated  expenses  of  investigation   1,000  00 

TOTAL  LIABILITIES,  except  capital.  $401,211  62 

DEPOSIT  CAPITAL  $200,000 

NET  SURLUS,  including  deposit  capital..  438,114  10 

TOTAL    $839,325  72 


Genebal  Review. 
HiSTOBT. —  This  company,  was  organized  in  1904.  It 
entcn-d  this  country  by  being  admitted'  to  do  business 
tn  the  State  of  New  York  on  May  21,  1920,  having  made  the 
statutory  capital  deposit  with  the  Insurance  Department  of 
that  State. 

At  the  sixteenth  annual  meeting  hold  April  7,  1920,  it 
was  decided  to  increase  the  authorized  capital  to  £1.000,- 
000,  and  to  issue  250,000  shares,  making  the  subscribed 
capital  £500,000,  of  which  £125,000  would  be  paid  up. 

Home  Om<x  Resoubces. —  The  company  had  as  of  De- 
cember 31,  1921.  an  authorized  capital  of  £1,000,000  ($5,- 
000.000)  of  which  £696,456  was  subscribed  and  £174,430 
($872,108)  paid  in,  and  had  total  assetfl  of  £1.462,460 
($7,312,340). 

Manaokment  and  Reputatiow. —  Its  United  States  man- 


agers are  Henry  W.  Brown  &  Company  of  Philadelphia 
and  New  York,  who  are  also  United  States  managers  o( 
the  Century  Insurance  Company,  Ltd.,  Edinburgh,  Soot- 
land,  and  they  control  the  Independence  Insurance  Com- 
pany, of  Philadelphia,  Pa.  They  are  in  excellent  repute 
and  are  conservative  underwriters. 

The  United  States  trustee  is  the  Bankers  Trust  Company 
of  New  York  City. 

In  1921,  tlie  expenses  were  moderate  but  tlie  lusa  nUio 
was  above  normal. 

The  underwritting  for  the.«e  companies  is  conducted  in 
conjunction  with  the  underwriting  department  of  the 
Colonial  Assurance  Company  of  America,  New  York,  under 
charge  of  Charles  S.  Conklin,  secretary. 

Thomas  Dobbin,  17  St.  John  street,  Montreal,  has  been 
appointed  general  agent  of  the  company  for  Canada. 
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BRITISH  GENERAL 
iMCxna,  U.  S.  BsAiica,  1021. 


Fire:  Gross  pratniums,  91,069,891.16;  rein- 
surance, $371,863.01;   return  premiums, 

$311,015.47;  net  premiums   $387,012  UH 

Motor  vehicle:  Gross  premiums,  $573,- 
980.35;  reinsurance,  $148,221.68;  return 

premiums,  $210,567.83;  net  premimns   215,100  84 

Totals:  Gross premiums,$l,fl43,871.51; 
reinsurance,  $520,084.69;  return  pre- 
miums, $521,588.30;  net  premiums . .  $602,203 
Interest,  etc.    13,578  3r> 

Total  Income    $615,781  87 


DlSBUBSEUEIfTS,  U.  S.  Bbaitcr,  1921. 


Fire:  Gross  amount  paid  for  losses,  $262,- 
317.86;  reinsurance,  $72,679.80;  salvage, 
$5,404.16;  net  amount  paid  policyholders 

for  losses    $184,333  81 

Motor  vehicle:  Gross  amount  paid  tor 
losses,  $109.771.41 ;  reineuranire,  $43.- 
437.71 ;  salvage,  $344,20;  net  amount  paid 

policyholders  for  losses   65,980  60 

Totals:  Gross  amount  paid  for  losses, 
$372,089.27;  reinsurance,  $116,017.60; 
salvage,  $5,748.36;  net  amount  paid 

policyholders  for  losses   $250,323  31 

I'nderwritlng  expenses   228. 170  61 

Remittances  to  Home  Office   111,254  68 

Total  Disbubseubrtb   $589,757  50 


COMPANY,  LTD^  Continued. 

Ratios  to  Pbeuiums  Wsittsh.— Loues  paid:  Fire, 
47.69^;  motor  vehicle,  30.6%;  losses  incurred,  45.8%;  un- 
derwriting expenses,  37.8%;  underwriting  loss,  2.8%. 

Ratios  to  Fbbmiuhs  Earned. —  Losses  incurred,  56.7%; 
expenses  incurred,  46.7%;  underwriting  loss,  3.4%. 

Misceixarrous. —  Net  risks  in  force  on  business  effective 
ou  and  after  January  1,  1021,  Are,  $30,144,818;  motor 
vehicle,  $7,048,917;  net  ristcs  in  force  on  business  effective 
prior  to  January  1.  1921,  $1,417,451;  net  premiums  in 
forre  on  business  on  and  after  January  I,  1921,  fire,  $290,- 
075.22;  motor  veliicle.  $256,801.45;  net  premiums  in  force 
on  business  effective  prior  to  January  1,  1021,  $26,768.06. 

Undf^wutino  Exhibit,  1021. —  Premiums  earned  during 
1021,  $486,608.46. 

Losses  iiieurrrd  during  1921,  $276,141.48;  underwriting 
expenses  incurred  during  1021,  $227,404.51;  total,  $503,- 
345.09. 

r^oss  from  underwriting  during  1921.  $16,037.53. 

IirvEBTUEHT  EXHIBIT,  1921. —  Interest,  etc.,  earned  during 
1021,  $13,578.35;  profit  on  investments  during  1921,  $28,* 
065;  total,  $42,243.35. 

Investment  expenses  incurred  during  1921,  $775. 

Gain  from  investments  during  1921,  $41,468.35. 

Gaik  axd  Loss  Exhibit,  1021. —  Gain  from  investments. 
$41.4(18.35. 

Losses:  Underwriting,  $16,037.53;  remitted  to  Home 
Office,  $111,254.68;  toUl,  $128,192.11. 

Surplus,  Detember  31,  1920,  $524,837.96;  decrease,  $86,- 
723.86;  surplus.  December  31,  1021.  $438,114.10. 


BRITISH  NORTHWESTERN  FIRE  INSURANCE  COMPANY, 
Bank  of  Hamilton  Bldg.^  Toronto,  Can. 


Aduittid  Assets,  Deceubeb  31,  1021. 


Bonds  and  stocks  owned   $409,  304  35 

Interest  due  and  accrued   10,764  40 

Cash  in  banks  and  office   32,237  44 

Agents*  iMilances    38,  400  61 

Automobile   703  12 

Insurance  plans    5,318  70 

Prepaid  expenses    715  00 

Doe  by  afBliated  companies   45,626  02 

Due  by  re-tnsuriDg  companies   4,829  83 


TOTAL  ADMITTED  ASSETS   $647,908  05 


Liabilities,  Decehbeb  81,  1921. 

Re«crt-e   for   outstanding   and  unadjusted 


losses   $21,508  01 

I'nearned  premiums   117,397  36 

Estimated  taxes  hereafter  payable   1,000  00 

Due  to  re-insuring  companies   2.431  01 

Accounts  payable    5,920  18 


TOTAL  LIABILrnES,  «xcept  capital.      $163,265  53 

CAPITAL  PAID  UP   248,699  20 

NET  SURPLtJS    135,943  90 


TOTAL.   $647, 908  66 


Geivebal  Review. 
RiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Manitoba  in  1006,  with  an  authorized  capital  of 
$500,000  (par  value  $40 y.  The  present  title  was  adopted 
Mrly  in  1909,  and  the  autfaoriaed  capital  was  increased  to 
$2,000,000. 

On  December  31,  1910,  $306,640  bad  been  subscribed,  and 
$50,240  paid  in  in  cash.  During  1911  the  paid-in  capital 
WW  inereaaed  to  $101,626,  and  $10,083.00  additional  surplus 
«u  paid  in.  The  paid-in  capital  has  been  further  increased 
UfoUows:  1912,  to  $150,000;  1913.  $215,660;  1914,  $232,- 
407.20;  1915,  $238,573.20;  1916,  $242,162.20;  1017.  $243,- 
294.20;  1918,  to  $244,589.20;  1919,  to  $246,910.20;  1920, 


to  $248,699.20.  The  subscribed  capital  at  the  close  of  1921 
amounted  to  $594,400. 

Previous  to  1911  it  did  a  very  limited  business,  operating 
only  in  the  city  of  Winnipeg.  Since  1912  it  has  operated 
und.r  a  Dominion  license. 

In  December,  1913,  it  took  over  the  Security  National 
Fire  Insurance  Company  of  Winnipeg. 

In  March,  1020,  the  Eagle  Star  &  British  DominionB 
Insurmnoe  Company.  Ltd.,  of  London,  England,  secured  con- 
trol of  and  guarantees  the  poHcies  of  this  company. 

Makageueitt  aitd  Refutation. —  The  company  is  man- 
aged by  J.  H.  Biddel,  managing  director,  and  now  has  the 
backing  of  the  Eagle  Star  &  British  Dominions  Insurance 
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BRITISH  NORTHWESTERN  FIRE  INS 
Company.  Ltd.,  which  c<HDpeny  is  in  good  repute  at  ita 
home  and  elsewhere. 

The  volume  of  busiiMss  tranBacted  is  conanvative. 

The  ccnopany's  lose  ratio  In  1B19  was  low.  and  in  1921 
under  the  average.    The  expense  ratio  is  above  normal. 

The  company  has  set  aside  a  special  contingency  reserve 
of  $15,000;  this  is  actually  surplus. 

Affiliations. —  Canadian  Fire  Underwriters  Associa- 
tion; Western  Canada  Fire  Underwriters  Association; 
British  Columbia  Fire  Underwriters  Association;  Nova 
Scotia  Board  of  Fire  Underwriters. 

Bankers.— Merchants  Bank  of  Canada,  Winnipeg. 

Kind  of  Insvbance  Written. —  Fire  insurance. 

Terkitory. —  It  operates  in  Ontario.  Manitoba, '  Saekat- 
ohewan,  Alberta.  British  Columbia  and  Nova  Scotia. 

Officers. —  President  and  managing  director,  J.  W. 
Riddle;  vice-president  and  managing  director,  E.  C.  G. 
Johnson;  secretary,  S.  Fairly. 

DntEOiDBS. —  Mountain,  Sir  Edward,  London,  Eng.; 
Watson,  J.  Douglas,  London,  Eng.;  Mackenzie,  A.  G., 


RANCE  COMPANY— Co»i-:n«etf. 

Lond<Hi,  Eng.;  Bennett,  S.  A..  Ijtmdon,  Eng.;  Fairley.  H.  T., 
Toronto,  Can.;  Riddle,  J.  H.,  Tbronto.  Can.;  Johnson,  E. 
C.  O.,  Toronto,  Can.;  Cronyn,  B.  B.,  Toronto,  Can.;  Fairley, 
S.,  Toronto.  Can. 

Stockholders'  Aknital  Meetino. —  Third  Wednesday  in 
February. 


ISOOME,  1^1. 

Premium  income   $202,707  13 

CommiesioDS  on  re-insurance  and  brokerage         5.595  36 


TOTAL  INCOME    J208,302  40 

DlSBUBSEMEKTS,  1921. 

Losses  paid    $8a.854  30 

Underwriting  expenses    91,794  89 

Other  diBtnireements    fi.722  50 

Addition  to  government  re-insnrance  reserve  628  18 


TOTAL  DISBL^SEMENTS    $185,009  87 


BRITISH  OAK  INSURANCE  COMPANY.  LTD. 
London*  Ei^Iand. 


Genbrai.  Rbtibw. 

Hl8T(»x. —  This  company  was  established  in  1008.  The 
authorized  and  subscribed  capital  is  £1,000,000,  paid-up 
capital  £250,000.  The  name  was  formerly  British  Oak 
Benefit  Insurance  Company.  It  opemtee  in  England  as  a 
non-twiff  eoiiq»any,  and  writes  a  general  fire,  marine  and 
accident  fauurance  businees.  Sir  William  Edgar  Kieholla 
is  chairman  of  the  Board,  H.  B.  F.  Bingham,  general  man- 
ager, and  Herbert  Cowan,  fire  manager. 

This  company  entered  the  Dominion  of  Canada  October 
1,  1921.  It  is  not  admitted  to  do  business  in  the  United 
SUtea. 

Mahageheiit  akd  Refutation. —  J.  Gillie  Keator  is 
mwia^er  for  Oanada.  Mr.  Keator  is  in  good  r^ute  and  is 
a  member  of  tiie  firm  of  Rainnie  &  Keator,  of  HaJifax, 
K.  S.,  and  the  head  office  for  Canada  will  be  located  with 
that  firm. 

The  company  is  not  entered  in  the  United  States,  but 
writes  a  small  amount  of  surplus  line  business  through 


Fred  S,  James  t  Company,  who  are  in  excellent  standing 
and  write  surplus  line  business  for  several  other  foreign 
companies,  and  in  addition  are  United  States  managers  of 
the  General  Fire  Assurance  Company  of  Paris,  the 
Urbaine  Fire  Insurance  Company  oi  Paris,  and  the  Eagle 
Star  and  British  Dominions  Insurance  Company,  lAmittA, 
of  London. 

Home  Office  Resources. —  The  assets  of  the  company 
are  liable  for  the  payment  of  losses  incurred  here.  The 
Home  Office  balance  sheet  of  the  company  showed  the  fol- 
lowing items  as  of  December  31,  1920: 

Assets,  £476,337  ($2,376,685)  ;  capital  paid  in,  £260,000 
($1.260^) ;  insurance  funds,  £89,608  ($447^) ;  profit 
and  hrn  balance,  £9,201  <N0,OO6).  (An  arbitrary  rate  tA 
exchange  has  been  need;  see  note,  page  vH.) 

Upon  entering  Canada  the  company  started  operations  In 
the  Provinces  of  Nova  Scotia,  New  Brunswick,  Prince  Ed- 
ward Island,  Quebec  and  Ontario.  It  will  extend  ita  plant 
to  the  other  Provinces. 
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BRITISH  TRADERS  INSURANCE  COMPANY,  LTD.. 

Hong  Konjr,  China. 

CANADIAN  BRANCH,  30  TORONTO  ST.,  TORONTO,  ONT. 


AmaniD  Assets,  Cahaduk  Bbamoh,  Diceubeb  31,  1021. 


iJABILITIBB,  CaHADIAH  BsAITCH.  DeCKUBKB  31,  1021. 


DoBinioD  of  Ganada  War  Loan  

Guh  in  banks  and  office   

Agenta'  bahtncw  not  over  three  monUu  due. 
Britiali  War  Loan  itock  (market  value) . . . 


925,000  00  LOSSES  AND  CLAIMS:  Fire:  Reported 
30,6S0  60        or  in  process  of  adjuetmmt,  $23,443;  re- 

60.820  04        sisted,  $2,000;  net  unpaid  claims   $25,443  00 

420,460  00     Motor  vebicla    (auto):     Reported   or  in 
process  of  adjastaent,  $10,087.00;  net 

unpaid  claims    10,087  00 


ToTAU;    Reported  or  in  process  of  ad- 
justment,     $40,430  06;  resisted, 


$2,000 ;  net  unpaid  claims    $42,  430  00 

Unearned    premiums:    Fire,  $107,182.41; 

other  than  fire.  $51,856.73;  total    219,039  14 

Estimated  taxes  hereafter  payaUe   8,576  54 

CoDtingwt  commissions,  etc   1,600  00 


TOTAL  LIABILTTIES,  except  capital.  $271,544  74 
NET  SURPLUS,  Canadian  Branch   273,284  00 


TOTAL  ADMITTED  ASSETS    $544,820  64 


TOTAL.   $644. 820  04 


Oeioeeal  Renew. 

HiBTOBT. —  This  company  began  business  in  1807  as  the 
China  Traders  insuraacs  Company,  Ltd.  The  present  title 
na  sdopted  in  May,  1910.  It  is  owned  by  the  Union 
Insoranee  Socie^  of  Osntm,  lAd.,  Hong  Kmg,  Quna,  a 
Urge  sod  repatabte  Brltisfa  ttaopknj,  which  was  eetaWsbed 
in  1836  and  wUdi  opatatss  praettelly  all  avwr  the  wwld. 

The  BritlA  Ttaden  Imiraiica  Ctanpany,  Ltd.,  was 
litmsed  on  April  17,  1018,  to  transact  flra  inanraiioe  In  the 
Prorince  of  Ontario.  Panada. 

HoMK  OvncK  Rbbodmss.— The  home  office  bahuws 
iheet  of  tbe  Company  as  of  December  31,  1^,  shows 
the  ft^knring  items: 

Assets  £1,8S0^  <$8J88,470) ;  capital  paid  in,  £192,000 


($060,000) ;  working  account  balance,  1920,  £399,615 
($1,907,576).  (An  arbitrary  rate  of  exchange  has  been 
used:  see  note  page  vn). 

Manaokueiit  and  Reputation. — The  Canadian  manager 
is  C.  R.  Drayton,  30  Toronto  street,  Toronto,  who  acts  in 
tihe  same  capacity  for  the  Union  Ineuranoe  Society  of 
Canton,  Ltd.  Tlie  omqiany  is  (qierated  in  Canada  entirely 
indepcBdest  of  the  Insurance  Society. 

The  company  has  a  contract  witli  Harsh  A  McLennan,  of 
Chicago,  ni.,  who  are  in  eoDcdlent  repute^  for  writing  aiccH 
lines  «i  flr^  twnado  and  aotomoUle  bmriMM  tn  tlw  United 
States,  Canada  and  Maiico. 

All  assets  of  the  company  are  liable  for  the  payment  of 
losses  wherever  incurred. 


OroH  premloms  

RMasnrance   

Return  preolnnis — 
iHt  premiums  

Interest,  etc.  .... 


IHCOU,  Cavaoeam  BmairaH,  1921. 

Ocean          Motor  In  lend  Tornado, 

Win.        Marine.  Vehicle.  Nsr.        etc.  HslL 

$m*m  SO    $127,468  74    $96,754  «0 

4M  71                            1,280  36    12,316  02 

mm  t8                          18,812  83    4,2U  W 

40    107,351  50    82.822  44 


Sprinkler 
Lsskaga. 


Blot,Bz- 
ple.,«te. 


Totals. 


441,747  44 


$8,123  14 


TOTAL  INCOME    $444,870  68 


DiBsmsKiieifTB,  Ganadiah  ^bavch,  1081. 


Ocean 
Fire.  Marine. 

uriMS   snionnt  paid 

tot  losses   $1061886  43   

mtnsnnace   

Sdnge    142  62   

Net  snt  paid  p^tej-  _ 

boUers  for  lomes..  300^41   


Motor 

Vsblde 


iDlund 
NaT. 


Tornsdo, 

etc. 


Hsil. 


678,151  23   tl61.«B  86 

  28,891  62 

18JS40  25   


SprlnUsr  Blot.  Bz- 
Lesksye.    plo.,  etc. 


62,910  98    188^  24 


Totals. 

$3»4.3&I  52 
28.381  82 
13.383  27 

8B2,n7  01 


Underwriting  expanses.   $173, 302  47 


Total  Disbubseubhts    $526, 880  10 


UiscnxAinoDS. — Net  risks  in  force  on  businesB  effective 
m  and  after  January  1,  1921,  $20^82,416;  net  risks  in 
force  on  bnsineaa  affeotlva  prior  to  January  I,  1021,  $4.- 
^2371;  net  prwninnia  In  force  on  business  on  and  after 


January  I,  1021,  $257,274.12;  automobfle,  $103,713.46;  net 
premiums  in  force  on  business  effective  prior  to  January 
1.  1021,  $65,556.12. 
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BEST'S  INSURANCE  REPORTS— FIKE  AND  MARINE. 


BUCKEYE  NATIONAL  FIRE  INSURANCE  COMPANY. 
337  Spitzer  Bldg.,  Toledo,  Ohio. 


Admitted  Assets,  Decembeb  31,  1921. 

Mortgage  loans  on  real  estate   $74,225  00 

Interest  due  and  accrued  thereon   1,950  51 

Loans  on  collateral  security   1,500  00 

Bonds  and  stocks  owned   89, 558  00 

Interest  due  and  accrued  thereon   934  80 

Cash  in  banks  and  office   27,235  71 

Agents'  balances  not  over  three  months  due  17, 780  86 

Interest  accrued  on  savings  account   70  39 


TOTAL  ADMITTED  ASSETS   $213,270  27 


Oenebal  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Ohio,  being  originally  chartered  as  the  People's 
National  Fire  Insurance  Company,  with  an  authorized 
capital  of  $100,000.  The  title  of  the  company  was  changed 
to  Buckeye  N'attonal  Fire  Insurance  Company  in  January, 
1014.  It  was  licensed  on  September  24,  1914,  and  began 
business  October  I,  1014. 

The  stock  of  the  company,  par  value  $10,  was  sold  at 
$20  a  share  and  the  subscriptions  were  pavable  in  iiistnl- 
ments,  25  per  cent,  being  payable  upon  the  signing  of  the 
subscription,  the  remainder  being  subject  to  call  within 
thirty  days  after  the  entire  capita)  stock  had  bevn  fully 
subscribed.  The  oompany  began  business  with  its  ejitire 
capital  paid  in  and  with  a  enrplua  of  $48,097.18  The 
organization  expenses  w«re  high,  being  25  per  cent,  of  the 
proceeds  of  the  sale  of  stock.  During  1020  $100,000- 
additional  capital  was  authorized,  and  $1,470  additional 
was  paid  up,  with  $1,176  in  addition  subscribt'd  to  sur- 
plus. Efforts  to  sell  the  balance  ceased  owing  to  general 
fii.aDcial  conditions 

Manaoeuent  and  Repdtatioit. —  The  company  is  backed 
by  subetftDtial  local  interests.  Its  stockholders  are  said 
to  number  over  1,000,  and  reside  in  Toledo  and  northwest- 
ern Ohio.  On  December  31,  1921.  the  directors  owned 
$21,000,  par  value,  of  the  capital  stock. 

The  Underwriting  Department  Is  in  charge  of  Chas.  H. 
Harraden,  who  has  had  thirty-eight  years  of  practical  ex- 
perience in  insurance  in  both  ofHce  and  field  work.  H.  S. 
Baasett,  secretary  of  the  company,  was  identified  with  the 
Ohio  Insurance  Departmmt  for  nine  years.  , 

The  company's  underwriting  operations,  with  the  auc- 
tion of  1918,  have  shown  a  loss.  Its  expense  ratio  is  mod- 
erarte,  considering  the  volutaie  of  business  written.  During 
1918  its  loss  ratio  on  fire  business  was  very  high,  partly 
due  to  a  decrease  in  the  volume  of  fire  premiums  written. 
Its  loBS  ratio  vras  high  in  1920.  In  1921  the  loss  ratio 
was  high,  and  there  was  a  moderate  underwriting  loss. 
It  also  wrote,  for  a  time,  a  considerable  volume  of  marine 
business  on  which  its  losses  were  heavy.  On  the  entire 
business  the  statement  as  of  December  31,  1918,  indicated 
that  it  mode  an  underwriting  profit  of  10.2% ;  but  no 
adequate  provision  was  made  for  unreported  and  unknown 
marine  losses.  The  company  ceased  writing  marine  business 
Fabruory  I,  1919.  The  marine  premiums  for  January  were 


Liabilities,  Deceubbb  31,  1021. 
1X>SS1':S  AND  CLAIMS:  Fire,  adjusted,  $5,- 
303.12;  reported  or  in  process  of  adjust- 
ment, $14,440.90;  total,  $19,743.02;  rein- 
surance, $2,664.15 ;  net  unpaid  claims ....  $17, 078  S7 

Unearned  premiums   66, 387  97 

Dividends  to  stodcholders  unpaid   60  50 

Salaries,  rents,  etc   383  34 

Estimated  taxes  hereafter  payable   1,460  08 

TOTAL  LIABILITIES,  except  capital.  $85,370  76 

CAPITAL  PAID  UP    101,470  00 

NET  SURPLUS    26,429  51 

TOTAL    $218, 270  27 


$11,002.84.  Upon  discontinuance  of  writi■^;  marine  risks 
it  reinsured  the  term  business  and  cost  of  reinsurance  and 
return  premiums  on  cancellations  consumed  the  premiums; 
$20,042.38  in  losses,  incurred  in  1918,  but  not  reported  De- 
cember 31,  1918,  were  paid  in  1919.  The  fire  underwriting 
operations  in  1019  were  profitable,  but  show  a  heavy  ratio 
of  underwriting  loss  in  1920. 

The  volume  of  Imsiness  transacted  is  conservative. 

The  company  bears  a  good  reputation  in  the  matter  of 
loss  settlements. 

The  company's  investments  are  of  good  character.  The 
mortgage  loans  are  secured  by  improved  farm  and  city 
property  in  Ohio,  valued  it  over  twice  the  amount  loaned. 

AmLiATiON. —  Western  Insurance  Bureau. 

Kinds  of  Insurance*  Wsitten. —  Fire  and  tornado 
insurance. 

Dividends.— In  1920,  5%;  1921,  $21.  being  i»art  of 
the  $50,000  authorized  and  paid  in  1920. 

Tekkitoey. —  The  company  is  licensed  in  Uinois,  Michi- 
gan and  Ohio. 

Offices*. —  President.  H.  M.  Barfield;  vice-presidents, 
Charles  Feilbach,  0.  D.  TiflTany  and  D.  L.  Durhin;  secre- 
tary-treasurer, H.  S.  Bassett;  assistant  secretary^  E.  H. 
Norton;  general  counsel,  U.  G.  Denman,  and  underwriting 
manager,  Chas.  H.  Harraden. 

DiBECTOBS. — 

Altenburger,  George,  insurance  and  real  estate,  Ottoville. 

Ohio. 

Barfield,  H.  M.,  ex-treasurer  of  Lucas  County,  Ohio. 

Barnett,  C  L.,  secretary-treasurer  Collier-Bornett  Com- 
pany, Toledo,  Ohio. 

Bassett,  H.  S.,  for  nine  years  statistician  and  examiner 
in  the  Ohio  Insurance  Department.  Columbus,  Ohio. 

Bond,  Sherman,  proprietor  Boody  House.  Toledo,  Ohio. 

Chandler,  A.  R.,  banker,  Sylvania,  Ohio. 

dark,  F.  P.,  retired.  North  Baltimore,  Ohio. 

Denmon,  U.  O.,  ex-attorney-general  of  Ohio. 

Durbin.  D.  L.,  president  Durhin  Bank,  McClure,  Ohio. 

Feilbach,  Charles,  wholesale  grocer,  Toledo,  Ohio. 

Johnson,  C.  B.,  furniture  dealer,  Toledo,  Ohio. 

Lisiakowflki,  W.  J.,  president  Opieka  Savings  Buik, 
Toledo,  Ohio. 

Lutz.  F.  A.,  banker,  Hamler,  Ohio. 

Nettleman,  G,  H.,  commission  merchant,  Toledo,  Ohio. 

Piokard,  J.  H.,  retired.  Toledo.  phTo.  ^ 
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BUCKEYE  NATIONAL  FIRE  IKS 
TiffoD^,  O.  D.,  casbior  Peoples  SUte  Saviiigi  Bank, 

Toledo,  Ohio. 

Turner,  Charles  S.,  preddent  Iforoton  Truck  and  Storage 
Company,  Toledo,  Ohio. 

Vo^Ie,  C  H.,  Resident  Vb^ele>-Dlnning  Company, 
Maasfield,  Ohio. 

Stockboldebs'  Ann  UAL  Mmine. —  Foortfa  Thureday  tn 


Janiuury. 

INOOICB,  1921, 

Fire:  Grosa  premiums,  $139,086.08;  rciiuar- 
ance,  $36,677.18 ;  return  premiums, 
$22,032.70;  net  premiums   $81. 876  70 

Tnnado,  etc:  Oroas  premiums,  $690.92;  re- 
turn premiums,  $67.67;  net  premiums. .  ■  633  36 


Totals:  Gross  premiums,  $130,670.64; 
reiuaurance,  $36,677.13;  return  pra- 

mioms,  $22,09027;  net  premiums....  $81,900  14 

Interest,  etc    0,366  08 

ProAt  on  sale  of  bonds   8  10 


TOTAL  iHOom   $91. 272  27 

DlBBDBSBMEITTB.  1921. 

Fire:  Gross  amount  paU  for  lowsi,  $62,- 
246.67;  reinsnranee,  $0,186.83;  salrage,- 
$560.50;  net  amount  paid  policyholders 

for  loesee    $55, 491  34 

UndM-writing  expenses    86,441  28 

Dividends  to  stockholders   21  00 

Other  diaborsements   2,680  02 


Total  ThSBORBEUEtm    $04,483  64 


lANCE  COMPANY  —Continued. 

Ratios  to  Pbeuiuus  WwrrEH. —  Losses  paid,  67.7%; 

losses  incurred,  76.7%,  underwriting  expenses,  44.5%; 
underwriting  loss,  14.1%. 

Ratios  to  Pbeiuuus  Eabned. —  Lobscs  incurred,  70.9% ; 
expenses  incurred,  42.1%;  underwriting  loss,  13.3%. 

MiscELLAHEOOS. —  Net  risks  in  force  on  business 
effective  on  and  after  January  1.  1021,  fir^  $0,007,036; 
tornado,  etc.,  $125,575;  net  risks  in  force  on  business  ef- 
fective prior  to  January  1,1921,  $6,468,203;  net  premiiima 
in  force  on  business  on  and  after  January  1,  1921,  fire, 
$80,392.47;  tornado,  etc.,  $53,335;  net  premiums  in  force 
on  business  effective  prior  to  January  1,  1021,  $49,853.23. 

Undebwbitino  Exhibit,  1921  —  Premiums  earned  dur- 
ing 1921,  $87,403.32;  loss  from  und«rwritiBg  pr<»Bt  and 
loss  items,  $173.72;  total,  $87,229.60. 

Losses  Incurred  during  1921,  $62,001.66;  underwriting 

expenses  incurred  during  1021,  $36,823.01;  total,  $08,824.67. 

Loss  from  underwriting  during  1021,  $11,595.07. 

Intcstubht  Exhibit,  1021. —  Interest,  etc,  earned  dur- 
ing 1021,  $0,720.95;proflt  on  investments  during  1921,  $1,- 
668.00;  4ota],  $11,270.86. 

Loss  on  investments  during  1021,  $37.80;  invesfmeat 
expenses  incurred  during  1021,  $2,688.23;  total,  $2,726.00. 

Gain  from  investxnents  during  1021,  $8,563.76. 

Gain  and  Loes  Exhibit,  1921. —  Gains:  Investments. 
$8,663.76;  other  sources,  $21;  total,  $8,674.76. 

Lobs  from  underwriting,  $11,505.07. 

Surplus,  Decembw  81,  1020,  $29,449.82;  decrease.  $3,- 
020.31;  Burplns,  DeoMabsr  81,  1921,  $26,427.61. 


BUFFALO  INSURANCE  COMPANY, 
447-449  Main  Street,  Buffalo,  N.  Y. 


AOUITTED  ASSETB,  DBOBHSn  81,  1921. 

Beal  estate  owned   $525,000  00 

Rents  due    70  00 

Mortgage  loans  on  real  estate   666, 100  00 

Interest  accrued  thereon   8, 793  38 

L(»ns  on  collateral  security   21,500  00 

Interest  due  and  accrued  thereon   160  00 

Bonds  and  stocks  owned  (market  value) ...  2, 163,  738  48 

Interest  accrued  thereon   17,702  92 

Caah  in  bcuiks  and  o£Qce   319,020  51 

Agents'  balances  not  over  three  months  due  164,207  42 

Reinsurance  recoverable  on  paid  losses....  4,082  68 


TOTAL  ACKITTED  ASSETS  $8,790,646 


Liabilities,  DecEMBEa  31,  MCI. 
LOSSES    AND    CLAIMS:     Fire:  Total, 

$105,025.02;  reinsnranee^  $26,660.68;  net 

unpaid  clainw   $78,474  30 

Tornado,  eto.  t   Total.  $308;  rrinsnranee. 

$206.60;  n«t  unpaid  claims   102  60 

Total:    $105,423.02;  reinsurance,  $26,- 

756.13;  net  unpaid  elaima   $78,660  80 

Unearned  premiums    $1,103,202  4$ 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payaUe   36,000  0$ 

Contingents,  commisaions,  ate.   7,600  00 

Reserves  for  contingencies   66,000  00 

Estimated  expenses  of  investigation  and 

adjustment  of  losses    1,600  00 

TOTAL  LIABILITIES,  except  capiUl.  $1,281,869  31 

CAPITAL  PAID  UP   400,000  00 

NET  SUBPUTS     2,108,676  08 

TOTAL  v-$3, 790, 64&  30 
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BUFFALO  INSURANCE 
Grnbbal  Review. 

HiSTOBT.— This  cwnpany  b^an  busineaa  Februtry  16, 
1867,  with  $100,000  paid-in  capital.  Its  capital  was  in- 
creased to  $200,000  io  March,  1870.  In  April,  1014,  th« 
Baffalo  Commercial  Insitrauoe  Company  (capital  $200,000), 
was  mei^  with  it,  increasing  the  capital  to  $400,000.  It 
was  formerlj  the  Buffalo  German  Insurance  Compai^,  bnt 
during  1917  the  atwve  title  was  adopted. 

The  par  valiM  of  the  company's  stock  is  $100  per  share. 

It  isBuee  policies  in  a<^rdance  with  the  special  reserve 
fund  and  guaranty  surplus  law  of  New  York,  and  has  on 
deposit  with  the  Insurance  Department  of  New  York 
$300,000  "fecial  reserve  fund"  and  $300,000  "guarauty 
surplus  fund." 

Mar&obhent  and  Rbputation. —  The  company  does  a 
conservative  business,  and  has  built  up  a  large  surplus 
besides  having  paid  substantial  dividends.  Its  directorate 
includes  prominent  business  and  flnanoial  men  of  Buffalo. 
On  December  31,  1921,  the  directors  owned  $06,900,  par 
Ti^ue.  of  the  company's  stock. 

It  writes  a  modemto  Tolnme  of  husineBs  in  proportion  to 
its  loss  paying  capacity,  with  a  good  spread  of  liability. 

The  company  is  In  ercellrat  repute  concerning  Hs  generM 
treatment  of  loss  cladms.  Its  expense  of  operation  has  been 
above  the  average,  but  its  loss  ratio  is  normal. 

The  real  estate  consists  of  a  flve-story  fire-proof  office 
building  at  Main  street  and  Broadway,  Buffalo,  occupied  in 
part  by  the  company,  carried  at  $526,000.  The  cost  of  the 
building  ma  $320,000. 

The  securities  owned  are  of  exceHent  character  and  are 
carried  at  the  prices  fixed  by  the  Convention  of  Insurance 
Commissioners.  The  collateral  loan  is  well  secured.  The 
mortgage  loans  are  secured  by  improved  property  in  Buffalo, 
valued  at  nearly  three  times  the  amount  loaned. 

AniUATn>H8. —  Weateni  Inatvaoce  Bureau. 

KiHDS  or  InsuBANCE  WxtFTiif.— Fire  and  tornado 
insurance. 

DiTiDKiTDS. —  The  dividends  paid  in  recent  years  have  been 
as  follows:  1901  to  1005,  inc.,  30%;  1006,  20%;  1907  to 
1900,  inc.,  30%;  1910  to  1912,  35%;  a  special  dividend  in 
1913  of  100%  (on  account  of  increase  in  the  valuation  of 
its  real  estate) ;  and  in  1014, 16%  on  the  increased  capital; 
1915  and  1916,  24%;  1917,  24.6%;  1918,  24%;  1919,  26%; 
1920,  25%;  1021,  25%;  total  dividends  paid  since  organiza- 
tion (cash),  $3,068,026. 

Tebbitobt. —  Conn..  D.  0.,  HI..  Ind.,  la.,  Ky.,  Md.,  Mass., 
Mich.,  Minn.,  Mo.,  Neb.,  N.  J.,  N.  T.,  Ohio.  Pa..  R.  I., 
W.  Va.  and  Wis. 

OmcEBS. —  President,  John  O.  Widcser;  first  Tice•prcs^ 
dent,  Edwin  B.  Eggert;  Mcond  vioe-preaident,  Fred  Oreiner; 
secretary,  Charles  A.  Qeorger. 

.  DlBBOTfS8,r— 

Ad^ff,  Jr.,  Louis  P.,  real  estate  and  insurance.  Buffalo, 

N.  Y. 

Benstead,  Jno.,  vice-president  Swcype,  Hughes,  Waltz  and 
Benatead,  Buffalo,  N.  Y. 

Berrick,  A.  A.,  capitalist,  Buffalo,  N.  Y. 

Beyer,  Wm.  J.,  commissioner  of  Sections,  Buffalo,  N.  Y. 

B^er,  Oliver  J.^  O.  J.  Beyer  &  Sons,  pants  and  overalls 
manofacturing,  Buffalo,  N.  Y.  . 

Daniels,  William  H.,  pianos,  Denton,  Cottier  A  Daniels, 
Buffalo,  N.  Y. 

Dold.  Jacob  C,  meat  packers,  Buffalo,  N.  Y. 

Eggert,  Edwin  B.,  first  vice-president,  Buffalo,  N.  Y. 

Georger,  Chae.  A.,  secretary,  Buffalo,  N.  Y. 

Ooetz.  Fretterick  L.,  insurance. 


)HPANY  —  Oont  iMtied. 

Grelner,  Fred,  second  vfce-president  and  attorn^,  Buffalo* 

N.  Y. 

Groben,  Arthur,  merchant,  Buffalo,  N.  Y. 
Houck,  George  E..  attorney,  Buffalo,  N.  Y. 
Houfk,  Wm.  6.,  steel  manufacturer,  Buffalo,  N,  T. 
Koons,  Edw.  L.,  banking  and  real  estate. 
Mesmer,  John  iL,  pl^dan,  Buffalo^  N.  Y. 
Miller,  Or.  F.,  Gerhard-Lang- Brewing  Company,  Buffalo* 
N\  Y. 

Schmidt,  Geo.  W.,  brick  manufacturer,  Buffalo.  N.  Y. 
Urban.  Jr.,  George,  president  Geo.  Urban  Milling  Oo^ 
Buffalo,  N.  Y. 
Wickser,  John  G.,  president^  Buffi^o,  N.  Y. 
Wickser.  Philip,  J.,  attorn^,  Bnffid<K  N.  Y. 
Stockhouiebs'  Ahitual  MaxaiQ. —  First  Thunday  ia 


February. 

IlTOOHB,  1921. 

Fire:  Grose  proniums,  $1,480,914.17;  rein- 
surance, $226,0S7.90;  return  premlnma, 
$255,673.98;   net  premiums   $940,202  60 

Tornado,  etc.:  Gross  premiums,  $30,414^7; 
reinsurance,  $13,634.70;  return  premiums, 
$2,700.10;  net  prHulums   14,079  i8 


Totals:  Gross  premiums,  $1 ,451,828.84 ; 
reinsurance,  $238,672.69;  return  pre- 
miums, $258,874.17;  net  prmiunu..  $064,281  OT 

Interest  and  rents   $199,789  <S 

Other  income    1,897  75 


Total  Income    $1,165,319  38 

DlSBUBSElUHTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $680,- 

206.36;  reinsurance.  $136,128.31;  salvage, 

$6,082.11;  net  amount  paid  poUcyholdu-s 

for  losses    $477,905  94 

Tornado,  etc. :  Gross  amount  paid  for  losses, 

$1,506.47;  reinsurance,  $823.49;  salvage, 

$823.49;  net  amount  paid  policyholders 

for  losses   778  B8 


Totals:  Gross  amount  piUd  for  losiSi, 
$621,808.88 ;  reinsnraiwe,  $186,- 
951.80;  salvage,  $6,088.11 ;  net 
amount  paid  polltiyhoUen  fttf  losses.     $478, 708  8S 


Underwriting  expenses    $476,054  34 

Dividends  to  stockholders  .'   100,000  00 

Other  disbursements    46, 166  89 


Total  DuBCBSUcnrrs   $1, 100, 890  IS 


Ratios  to  Pbeuuiui  Wirmir. —  Losses  paid:  fire, 

50.8% ;  tornado,  etc.,  6.4% ;  losses  incurred,  48.6% ;  under* 
writing  expenses,  49.9%;  underwriting  loss,  1.6%. 

Ratiob  to  Pbbhiuhs  Eabhed. —  Losses  incurred.  49.9%; 
expenses  incurred,  51.4%;  underwriting  loss,  1.6%. 

MiscELLAHBOus. — Net  rlsks  in  force  on  and  after 
January  1.  1921:  fire,  $99,590,358;  tornado,  etc.,  $8,070,- 
200;  net  risks  In  force  on  business  effective  prior  to  Janu- 
ary 1,  1021,  $121,784,001;  net  premiums  in  force  on  busi- 
ness on  and  after  January  1,  1921:  fire,  $073,704.59;  tw- 
nado,  etc.,  $13,719;  net  premiums  in  force  on  business 
effective  prior  to  January  1,  1^1,  $1,183^8. 
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BUFFALO  INSURANCE 
UmffiBwnnKO  Exhibit,  1981. —  PremioDU  Mrned  dur- 
ing 1921,  $027,472.27;  lou  from  underwriting  prdtt  and 
loaa  items,  total,  $925,532.05. 

Losses  incurred  during'  1021,  $463,477.12;  underwriting 
expenses  incurred  during  102 1,  $476,064.34 ;  total, 
$040,431.46. 

Loss  fnun  imdorwritiog  during  1921,  $14,899.41. 

Umvnam  ExRnrr,  1921.— Interest  and  rents  earned 
Juring  1921,  $196,874.20;  profit  on  inTestments  during 
1921.  $49,950.77;  total,  $242,834.06. 


COHFANT — Continued, 

Loss  on  investments  during  1921,  $5,654.17;  investment 
expenses  incurred  during  1021,  $40,527.63;  total,  $46,081.80. 

Gain  from  investments  during  1021,  $196,762.26. 

Oaiit  ANn  Loss  Extiibtt,  1021. —  Gain  from  investments, 

$196,752.26. 

Losses:  Underwriting,  $14,800.41;  dividends,  $100,000; 
total,  $114,800.41. 

Surplus,  December  31,  1020,  $2,020,823.23;  Increase,  $81,* 
852.85;  surplus,  December  31,  1921,  $2,108,676.08. 


CALEDONIAN-AMERICAN  INSURANCE  COMPANY. 
50-52  Pine  Street,  New  York,  N.  Y. 


Aduittq)  Assets,  Deceubeb  31,  1921. 

Bonds  and  stocks  owned   $678,230  00 

Interest  due  and  aeemed  thereon   4,676  70 

Cash  in  banks  and  ofilce   36,021  88 

Agents'  balances  not  over  t^ree  months  due.  27,  690  71 
Reinsurance  recoverable  on  paid  losses   952  65 


Liabilities,  Deceubeb  31,  1021. 
LOSSES  AND  CLAIMS:  Total,  $68,816.49; 

reinsurance,  $40,276.70;  net  unpaid  claims.  $10,530  70 
Unearned    premiums:    Fire,   $242,496.11 ; 

obher  tiian  fire,  $846.67;  total   243,342  78 

Salaries,  rents^  etc   500  00 

Ertimated  taxes  hereafter  payable   6,000  00 

Reserve  for  coatingeaoiefl   6,000  00 

Estimated  expeneea  of  Investigation  and  ad- 
justment of  losses,   600  00 


TOTAL  LIABILITIES,  except  capital. .      $274,  982  67 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    272,  588  37 


TOTAL  ADUITTED  ASSETS   $747,570  »4 


TOTAL   $747,570  94 


Genebal  Review. 
History. —  This  company  was  organized  December  24, 
1897,  and!  began  business  March  24,  1808,  with  $200,000 
capital  paid  in.  It  is  owned  and  operated  by  the  Caledonian 
Insurance  Company  of  Edinburgh,  an  old  and  reputable 
company.  T-be  business  written  prior  to  1920  waa  small 
and  was  mainly  reinsured  in  the  parent  company.  Late  in 
1910,  $275,000  was  contributed  to  surplus  account  by  the 
parent  company  and  the  company  will  hereafter  write  inde- 
pendent lines. 

This  ctHi^ny  guarantees  policies  under  the  title  "  Gale- 
donian-Amerioan  nndenrrtters.** 

The  par  value  of  the  stock  Is  $100  per  share. 

Maitaobkbkt  akd  REPtJTATtON.  —  It  Is  undcr  the  same 
management  as  the  United  States  Branoh  of  the  Caledonian 
Insurance  Company  of  Edinburgh,  Scotland.  Its  exftense 
of  management  baa  been  moderate,  and  its  loss  ratio  is 
normal.  During  1020,  the  oompany  considerably  increased 
its  writini^  and  Increased  its  unearned  premiums  accord- 
ingly. This  operated  to  decrease  the  surplus.  The  expense 
ratio  increawd  in  1021,  and  this  together  with  an  increas- 
ing unearned  premium  aeconnt  caused  a  moderate  underwrit- 
ing loss. 

(>n  Decen>ber  31,  1021,  th«  directors  owned  $4,500,  par 
ralue,  of  the  capital  stoek. 

Its  general  loss  payii^g  reputation  is  exceUenb. 

The  secQrittee  owned  are  high  grade.  The  security  valna- 
tiona  in  this  statement  are  those  fixed  by  the  Convention  of 
Insaruee  Oontmisslonera. 

AmuAnom. — eastern  Union,  Western  Union,  Board 
of  Fire  Underwriters  of  the  Paoifte,  Rocky  Mountain  Un- 
derwriters Association,  Canadlaa  Fire  Underwriters  Asso- 


ciation, Western  Canada  Fire  Underwriters  Association, 
New  Brunswick  Board  of  Fire  Underwriters,  Nova  Scotia 
Board  of  Fire  Underwriters. 

KiifDS  OF  INBUBAKCE  Wbitr:*. —  Fire,  sprinkler  leakage, 
riot  and  eivll  commotion,  explosion  and  tornado  insurance. 

Tebbitobt. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  D.  C,  III., 
Ind.,  Kan.,  Ky.,  Me.,  Md.,  Mass.,  Mich.,  N.  H.,  N.  J.,  N.  Y., 
0.,  Ore.,  Pa.,  B.  I.,  Teno.,  Utah,  Wash.,  W.  Va.,  Wis.  and 
Wyo.   It  is  also  licensed  in  Canada. 

DiviDKNHl.— 1908,  3%;  1000  to  1919,  inc.,  4%;  1920, 
and  1921,  10%. 

On-imts.— President,  Charles  H.  Poet;  viee-preaidenfe 
and  seeietary,  B.  C.  Christopher;  aesistant  secretary, 
Herman  E.  Franek. 

Dibeotoes. — 

Christopher,  R.  C,  vice-president. 
Clarke,  Lewis  L.,  banker. 
Frant^,  H.  E.,  assistant  secretary. 
HubteU,  Cbas.  B.,  lawyer. 
Humbert,  J.  J.  C.>  banker. 
Kahler,  Harry  A.,  banker. 
McKeil,  N.  A.,  insurance. 
Patterson,  Edw.  J.,  lawyer. 
Post,  CSmw.  H.,  president. 

Stockh(xj»B8*  Ankval  Meeting. —  First  Tuesday  in 
Maroh, 

Oehkbal  Agekts  AifD  DEPABncEKTS. — Wakefield,  Mor- 
ley  ft  Co.,  general  agent  for  Connecticut,  Hartford,  C<»in. 
Cobb  &  Co.,  general  Bgeat  for  Colorado  and  Wyoming, 
Denver,  Colo.  Selbach  &  Deans,  general  agent  for  Pacific 
Coast  Department,  San  Francisco,  Cal.  John  G.  Bortli- 
wlck,  manager  Canadian  Department,  Montreal,  Can. 
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QroBB  premluma  

Reinsurance   

Return  premiums,... 
Net  premtams  


Interest,  etc. 


CALEDOKIAK-AMERICAX  INSURANCE  COMPANY  —  Contmued. 


Fire. 
$658,747  06 

188.955  48 
101,421  SI 
268,309  76 


Ocean 
Hariue. 


incouB,  1V21. 

Motor         Inland  Tornado, 

Vehicle.           Nar.  etc. 

  $1,610  27 

  444  25 


$29, 236  53 


Sprinkler  Riot,  Bx- 
Hall.  Leakage,  plo..  etc. 
  tm»       118  76 


350  73 
851  29 


16  71 

181  S8 


Totals. 
1060,610  88 
188,399  73 

101,789  26 

269,421  38 


18  76 

Total  Ikoome   $298,657  91 


«id  for  lossea,  $174,- 

$89^205.15;  ealvage, 
Dt  paid'  policyholders 


DiSBUBBEHEHTS,  1921. 

Underwriting  expenses.... 
Dividends  to  stockhoMers. 
Other  disbursemente  


$83,881  21 


  118,133  U 

  20,000  00 

  794  47 

Total  Disbubseuehts   $222,808  85 


Pire:  Gross  amount  p 
227.19 ;  reinsurance, 
$1,140.83;  net  amoui 
for  losses  

•  Ratios  to  Pbemiuus  Written. —  Losses  paid,  31.1%; 
losses  incurred,  32.5%;  underwriting  expcnseg,  43.8%;  un- 
derwriting loss,  7,l^/(. 

Ratios  to  Pbemiuus  Eabngd. —  Losses  incurred,  46.0% ; 
expenses  incurred,  03.6% ;  underwriting  loss,  10.1%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  I92I,  fire,  $29,037,123;  tornttdo, 
etc.,  $232,887;  sprinkler  leakage,  $55,901;  riot,  etc.,  $8,900; 
net  ri»ks  in  force  on  business  efft-ctive  prior  to  Jiiniiarjr  1, 
1921,  $11,807,802;  net  premiums  in  force  on  business  on 
and  after  January  1,  1921,  fire,  $277,099;  tornado,  etc., 
$904;  sprinkler  leakage,  $183;  riot,  etc.,  $19;  net  premi- 
ums in  foree  on  business  effective  prior  to  January  1,  1921, 
$112,328. 

UmKKWBiTiNO  Exhibit,  1921. —  Premiums  eanied  duHng 


1B2I,  $188,174.87;  gain  frcmi  underwriting  proflt  and  loaa 
items,  $145.89;  toUl,  $188,320.76, 

Losses  incurred  during  1921,  $87,774.49. 

Undt^rwriting  expenses  incurred  during  1921,  $110,733.17; 
total,  $207,507.66, 

Loss  from  underwriting  during  1921,  $19,180.90, 

Investuent  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $29,893.79;  profit  on  investmeota  during  1921,  $21,- 
487.50;  total,  $51,381.20. 

Investment  expenses  incurred  duriiq;  1921,  $794.47. 

Gain  from  investments  during  1921,  $50,586.82. 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  investments, 
$50,586.82. 

Losses:  Underwriting,  $10,180.90;  dividends,  $20,000. 
total,  $39,186.90. 

Surplus,  December  31,  1920,  $261,188.45;  increase,  $11,- 
399.92;  Bunplus,  December,  31,  1921.  $272,588.37. 


CALEDONIAN  INSURANCE  COMPANY, 
Edinburgh,  Scotland. 

UNITED  STATES  BRANCH,  SO  PINE  STREET,  NEW  YORK. 

Aduitted  Assets,  U.  8.  Bbakch,  Deceubeb,  1921. 

Mortgage  loans  on  real  estate                        $325,000  00     Cash  in  banks  and  office   146,307  07 

Interest  accrued  thereon                                   2,979  10     Agents'  balances  not  over  three  months  due.  604,970  50 

Bonds  and  stocks  owned                              2,608,690  00     Reinsurance  due  on  paid  losses    3,440  00 

Interest  due  and  accrued  thereon   25,087  14  TOTAL  ADMITTED  ASSETS  $3, 676,  473  96 


Losses  and  Claims : 

Total   

Reinaarance   

Net  unpaid  claims.. 


Liabilities,  U.  S.  Bbakor,  Dccbubeb  31,  1021. 

Ocean 
Fire.  Marine. 

$361,281  15   

121.095  50   

240.171  56   


Motor  In  land  Tornado, 

Vehicle.  NaT.  etc. 

$50,017  07    $1,217  39 

1.X291  41    434  49 

3B.726  28    782  90 


Hall. 


Sprinkler 
Leakage. 


Btot,  Ex- 
plo.,  etc. 


Unearned  premiums  $2, 133, 157  18 


Contingent  commissions,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Eatimated  expenses  of  investigation  and  ad- 
justment of  losses   

Reserve  for  contingencies  


TOTAL  LIABILITIES,  except  deposit 


Totals. 
|412,S1«  21 
134.836  49 
277,680  72 


5.000  00  capital   $2,511,888  30 

2,000  00     DEPOSIT  CAPITAL  $200,000 

72,000  00     NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    1,104.635  60 

12.000  00   

10,000  00  TOTAL  $3,670,473  06 


Oeioebal  Review. 
History. —  This  company  wap- ostabiished  in  180."),  Its 
authorized  capital  is  £1,000,000,  of  which  £537,500  have  been 
subscribed  and  £107,500  paid  in.  It  entered  the  United 
States  in  1880,  and  controls  and  operates  the  Caledonian- 
American  Insurance  Company,  of  New  York. 


No  Home  Office  balance  sheet,  of  recent  date,  has  been 

furnished  to  us. 

Besides  ita  own  policies,  it  issues  and  gtiarantees  those 
entitled  "Scotch  Underwriters." 


Management  Aim  KEPUTATios.-4<The  «>mnalx^U 
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CALEDONIAN  DCSURANOE  OOHPANY  —  Con(mii«d. 


semtively  managed  and  la  in  excellent  itanding  at  its 
home   and  in  this  country. 

It  IB  in  excellent  repute  concerning  its  general  treatment 
of  loss  claimants.  Its  ex^Mnse  and  loss  ratios  bsve  been 
about  normal. 

The  investments  of  the  United  Stales  Branch  are  of 
Mcellent  character.  The  security  valuations  in  this  state- 
ment are  those  fixed  by  the  Convention  of  Insuranva  Com- 
missioners. 

Ami.iATlOHS. —  Eastern  Unton,  Western  Union,  Soiith- 
eMtsrn  Underwriters  Association,  Board  of  Firs  Undsr- 
wTitere  of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Eastern  Automobile  Underwriters  Conference. 
National  Automobile  Underwriters  Conference,  New  Eng- 
land Autonud^e  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference,  Western  Automobile  Under- 
writers Conference. 


United  States  Manaoeb. —  Chsrles  H.  Post,  New  York ; 
assistant  manager,  R.  C.  Christopher. 

Uhited  States  TauaTXES. —  Central  Union  Trust  Co. 
of  New  York;  U.  S.  Board  of  Finance;  Walter  Phelps 
Bliss,  E.  Q.  Merrill  and  John  Yates  Gholson  Walker  of 
New  York. 

KiKDS  or  Insdbancb  Wbittbh. — Tfae  company  writei 
life,  fire,  accident  and  liability  insurance.  In  the  United 
States  and  Canada  it  writes  fire,  sprinkler  leakage,  riot, 
civil  commotion,  explosion,  automobile  and  tornado  insur- 
ance. 

TEsniT(«T. —  It  is  licensed  in  all  the  States  and  Terri- 
tories except  Ark.,  Guam,  Miss.,  N.  D.,  Philippine  Islands 
Porto  Rico,  S.  D.  and  the  Virgin  Islands.  It  also  t^erates 
in  Canada. 

Dbpabthent. —  Pacific  Coast  Department,  Balfour. 
Guthrie  &  Co.,  Geo.  O.  Hoadl^,  fire  manager,  San  Fran- 
cisco, Cal. 


Fire. 

Gross  premiams   |3,66S,]90  74 

Belnstiraoce    942,157  80 

Retam  premtnms. . . .      S2S,21S  90 

Net  prenUnms   1,830.814  04 

Losses  to  prms.  wrlt'a  B5,l 


Interest,  etc.  

Received  from  Home  Office 
Other  income  


Ocean 
Marine. 


Incomb,  U.  S.  Bbahch,  1921. 

Motor         Inland  Tornado, 
NaT. 


Vehlele. 
$81fl.(K10  02 
242.848  flO 
108.^  26 


377.n22  16    17.118  4B 

70.6  22.8 


$146,207  47 
50,647  60 
3,460  00 


Sprinkler 

etc.  Hall.  Leakage. 

$30,063  S7    »2,7M  76 

7,474  96    412  31 

6.470  14    376  24 

  1,»42  21 


Borrowed  money 


Riot,  Bx- 
nlo.,  etc. 
t8,471  80 
1,556  36 
1,304  M 
2,610  61 


Totals. 
$4,436,486  89 
1.1M.400  04 
1.030.629  48 
2.230.407  37 


60,000  OC 


Total  Ihoohb   $8, 480, 722  84 


DfSBintsraEinii,  U.  S.  Bbanch,  1921. 


Ocean 
Marine. 


Fire. 

Grose   smotint  paid 

for  losses   fl.6B6.280  S-t 

Reinanrance    63.1.7RT  04 

SalTsre    11,002  U 

Net  amt.  paid  policy- 
holders for  losses..  1,000,985  68 

Underwriting  expenses.  91,041,042  07 

Remitted  to  Home  Office    52,761  60 

Borrowed  money  repaid    60.000  00 


Motor 

Vebl(4e. 

«:t01.973  16 
108.4.10  27 
16,547  54 

366966  S5 


Inlsnd 

Nar. 


Tornsdo, 

etc. 


Hail. 


Sprinkler 
Lenksgs. 


Riot,  Bz- 
plo.,  etc. 


Totals. 


»4.1.W  78    »2,061.TO7  77 


224  62 


  SJ)M  16   

Other  disbursements 


742.451  66 
28,510  OB 

1,280,436  19 

26,07S  90 


Total  Disbusseuexts    92,461,218  66 


Ratios  to  Pbeuiuus  Wbittek. —  Losses  incurred, 
58.3%;  underwriting  acpenses,  46.7%;  underwriting  loss, 
0.6%. 

Ratios  to  Pbeuiums  Eaened. —  Losses  incurred,  56.0% ; 
expenses  incurred,  44.8% ;  underwriting  loss,  0.6%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $104,.524,733;  moto.-- 
veliicle,  $13,941,299;  tornado,  etc.,  $4,082,376;  sjirinkler 
leakage,  $429,400;  riot,  etc.,  $1.404,1.'>4;  net  risks  in  force 
on  business  effective  priu-  to  January  1,  1921,  $180,139.- 
063;  net  premiums  in  force  on  business  on  and  after  Jan- 
uary 1,  1921,  fire,  $1,915,751;  motor  vehicle.  $381,200; 
tornado,  etc.,  $18,047;  sprinkler  leakage,  $1,962;  riot,  etc., 
$3,262;  net  premiums  in  force  on  business  effective  prior 
to  Jsnuary  1,  1921,  $1,816,642. 

UNDsawBiTiNO  Exsibit,  1921. —  Pramiums  earned  dur* 
ing  1021,  $2,321,060.79;  e^in  from  luiderwriting  profit  and 
loss  items,  $6,057.18;  toUI,  $2,327,717.07 


Losses  incurred  during  1921,  $1,301,661.52;  underwriting 
expenses  incurred  during  1021,  $1,040,942.07;  total,  $2,342,- 
003.59. 

Lobs  from  underwriting  during  1021,  $14,885.62. 

Investmeut  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $144,496.14;  profit  on  investments  during  1021. 
$141.34^.02;  total,  $285,841.16. 

Loss  on  invcBtments  during  1021,  $18,684.50;  investment 
expenses  incurred  during  1921,  $7,343.57 ;  total,  $20. 
028  07. 

(lain  from  inve8tm«nt»  during  1921,  $259,813.09. 

Gaih  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$259,813.09;  remitted  from  Home  Office,  $50,647.50;  total. 
$310,460.69. 

Losses:  Underwriting,  $14,885.62;  remitted  to  Htnne 
Office,  $62,761.50;  total,  $67,647.12. 

Surplus,  December  31,  1020,  $021,822.19;  increase^ 
$242313.47;  surplus,  December  31,  1921,  $1,164,635.66. 
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CALIFORNIA  INSURANCE  COMPANY, 
550  Sacramento  Street,  San  FraiKisco,  Cal 


Admitted  Assets, 


Reel  estate  owned   $612,913  43 

Mortgage  loans  on  ml  estate   604,617  23 

Interest  due  and  Accrued  thereon   11»077  S7 

Loans  on  collateral  security   10,000  00 

Bonds  and  stoi^  owned   1,307,601  76 

Interest  due  and  accrued  tliereon   11,062  24 


Unearned  preniiuins.   $1, 404,  SoS  12 

Salaries,  rents,  etc   5, 000  00 

Estimated  taxes  hereafter  payable   56, 000  00 

Contingent  cbmmiMions,  etc   6,000  00 

Estinmted  expenses  of  invest  igation  and  ad- 
justment of  losses   6, 000  00 


Decembeb  31,  1921. 

CaBh  in  banks  and  ofSce   2«3,  342  03 

Agents'  balancea  not  over  three  months  due.      300, 784  01 

Bills  receivable    600  00 

Interest  on  bank  deposits   613  67 

Reinsurance  due  on  paid  losses   21,115  02 

TOTAIv  ADMITTED  ASSETS  T37T43,l28~56 


Sprinkler    Hlot.  Ex- 
Hall.     '  Leakase.    plo.,etc.  Tota)R. 

,   542.850  » 

,   131,232  96 

  211.62S  58 

Iiit<.'rcst  on  mortgage  unearned   062  35 

TOTAL  LIABILITIES,  except  cnpiUl.  $1,687,134  05 

CAPITAL  PAID  UP   1,000,000  00 

NET  SURPLUS    456,394  60 

TOTAL  $3,143,628  66 


Losses  and  Claims: 

Total   

RelnsnrsDce   

Net  unpaid  claims... 


OotAn 
Fire.  Marine. 

$312,784  00   

123,709  00   

189.076  00   


Liabilities,  Decembeb  31,  1921. 

Motor  Ja  Innd  Tornado. 

Vehicle.  Nav.  etc. 

129,900  04    $112  50 

7.623  96   :  

22,436  08    112  50 


Genehal  Review. 

HlSTOBT. —  Tbis  company  was  incorporated  in  1861.  In 
1892  It  reinsured  all  its  outstanding  policies  and  retired 
from  business  until  June,  1905,  when  it  resumed  with  $240,- 
000  capital  and  $160,000  surplus  paid  in.  In  1907  its  capi- 
tal n-aa  increased  from  $240,000  to  $400,000  and  $80,000 
surplus  was  paid  in.  On  February  4,  1920,  its  capital  was 
increased  to  $1,000,000  the  issuance  of  16,000  shares  at 
par  value  of  $40  per  share  end  it»  charter  was  amended 
to  include  marine,  boiler  and  machine,  sprinklMr  leakage, 
team  and  vehicle  and  other  miscellaneous  lines. 

Tile  company's  record  is  unique  and  adimirable.  Its  net 
losses  in  the  San  Francisco  conflagration  in  1906  were  con- 
siderably over  live  times  its  combined  capital  and  surplus. 
The  stockholders  levied  eigiht  assessments  upon  themselves, 
and  the  company  settled  all  claims  in  full  (100%).  The 
par  value  of  its  shares  is  $40.  Six  assessments  of  $40 
(lOOVc)  per  share,  one  of  $35  per  share,  and  one  of  $30 
per  share,  were  made  on  the  6,000  shares  of  its  capital 
^^ock,  H  total  of  $305  per  share,  or  $1,830,000, 

In  October,  1913,  control  of  this  company  was  purchased 
by  t5ie  Commercial  Union  Assurance  Company,  Ltd.,  Lon- 
don, England,  a  strong  and  reputable  company. 

This  company  and  t^e  City  of  New  York  Insurance  Com- 
pany, of  New  YoTk,  guarantee  policies  entitled  "  New  York- 
California  Underwrrters,"  which  are  issued  only  in  Cali- 
fornia. This  company  also  guarantees  policies  entitled 
"California  Undernriters  Agency,"  issued  only  in  Cali- 
fornia, Montana  and  Wasihington.  It  also  assumes  t^Yo- 
thirds,  and  the  Home  Insurance  Company  of  Ha-waii,  one- 
t!iird  of  the  "California-Hawaiian  Underwriters,"  issued 
in  the  Hawaiian  Islands,  and  one-half  of  the  liability  of  the 
"Pacific  Underwriters,"  the  Nevada  Fire  Insurance  Com- 
pany, of  Reno,  Nevada,  assuming  the  other  one-half,  which 
policies  are  issued  in  California,  Nevada  and  Idaho. 

Management  and  Reputation. —  The  company  has  been 
conservatively  managed  and  in  recent  years  has  made  ex- 
cellent progress. 

The  volume  of  business  written  is  moderate.  I%e  com- 
pany's ^pense  of  management  has  been  slightly  above  tbe 
average,  but  its  loss  ratio  ha&  been  low.   In  1020  the  com- 


pany considerably  increased  its  writings,  neoesaitating  a 
considerable  increased  unearned  pntBioni  reserve,  and  it 
had  an  underwriting  loss  of  $177^88.82.  In  1S2I  the  loss 
and  expense  ratios  were  above  normal  and  the  company 
had  a  considerable  underwriting  loss.  On  Deoember  31, 
1021,  the  directors  owned  $2,000  par  value  of  the  company's 
capital  stock  of  $1,000,000. 

Its  loss  paying  record  is  excellent  under  all  conditions. 

Its  InveBtments  are  excellent.  The  security  valuaUons  In 
this  statement  are  those  fixed  by  the  Convention  of  InsuT- 
ance  Commissioners, 

Tlie  real  estate  owned  is  a  four-story  and  basement  brici 
building  located  at  560-558  Sacramento  street,  San  Fran- 
cisco, Cal.,  carried  at  $60,000.  The  company  also  has  a 
one-quarter  interest  in  a  new  sixteen-story  class  "A"  build- 
ing at  the  northwest  corner  of  Pine  and  Montgomery  streets, 
San  Francisco,  Cal. 

The  mortgages  are  well  secured  by  improved  property  in 
California,  Oregon  and  Washington. 

Affiliatio:«b. —  Eastern  Union,  VVcstem  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  L^nderwriters  Asso- 
ciation, Cnnadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  Eastern  Automobile  Underwriters  Con- 
ference, National  Automobile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference.  Southern 
Automobile  Underwriters  Conference,  Western  Automobile 
Underwriters  Conference. 

KiNns  OF  iNsniANCE  Wbitten. —  Fire,  marine,  boiler 
and  machinery,  sprinkler  leakage,  team  and  vehicle,  auto- 
inotidle  and  tornado  insurance. 

Tebbitort. — This  company  is  or  anticipates  being  licensed 
in  the  near  future  in  all  the  States  of  tlie  Uniim  with  the 
exception  of  Ark.,  Guam,  N.  D.,  Philippine  Islands,  Porto 
Rico,  S.  D.  and  Virgin  Islands.  In  the  Dominion  of  Canada 
it  is  entered  in  Alberta,  British  Columbia,  Man.,  Ont., 
Saskatdiewan  and  holds  a  Dominion  license. 

Dividends.— 1006,  7.6«/c;  1909  to  1912.  inc.,  16%;  1918, 
13.8%;  none  since;  total  dividends  paid'  since  organization, 
$325,000. 
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CALIFORNIA  INSURANCE 
Officebb. —  Preeiitent,    C.   J.    Holman;    vice- president, 
James  K.  Moffitt;  secretary,  George  W.  Brooks;  treasurer, 
Charles  H.  Jones;  awiatant  Becretaries,  A.  K.  UndMf  and 

B.  A.  Sifford. 

DiBECTOBS. — 

Bucktiee,  S.  C,  real  estate,  San  Francisco,  Cal. 
Dean,  W.  E.,  Tice-prcsident  of  oompany,  capitalist,  San 
FraaciBCo,  Cal. 
Haas,  Charles  M. 

Holman,  C.  J.,  manager  Commercdal  Union  Assurance 
Co.,  S«n  Franoiaoo,  Cat 

Jimes.  C3>arleB  H.^  bairicer,  Oakland.  CtH. 

Hoffitt,  J.  E.,  Tlee-pTeaident  and  caaMer  Pint  National 
Bank,  San  Francisco,  Cal. 

Morrow.  W.  W.,  judge  U.  S.  CiTcnit  Court  of  Appealn, 
6an  Francisco,  CaL 

Niebling,  E.  T.,  retired. 

Oliver,  B.  P.,  real  estate,  San  Franeiaeo.  Oal. 
Palacbe,  Wliitney.  U.  8.  general  manager  Commerelal 
Union  Assnrance  Co. 
Thomas,  WilUam,  attorney,  San  Franeiaeo,  Cat. 


COMPANY  —  Continued. 
Gerebal  AOEnciES  AND  DBa^ABTHBHTS. —  Rocky  Mountain 
Department,  Gerald  L.  Schuyler,  manager,  Denver,  Colo.; 
CanafKan  iDeftarJanent,  A.  W.  Ross,  chief  agent,  Vancouver, 
B.  C.  i  Eaatcra  Department,  Whitney  Ptilacbe,  general  agent, 
60  John  street,  New  York  Cit^jr;  with  C.  K  Porter,  Clark  & 
Monroe  streeta,  Ghioago,  III.,  acting  as  general  agent  of  the 
weetern  portion  of  Whitney  Pahudie's  territory;  Nevada. 
Robert  Carlson,  generic  agent,  Reno,  Nev.;  Florida,  J.  H. 
Norton  ft  Co.,  Jack&<Miville.  Fla.;  Goorgia,  John  C.  Whitner 
&  Co.,  Atlanta,  Ga.;  Louisiana  and  Mlansslppi,  L.  Mtmrose 
A  Sons,  New  Orleans,  La.;  Tennetsee,  MoMta.  Hall  and 
Benediet;  New  England  States,  fflmpeon,  CBmpbell  ft  Co., 
Boston,  Mass.;  Alsbama,  Thames  ft  Batre,  Mobile.  Ala.; 
N.  C,  S.  C  and  Ta.,  Harry  R.  Bnah,  Oreeosboro,  N.  C; 
Oklahmna,  Kanwji  and  Nebraska,  and  accepted  reineurance 
in  Colorado  and  Wyoming,  J.  F.  Edmonds,  Denver,  Colo.; 
Toronto,  Ont,  Geo.  R.  Hargraft  ft  Co.;  Del.,  Md.,  W.  Va. 
and  D.  C,  Albert  O.  Hancock,  general  agent;  Texas,  W. 
Hugh  Hunter;  hbuiitoha  and  Saakatdnwan,  John  Hol- 
royde,  Winnip^. 

Stoobhouieu'  AniruAL  HemirQw— Third  Monday  in 
February. 


Iifcoia,  1021. 


Fire. 

Gross  premloou   $3,627,206  75 

Reinsurance    1,120,066  96  . 

Return  premloms   967,733.76  . 

Utt  premloms   1,S38.6B6  OS  . 

IfMseMto  praos.  wrtt'o  604 

Interest,  etc  

Reinstated  expense  on  real  estate 


Oeain 
Marine. 


Motor 
Tehiele, 
t778,M»  5S 
363.683  81 
217.700  M 
1«7,1H  82 

an 


110,416  22 
6,638  60 


ftiland 
Nav. 
646  IB 


46  2S 
78.» 


Tornado, 

etc. 
$32,408  67 
laSSl  10 
7.483  62 
14.333  8B 
36.7 


Earthquake 
$2,7K  66 
96  00 
616  00 
2,144  66 


Sprinkler 
Leakase. 
$1,822  SB 
448  66 
360  00 
1,017  00 
0.6 


Profit  on  sale  or  matnri^  of  bonds. 


Riot.  Bx- 
pro..  etc. 
^73  82 
—19  10 
806  07 
1,804  34 

ai 


TotalB. 
$4,445,413  12 
1,495.701  27 
1.194303  6» 
1,764.907  96 


10,82S  73 


Total  Ihcome    $1, 887, 788  TO 


Wre. 

Qth*  amoant  paid 
for  loBsea   $1M0.877  36 

Net  amt.  paid  pMey- 
holders  for  Iossm..      771.248  11 


Oeaan 
Marine. 


DiraDsnocBim,  1921. 

Motor         In  Matf     Tornado.  Earth- 

quabe. 


Veblela 

^.647  24 
44,600  27 
36,432  31 


Hav. 
$83  63 


  428,21s  66 

Underwriting  axpenaes   tOOO,  70A  10 

Agentn'  balaneci  darged  off   8,840  14 

Decrease  by  adjnatment  of  bondk  and  stodcs.  1, 676  SO 


ate. 

$6,666  20 
sao  76 


Sprloklei 
Leakage. 

$6  92 


Blot,  Bz- 
plo.,  etc. 

$2  58 


88  68      6424  44   

Other  dithnTsenients 


6  92 


2  68 


ToUlB. 

$2,100,122  93 
851,812  29 
49,684  80 

1,204,626  84 

0,740  M 


Total  Disbdbsbhents    82, 125, 609  12 


Ratios  to  Pnunnis  Waimir.— Losses  incurred,  69.8%; 
underwriting  cgq>eBies,  01.8%;  nnderwrlting  loss,  16.«%. 

Ratios  to  FsBiaina  Eaxxibk — Lobsm  inenrred.  06.296; 
expenaea  ineurrad,  47.6%;  underwriting  km,  16.8%. 

MracEULAHSons. —  Net  risks  In  force  on  businesB  ^eetlve 
on  and  after  January  1,  1021,  fire,  $125,033,134;  motor 
vehicle,  $2,672,382;  inland  nav.  and  transp.,  $2,460;  tor- 
nado, etc.,  93.630,178;  sprinkler  leakage,  $322,490;  riot, 
etc..  $826,777;  eartiiqoiJie,  $530,600;  net  prenriums  in  force 
on  business  on  and  after  January  1,  1021,  flre,  $1,464,- 
77021;  motor  vehicle,  $80,963.02;  inland  nav.  and  tranap., 
$40.25;  tornado,  etc.,  $14,727.04;  sprinkler  leakage.  $1,- 
033.76;  riot,  etc.,  $1,073.22;  earthquake,  $2,026.65. 

tJiniKBWBrniTG  Exhibit,  1921. —  Premiums  earned  during 
1921,  $1,848,363.34;  loss  from  underwriting  profit  and  loss 
items,  $85,010.06;  toUl,  $1,813,346.38. 


Losses  incurred  during  1921,  $1,224,086.13;  underwriting 
expenses  in<ftiri«d  during  1921,  $880,706.10;  toUl,  $2,105,- 
002.32. 

Lobs  from  underwriting  during  1921,  $292,345.04. 

liT%'ESTMENT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $115,777.84;  profit  on  Investments  during  1021, 
$28,370.98;  total,  $144,148.82. 

Loss  on  investments  during  1921,  $1,678.60;  investment 
eipeneea  incurred  during  1921,  $9,245.95;  total,  $10,922.45. 

Gain  from  investments  during  1921,  $133,226.37. 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  investmenAs, 
$133,226.37. 

Loss  from  underwriting,  $202,846.04. 

Surplus,  December  31,  1920,  $616,514.07;  decrease,  $169,- 
U9.57;  surplus,  December  31,  1021,  $456,304.60. 
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CAMDEN  FIRE  INSURANCE  ASSOCIATION, 
43&  Federal  Street,  Camden,  N.  J. 


Admitted  Assets,  Decbmbeb  31,  1921. 

Real  estate  owaad   9154,193  43     Cash  in  banks  and  office. 

Mortgage  loans  on  real  estate   613,342  60 

Interest  due  and  accrued  thereon   9,782  80 

Loans  on  collateral  security   17,800  00 

Bonds  and  stocks  owned   6,673,367  60 

Interest  due  and  accrued  thereon   69, 166  38 


Agents'  balances  not  over  three  months  due. 

Jleinsurance  due  on  paid  losses  

Other  admitted  assets  


210,828  60 
562,993  17 
662  93 
1,709  27 


TOTAL  ADMITTED  ASSETS  $7,213,785  48 


Losses  iiDd  dalms: 

Total  

Reinsarance   

Net  unpaid  clslms... 


Ocekn 
Plre.  Marine. 
$818,846  00  1224.226  00 
228,000  OO     18,388  00 
080,887  00  206,838  00 


In  land 
NaT. 
$17,146  00 

'  17446  66 


Tornado, 

etc. 
11,226  00 
66  00 
1,160  00 


Unearned  premiums  

Amount  reclaimable  on  perpetual  deposits. . 

Dividends  to  stockholders  unpaid  

Salaries,  rents,  etc  

Esfimated  taxes  hereaftw  payable  

Eatimated  expenses  of  investigation  and  ad- 
justment of  losses  


Liabilities,  Deoeubbb  31,  1921. 

Motor 
Veblcle. 
$87,011  00 
4,65»  00 
82,062  00 

$3, 722, 992 
28, 168 
630 
4.464 
106,000 


Sprinkler  Riot,  Bz- 

HaU.      Leakage,  pie.,  etc.  Totaia. 

  $WB  O0  .V...   $l.Ud.(^  00 

  ^  00    261,41$  00 

  S14  00    807,647  00 


06 
83 
40 
62 
00 


Contingent  commissions,  etc. 
Other  liabilities   


30,000  OC 
1,876  00 


16,006  00 


TOTAL  LIABILITIES,  except  capiUl.  $4,806,582  80 

CAPITAL  PAID  UP    1,260,000  00 

NET  SURPLUS    1, 167, 162  68 

TOTAL    $7,213,735  48 


Gehkral  Review. 

History. —  This  company 

was  incorporated 

as  a  mutual 

company  and  commenced  business  in  April,  1841.   In  July, 

1870.  $105,730  of  its  surplus  was  capitalized,  the  policy- 

holders becoming  stockholders  in  proportion  to  the  amount 

of  premiums  in  force. 

Up  to  1900  its  operations  were  almost  entirely  local.  In 

that  year  Its  capital  was 

increased  from 

$106,730,  to 

$200,000. 

Additional  amounts  'have  since  been  paid  in  to  capital 

and  surplus : 

Year. 

Capital. 

Surplus 

1903  

$100,000 

$100,000 

1904  

100.000 

100. 000 

100,000 

100,000 

100, 000 

100, 000 

100, 000 

100, 000 

1916  

100,000 

100, 000 

1918  

200, 000 

Nil 

1920  

260, 000 

250, 000 

The  amount  paid  in  to  capital  since  and  intruding  1003, 
Iwing  $1,050,000,  making  the  paid-up  capital  $1,250,000, 
and  during  this  time  $850,000  was  paid  in  to  surplus. 

This  company  issues  and  guarantees  policies  entitled 
"  Eastern  Underwriters'  Agency."  These  policies  are  issued 
in  all  States  in  which  the  company  is  licensed. 

The  par  value  of  the  stoc^  is  $S  per  share. 

MAifAQEUKfT  AND  RiPUTATiON.— The  company  has  been 
conservatively  managed  and  has  made  excellent  progress. 
Its  directors  are  sutntantial  and  of  high  business  stand- 
ing. The  conkpeny's  stock  is  fairly  well  distributed.  The 
directors  owned  at  the  end  of  1921  $152,066.  par  value,  of 
the  $1,250,000  capital  stock. 

The  company  increased  its  writings  in  recent  years,  and 
BOW  transacts  a  large  volume  in  proportion  to  its  net 
resources.  Its  expense  of  operation  and  its  loss  ratio  have 
been  about  normal.  The  marine  less  ratios  in  1918,  1919 
and  1920  were  high. 

Its  loss  paying  record  is  excellent,  under  all  conditions. 


Its  investments  are  eniellent.  The  security  valuations 
in  this  statement  are  those  fixed  by  the  Convention  of 
InsuTfnce  Coramisaioners. 

The  real  estate  consists  of  a  two-story  brick  office  build- 
ing, and  additions,  corner  of  Fifth  and  Federal  streets, 
Camden,  carried  at  $60,000;  a  two-story  brick  annex  to 
office  building  at  428  Federal  street,  carried  at  $70,000: 
and  a  frame  dwelling  in  Oaklyn,  K.  J.,  carried  at  $1,103.43 
During  1920  the  association  acquired  property  424-426 
Federal  street,  at  a  cost  of  $22,998.70,  for  the  purpose  of 
erecting  an  addition  to  the  Home  Office.  The  mortgage 
loans  are  chiefly  upon  dwelling-house  property  in  southern 
New  Jers^,  mainly  in  Camden,  and  are  wril  secured. 

ArriLiATioiTS. —  Eastern  Unlmi,  Western  Insurance 
Bureau,  Southeastern  Undeirwriters  Association,  Board  of 
Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Under- 
writers Association.  Eastern  Automobile  Underwriters  Con- 
ference, National  Automobile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwrito's  Conference,  Western  Automobile  Undarwriteri 
Conference. 

Kinds  of  Inbitbance  Wbttten. —  Fire,  marine,  automo- 
bile, hail,  explosion,  sprinkler  lealcage  and  tornado. 

Tebbitobt. —  It  is  licensed  in  Ala.,  Ark.,  Cai.,  Colo.. 
Conn.,  D.  C,  Fla.,  Ga.,  Hawaii,  111.,  Ind..  la.,  Ida.,  Kan., 
Ey.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn..  Mo.,  Mont.,  Neb., 
N.  H.,  N.  J.,  N.  M.,  N.  Y„  N.  C,  N.  D.,  Ohio,  Okla.,  Ore., 
Pa..  R.  I.,  S.  C,  S.  D.,  Tenn.,  Tex.,  Utah,  Va..  Wash., 
W.  Va.,  Wis.  and  Wyo. 

Dividends. —  In  recent  years  the  dividends  paid  Iwve 
been  as  follows:  1885  to  1910,  inc.,  10%;  1911  to  1917, 
inc.,  12%;  1918,  12%  on  capital  of  $800,000.  In  1919  it 
paid  a  dividend  of  $117,977.20,  1020,  $139,075.50.  and  in 
1921,  $167,476.20. 

OniCEBS. —  President,  Edmund  E.  Read,  Jr.;  vice-presi- 
dent, J,  Lynn  Tmscott;  secretory  and  treasurer,  Joseph  K. 
Sharp;  secretory,  Jfihn  F.  Oilliama;  asslstont  secretories, 
Milwood  Tmscott,  Norman  B.  Stinaon,  Elwood  S.  Thomp- 
son and  Barrey  Truscott.  ^  j 
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CAMDEN  FIRE  INSURANCE 

DnsoTOBS. — 

Archer,  F.  H.,  OnindeDi  N.  J.,  president  National  State 
Bank. 

Ayer,  F.  Wayland,  banker,  Philadelphia,  Pa. 

Baird,  David,  retired,  Camden,  X.  J. 

Burr,  Frank  J.,  real  estate,  Camden,  N.  J, 

Earned,  John  F.,  lawyer,  Camden,  N.  J. 

Jones,  Wm.  C,  lawyer,  Camden,  N.  J. 

Read,  E.  E.,  Jr.,  president  of  company,  Cunden,  N.  J. 

Read,  Wm.  T.,  lawyer,  New  Jersey. 

Reynolds,  Chaa.  A.,  manufacturer,  Camden,  N.  J. 

Sewell,  Wm.  J.,  Jr.,  banker,  Camden,  N.  J. 

S<nnerB,  Frank  C,  Philadelphia,  Pa. 

TroBcott,  J.  Lynn,  Tice-preaident  of  company. 

GeilEBAL  AOKHTS. — 

Wm.  H.  McGee  ft  Co., '  general  agents  for  marine 
insurance. 

Edmund  Winchester,  Boston,  Mass.,  manager  New  Eng- 
land D^artment 

Heniy  J.  Ide,  Boston,  Mass.,  manager  for  "  Eastern' 
Underwriters  "  for  New  England. 

A.  J.  Woodworth  ft  Co.,  Syracuse,  N.  T.,  general  agents 
New  York  State. 


ASSOCIATION  —  Coatinued 

Wallace  Reid  ft  Co.,  Inc.,  Nev  Torfc  Clfy,  gveral  agents 
for  New  York  City  and  suburban  districts. 

Lobmeyer-Goldsmith-Patterstm  Co.,  Charlestown,  W.  Va., 
general  agents  West  Virginia. 

Chas.  M.  Jerome,  Atlanta,  Qa.,  manager  Southeastern 
Department,  and  for  "  Eaatern  Underwriters  Agency  "  for 
Florida. 

Loren  H.  Green  ft  Co.,  Jacksonville,  Pla.,  general  agenta 
for  Florida. 

Cravens,  Dargen  and  Roberta,  Houston,  Texas,  genenl 
agents  for  Texas. 

Casliman  ft  Evans,  Denver,  Colo.,  general  agents  for  Colo. 

Reynolds-Morrison-Rathbone  Co.,  Fremont,  Neb,,  general 
agents  for  la.,  Kan.,  Neb.  and  "  Eastern  Underwritera 
Dept."  for  Neb. 

Gross  R.  Scruggs  ft  Co.,  Dallas,  Tax.,  general  agents  for 
Oklahoma  and  fur  "  Eastern  Underwriters  "  for  Texas. 

E.  E.  Potter  ft  Sons,  managers  for  "Eastern  Under- 
writers "  for  Pacific  Department, 

Balfour,  Guthrie  ft  Co.,  San  Francisco,  Cel.,  general 
agents  for  Cel.,  Or^on,  Washington,  Montana  and  Hawaii 

Stookholoebs'  AnmiAi,  Meetuvo. —  First  Thursday  in 
February. 


OcMin 
Fire.  Marine. 

Gross  premlams   fS^^UfiOt  S2  t311.605  02 

RelnaoraDce    1,088,462  64     »2.282  07 

Return  premlama   l^.TU  97     «0.58ft  17 

Net  preminms   3,408.385  21   158.734  38 

LoMes  to  prnw.  wrtt'a         60.2  136.2 


DepoMt  premiuma  oa  perpetual  risks. 

Interest,  etc  

Borrowad  rnonqr  lor  investment  


Income,  1921. 

Slotor  Inland      Tornado,  Sprinkler  Rlot,Kx- 

Vehiole.  Nav.         etc.  Hall.  Leakage,  plo^-etc. 

(482,S26  39  189,387  47  1126,798  08  996,705  07  «8,»81  78  ^4,717  48 

23.S5.-)  04  32.981  76     1S,70S  22  1,272  SO  996  37  3,227  75 

143.491  90  7,653  62     24.516  70  10,925  88  2,466  34  3,765  79 

31fi.lHl  45  &S.802  07     88,578  08  64,007  SO  0,528  07  7,723  »4 

83.5  91.4            13.S  fl&4  SOS  Off 


«846  60 
857,240  U 
75,000  00 


Other  income 


ToUls. 
17,005.282  21 
1.254,T2B  26 
1,615.110  87 
4,185,442  06 


8, 162  2S 


Total  Incom   t4>  020, 091  17 


OcMn 
Fire.  Marine, 

Groas   amount  paid 

for  loswa   92^62,903  18  |326,H6  38 

RelDSaran^e    MsJlO  86   U0,297  80 

SalTag«    tSjaZSL   

Net  amt.  paid  pollcf- 

holden  for  looses..     2,068,600  81  216,248  48 

Underwriting  ocpeneee.  

Dividenda  to  atockholderi  

Depoeit  premiums  returned  


DisBDBSEJCEirrs,  1021. 

Uotor  iB  land      Tornado,  Sprinkler   Riot.  Gz- 

Vehk-le.            NaT.         etc.           Hail.       Leakage.    plo.,etc.  ToUls. 

$297,342  06  «62,14»  31   |12^  78   |»,283  23    «1,863  28        CS4  22  |8,62S.125  43 

a*31  36      8,391  44        747  27      1.447  80        186  01        "  0»  '^888,422  57 

12.138  28    41,070  SO 

263.272  41     53,797  87     12.236  61     57.835  43      1,076  87         45  18  2,693,632  06 

91,780,114  18     Borrowed  money  repaid   75,000  00 

167,470  20     Other  di^rsements   10,600  00 

728  S2  Total  Dibbubsemeitts   "$4,  732,560 


Ratios  to  Pbemiuiis  WarrrKN. — Losses  incurred,  63.1%; 
underwriting  expenaes,  42.7%;  undarwriting  loss,  1.7%. 

Ratios  to  PssimmB  SAxnBD.—  Losses  incurred,  60.5%  -, 
expeusea  incurred,  40.1%;  underwriting  loss,  1.0%. 

HiacELLAHBOiTS. — Net  risks  in  force  on  business  elTeptive 
on  and  after  January  1,  1021,  fire,  9343.601,740;  ocean 
marine,  $3,029,102;  motor  vehicle,  918,.')14,576;  inland  nav. 
and  transp.,  $1,677,569;  tornado,  etc..  $19,241,985;  sprinkler 
leakage,  $1,420,934;  riot,  etc.,  $3,328,337;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $301,- 
365,980;  net  premiums  in  force  on  business  on  and  after 
January  1.  1921,  Are,  $3,551,284;  ocean  marine,  $73,478; 
motor  vehicle,  9301,737;  Inland  nav.  and  transp.,  $34,736; 
tornado,  etc.,  $07,001;  sprinkler  leakage,  94,851;  riot,  etc., 
t7,267;  net  premiums  in  force  on  businesa  effective  prior 
to  January  1,  1921,  $3,028,745. 

UmiEBWRmivo  Kxhibit,  1921. —  Premiums  earned  during 


1921,  $4,371,855.46;  loss  from  underwriting  profit  and  losa 
items,  $42,496.60;  total,  $4,92B,Se8.00. 

Loaa«  incurred  during  1021,  92,644,981.14;  underwriting 
flotpanses  incurred  during  1021,  91^56,788.83;  total,  94,- 
401.709.07. 

Loss  from  underwriting  during  1921,  $72,411.07. 

IKVESTUENT  EXHIBIT,  1021.— Interest,  etc.,  earned  dur- 
ing 1921,  $360,116.61;  profit  on  inveatments  during  1921. 
$29,069.80;  total,  $389,186.41. 

Loss  on  investments  during  1921,  93,238.28;  investment 
expenses  incurred  durii^  1021,  912,330.02;  total,  915,608.87. 

Oafn  from  inveatmenta  during  1081,  9373,016.64. 

OAiir  Aim  LosB  Exhibit,  1921.— Gain  from  inveatmenta, 
9373,616^4. 

Loseea:  Underwriting,  972,411.07;  dividends,  9167,500; 
total,  $229,011.07. 

Surplus,  December  31,  1920,  $1,013,447.21;  incrMse, 
9143,706.47;  surplus,  December  31,  1921,  91,167,152.68. 


Digitized  by  Google 


78 


BEST'S  INSURANCE  REPORTS  —  FIKK  AND  MARINE. 


CANADA  ACCIDENT  AND  FIRE  ASSURANCE  COMPANY, 
232  St.  James  Street,  Montreal,  Qn& 


General  Review. 

HiSTOBY. —  ThU  company  was  Incorporated  June  23,  1887, 
and  b^n  busineas  Sepbembw  10,  1888,  witlt  $600,000 
authorized  ca{>it«l,  of  wMch  $108,300  lias  been  aubBcribed 
and  $43,320  paid  in. 

It  is  owned  and  controlled  by  the  Commercial  Union 
Aseurauce  Company,  Limited,  of  Londtm,  England,  a  very 
strong  an4  reputable  institution. 

"^bis  Company  had  not  at  the  time  of  going  to  press, 
rendered  statements  to  us  showing  its  operations  for  the 
years  1020  and  1921.  If  our  subscribers  are  interested 
and  will  require  statements  of  the  company  and  send  to 
us  we  shall  be  glad  to  report  upon  same. 


Affiliations. —  Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association,  Mainland 
Board  of  Fire  Underwriters,  New  Brunswick  Board  of  Fire 

Underwritera,  Nova  Scotia  Board  of  Fire  Undervpriters. 

Kinds  of  Insubance  Wbiiten. —  Fire,  accident  and 
health,  plate  glass,  liability,  automobile  and  teams  property 
damage  and  fidelity  bonds. 

Tesbitobt. —  The  comfMuiy  has  a  Dominion  license. 

Officebs. —  President,  S.  H.  Ewing;  vice-president,  Hon. 
N.  Curry;  managers,  T.  H.  Hudson  and  H.  F.  Roden. 

Dibectobs. —  The  above  officers,  together  with  Godfrey, 
C.  H.;  Jelling,  W.  S.;  McGr^or,  James,  all  of  Montreal. 

Stockholdbss'  Aknval  Meetino. —  First  Wednesday  in 
March. 


CANADA  NATIONAL  FIRE  INSURANCE  COMPANY. 
Winnipeg,  Manitoba,  Can. 


Admitted  Assets,  Deceubeb  31,  1921. 


Real  estate  owned   $648,  263  S7 

Mortage  loans  on  real  estate  and  accrued 

interest   1,593,306  86 

Bonds  and  stocks  and'  accrued  interest   245,320  27 

Cash  in  banks  and  office   227,978  11 

Agents'  balances    62,422  86 

Accounts  receivable    9, 103  24 

Office  furniture,  nwps  and  plans   16,268  09 


TOTAL  ADMITTED  ASSETS  $2,792,682  00 


Liabilities,  December  31,  I92I. 


Losses  unpaid    $16,072  00 

Unearned  premiums    167,277  IS 

IHvidends  to  stockholders  unpaid   112, 127  80 

Accounts  payable    16,110  76 

Reinsurance  premiums    60,001  76 

Special  reinsurance  aceouat   71,360  89 

Contingent  reserve  fund    100,000  00 


TOTAIL  LIABILITIES^  ezoept  capital. .      $550, 446  85 

CAPITAL  PAID  UP   1.872,846  62 

NET  SURPLUS    369, 870  63 


TOTAL  $2,702,662  00 


Gknebal  Review. 

HiSTOBT. —  This  companry  was  incorporated  on  April  7, 
1909,  by  a  special  act  of  the  Parliament  of  Canada,  and 
began  business  Augusb  8,  1911.  Its  authorised  capital  is 
$3,000,000,  of  which  $2,060,400  has  been  subscribed.  Its 
stock,  par  value  $100  per  share,  was  sold  at  $1 16  per  share. 

In  1911,  $380,044.13  capital  and  $279,061  surplus  were 
collected.  The  organisation  expenses  during  that  year 
amounied  to  $101,423.17.  In  1912,  $386,610.79  capiUl  and 
$27,214  surplus  were  ctrilected.  During  1913,  $200,662.68 
ospital  was  paid  in  and  $817.61  surplus.  In  1914,  $270.- 
162.89  capital  was  eoHested;  In  1916,  $280,807 .69;  in  1916, 
$160,332.64;  in  1017,  $63,887.83.  No  surplus  was  paid  in 
during  those  years,  lliis  made  the  paid-in  capital  at  tlie 
end  of  1917,  $1,702,048.66.  In  1918  the  capitnl  was  in- 
creased to  $1,796,077.70;  in  1919  to  $1,826,968.20;  in  1920 
to  $1,849,736.36  and  in  1921,  $1372,846.62. 

It  maintains  a  reserve  fond  «r  $100,000  to  meet  nf  ooo- 
bii^fencies  arising  from  depredation  of  securities  or  from 
otiwr  oauses. 

Besides  its  own  policies  it  Issues  and  guarantees  the 
polleies  of  ths  Fsdwal  UndtfwritAm  Ltd. 


In  1920  fehe  c<Hnpany  made  a  deposit  of  £20,000  in  securi- 
ties with  the  Gtfvemment  of  Great  Britain,  and  entered 
that  country  to  write  fire  reinsurance. 

MAnAmiBifT  Aim  REPUTATion'. —  The  company  is  backed 
by  substantial  intereflts.  W.  T.  Alexander,  tt3  managing 
director,  is  president  and  manager  of  the  Great  West  Per- 
manent Loan  Company  of  Winnipeg,  and  it  wae  maiuljr 
through  his  efforts  that  the  compcuiy  was  organized.  He 
is  also  managing  director  of  the  Imperial  Canadian  Trust 
Compai^  of  Wiimipcig.  Several  of  the  directors  of  the  com- 
pany are  also  identified  with  the  Great  West  Permanent 
Loan  Company  and  the  In^rial  Canadian  Trust  Co. 

The  company  tmnsacts  a  very  moderate  amount  of  hiii:!- 
ness  in  proportitm  to  its  large  net  resources.  Its  loss  ratios 
in  recent  years  have  been  mod««te. 

The  real  estate  consists  of  the  company's  head  office 
and  other  property  Carried  at  $«48,2$3.57.  The  mort- 
gage inveetmenia  are  distributed  through  the  four  western 
provinces  and  Western  Ontario. 

Kind  of  Iksukanoc  Wbitten. —  Fire  insuraace. 

Tbbbitobt. —  The  company  transact  business  throughout 
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CAXADA  NATIOXAL  FIRE  IN'SUi 
the  Domintcm  of  Canads,  except  in  Prince  Edward'  Island, 
Newfoundland  and  New  Brunswick. 

Dividends.— In  1913  a  dividend  of  $2S,914.72  was  de- 
clared for  that  year,  and  in  1914,  $71,420.98.  In  1015,  $8G,- 
466.57  was  declared;  1910,  999,235.90;  1917,  9106,193.59; 
I91S,  9107,376.37;  1919,  9109,278.06;  19S0,  9110,603.84. 
1921,  $112,128. 

Officers. —  President,  J.  H.  G.  Russell;  vice-presidents, 
n'.  J.  Bovd  and  F.  H.  Alexander;  managing  director,  W.  T. 
Alexander. 

DiSECTOBS.— 

Alexander,  F.  H. 
AIe.xander,  W.  T. 

BoTd,  W.  J.,  Director  the  Great  West  Permanent  Loan 

Co. 

Carscftllen,  Dr.  A.  D. 

Drake,  F.  X.,  Regina,  Sa'^k.,  director  Canadian  Guaranty 
Trust  Co. 

Gray,  Andrew;  Victoria,  B.  C,  proprietor  Marine  Iron 
Works. 

Lazier,      D.,  Toronto,  Ont. 

Rutherford,  A.  C.,  K.  C,  Edmonton,  AlU,  director 
Great  West  Permanent  Loan  Co. 


AXCE  COJfPANY—  Continued. 

Mcpherson,  Thos.  S.,  Victoria,  B.  C,  flnaoclal  broker. 
Uussell.  J.  H.  G. 
S|irague,  D.       K.  C. 

Taylor,  E.  L.,  Winnipeg,  Man.,  vice-president  Tlie  Great 
West  Permanent  T^n  Co.,  president  The  Imperial  Cana- 
dian Trust  Co. 


Income,  1921. 

Fire:  Gross  premiums,  $340,392.83;  rein- 
insurance,  $110,282.43;  net  premiums   $230,110  39 

ProfltB  from  mortgages,  stocks  and  other 
sources   100, 107  74 


Total  Ikoome    9306,218  13 

Disbursements,  1921. 
Loss  and  loss  adjustment  expenses,  less  re- 

insurance  and  recoveries   998,320  86 

Underwriting  expenses    146,667  90 

Dividends  to  stockbolders   112,127  80 

Depreciation    written    off   furniture  and 

maps   S,443  80 


Total  Disbckseuekts    9360,569  35 


CANADA  SECURITY  ASSURANCE  COMPANY, 
12-14  Wellington  Street  East,  Toronto,  Canada. 


Admitted  Assets,  Oecembeb  31,  1921. 


Liabilities,  Decembeb  31,  1021 


Bonds  and  stocks  owned   $218,391  63     IX}^SFvS  AND  CLAIMS:  Fire. 


Interest  due  and  accrued  thereon   2,061  03 

Cash  in  banks  and  oflBce    36,485  90 

AgHBW  balances  not  over  three  months  due .  07, 474  50 

Other  admitted  asseta   6, 106  34 

Amount  due  for  reiiisuTance  on  looses  paid.  170  56 


TOTAL  ADMITTED  ASSETS   9359.600  10 


Motor  vehicle. 
Hail  


913,684  00 
2,080  00 
6  00 


TOTAL   916,064  00 

rneamed  prMiiuDW   73,306  33 

Estimated  taxes  tiereafter  payable   9,525  82 

Unpaid    expenses   2,351  82 

Reinsurance  and  return  premiums   6,366  52 


TOTAL  LIABILITIES,  except  eapiUl..  $108,214  49 

CAPITAL  PAID  UP   205,000  00 

NET  SURPLUS    46,476  67 


TOTAL. 


9359.000  16 


Gerebal  Revikw. 

HiSTOEV. —  This  company  was  incorporated  in  March,  and 
began  busiitess  in  June,  1913,  witli  $500,000  authorized 
capital,  all  of  which  has  been  subscribed  and  $150,000 
paid  in.  In  1020  926,000  additional  capital  was  paid  in. 
The  paid  in  capital  was  reduced  in  1921  to  946,475.67. 

The  par  value  of  the  stock  is  9100  per  share;  the  stock 
was  sold  at  par. 

This  company  is  owned  by  the  Korwich  Union  Fire  Insur* 
an  CO  Society.  Ltd.,  of  Norwich,  Eng.,  a  very  old  company, 
wbieh  is  in  excrtlent  repute  at  home  and  abroad. 

HAVAOBicEirT  AHD  BcFUTATioir. — ^Tbe  company  is  con- 
trolled 1^  the  Norwiofa  Union  Fire  Insurance  Society,  which 
is  in  excellent  repute,  and  its  operations  in  1917,  1918.  1019 
and  1980  were  profttabte. 

The  company  had  an  unprofitable  year  in  1921.  the 
toss  ratio  being  high. 


Tile  amount  of  unearned  premium  liability  seems  small 
compared  to  the  annual  premium  volume,  but  a  large  part 
of  the  company's  busineas  is  bail  insurance,  in  which  there 
Is  no  outstanding  liability  at  the  close  of  the  year. 

The  securities  owned  are  of  good  character. 

The  company  is  a  member  of  the  Canadian  Hail  Under- 
writers Aaaooiation  and  tile  Western  Canada  Fire  Under- 
writers Association. 

Officebs. —  president-manager,  John  B.  Ijiidlaw;  vice- 
president,  Sir  James  A.  Lougheed;  secretary,  T.  B.  Bed- 
ding. 

DiBEcms. —  Coste.  Eugene;  Gooderham,  H.  F.;  UiidlaM-. 
John  B. :  Lougheed,  Sir  Jaoies  A ;  Ifalcolm.  C.  Stuart :  Pat- 
teson,  G.  B.;  Rodgers.  A.  H.;  Sketch,  R.  T.:  Woods,  Sir 
Jas.  W. 
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CAKADA  SECURITY  ASSURANCE  COMPANY— Coattnued. 


Tebbitobt. —  The  company  it  licensed  throughout  aU 


Stockholdebs'  Anmdal  Mebtino. —  Third  Thunday  ia 
February. 


Income,  1921. 

Net  premiumfl   $416, 485  94 

Interest,  etc    16, 806  04 

Other  income    22.279  17 

Total  Incohe   $455,571  7? 


DiSBUBSEUENTS,  1821. 

Net  unount  paid  policyhoMers  for  leases....  $404,902  76 

Commissions    62,470  02 

Taxes.   15.507  13 

All  other  expenditures  in  Canada   91,969  20 

Total  DiSBUBaEUEitrs    $674,846  19 


CANADA  WEATHER  INSURANCE  COMPANY 
Toronto,  Ontario,  Canada. 


Genebal  Reticw. 

HlSTOHY. —  This  company  was  incorporated  in  June,  190S, 
with  an  authorized  capital  of  $500,000,  of  which,  at  laet 
advices,  $110,000  had  been  subscribed  and  $77,128  paid  in 
It  began  business  in  February,  1910.   It  insures  againsv 
Injury  to  property  caused  hy  cycIoneB,  tornadoes,  wind- 


stonoB,  frost  or  hail,  except  with  respect  to  property  fn 
iransit  on  water. 

The  company  does  not  req>ond  to  our  request  foi 
information,  and  we  therefore  cannot  present  a  complete, 
report  upon  it. 


CANADIAN  FIRE  INSURANCE  COMPANY, 
333  Main  Street,  Winnipeg,  Manitoba,  Canada. 


Admitted  Assets,  Deceubeb  31,  1921. 

Real  estate  owned   $125,000  00 

Mortgage  loans  on  real  estate   874,485  17 

Loans  on  collateral  security   6.592  30 

Bonds  and  stocks  owned   715,981  66 

Cash  in  banks  and  office   55, 290  40 

Agents'  balances  not  over  three  months  due.  81,433  29 

Reinsurance  losses  payable   12  20 

Underwriting  profits  dm  by  former  reinsur- 
ing companies    3,501  62 

Other  admitted  assets   1  00 


TOTAL  ADMITTED  ASSETS   $1,862,207  08 


Liabilities,  Deceubeb  31,  1921. 
rX>SSES  AND  CLAIMS:  Fire:  Total,  $44,- 

431.17;    reinsurance,    *$17,477.98;  net 

unpaid  claims   $26, 953  19 

Motor  vehicle:  Total,  $2,470;  net  unpaid 

claims    2,470  00 


Totals:  Total,  $46,001.17;  rcinsnraBce, 

$17,477.98;  net  unpaid  claims   $29,423  10 

Unearned    premiums:    Fire,  $296,801.76; 

other  than  fire,  $4,229.88;  total   301,031  64 

Estimated  taxes  hereafter  payable   29,542  68 

lOmpIt^ees   profit   fund    (balance  undis- 
tributed)   2,389  20 

Funds  held  in  reserve  for  reinsuring  cos...  84,278  85 

Reinsurance  premiums  payable   11,488  31 

TOTAL  LIABILITIES,  except  capiUl.  $458,163  87 

CAPITAL  PAID  UP   1, 000, 000  00 

NET  SURPLUS    404,143  81 

TOTAL    $1,862,297  68 

"Of  wliiili  $12,843.10  is  in  unlicensed  companies. 


General  Review. 

HiSTOBY. —  This  company  was  organized  under  the  laws 
of  the  Province  of  Manitoba  in  1805  with  $500,000  author- 
ized capital.  By  the  year  1001  it  had  a  paid-in  capital  of 
$110,000,  which  has  been  increased  by  stock  dividends  as 
follows:  1902.  $15,000;  1904,  $125,000;  1908,  $250,000; 
1917,  $500,000,  making  tlie  present  capital  $1,000,000. 

Tlie  par  value  of  the  stock  is  $50  per  share. 

In  1897  the  company  received  «  Dominion  charter. 

Manaorment  and  Reputation.— The  company  ia  von- 
servtively  and  well  managed,  and  its  operations  liaVe  been 
very  profitable.    It  is  backed  by  substantial  interests. 


On  December  31,  1921,  the  directors  owned  $275,100,  par 
value,  of  the  capital  stock. 

Its  directors  control  the  stock  of  the  Canadian  Indemnity 
Company,  and  are  large  holders  in  the  Great  West  Lffo 
Assurance  Co.,  of  Winnipeg.  C.  S.  Riley  is  manager  of 
Imtli  tins  company  aitd  the  Canadian  Indemnity  Company. 

The  company  is  in  excellrat  repute  c(Hicerning  its  general 
treatment  of  loss  claims.  Its  average  management  ex- 
penses are  low,  and  its  loss  ratio  lias  been  much  below  the 
average.  The  volume  of  business  written  is  conservative 
and  in  proportion  to  the  company's  net  rteources. 

Krom  1913  to  1910.  inc..  cash  divid«i4B  of  10%  were  paid 
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CANADIAN  FIRE  INSURANCE  COMPANY  —  Oontmued. 

to  stoddioldert.   In  1917  Uie  rate  wm  12?^}  1918,  9^%;  Income.  1921. 

1919,  B%;  1920  and  1921,  10%.  Fire:  Gtobs  premiums,  |759;348.86;  reiusur- 

Tbe  company  mainUios,  on  depo«t  with  the  Dominion  $265,205.92;     return  premiums. 

Government  at  Ottowa,  a  special  reserve  fund  for  oon-  »116.571.03;    net   premiuma   $420,171  9£ 

Sagrationa  of  $170,000.  ''eliicle:  Gross  premiums,  $42,667.32; 

_           .,.            .                                     J           1  reinsurance,  $068.81 ;   return  premiume, 

The  securities  owned  are  of  good  character,  and  are  val-  '           .  ««  cno  n« 

*      i^j    jnn.         1  $9,100.48:  net  premiums   32,598  OS- 
Bed  at  the  Dominion  Goremment  standard.   The  real  „  .       .  .         ^,    .  . 

J                                            ,  Underwriting  profits  due  from  former  rem- 

estate  owned  is  the  head  office  building  property,  ^  *^  .            .     .     ^  . 

anring  companies  earned  prior  to  August 

Affiijationb. —  Canadian  Fire  Underwriters  Assorialion,  ^  g  yg. 

Western  Canada  Fire  Underwriters  ABsociation.  Mainland  profiu  reaUiirf' f rom"  app're^iaUon  Vf"  i^^^ 

Board  of  Fire  Underwriters.  Nova  Scotia  Board  of  Fire  ^.^^  vBaUzed  through  sale   952  4fl- 

Underwriters.  Profits  from  auUidiary  companies.    1.524  45^ 

Ki.f  D8  or  InaUBAHCE  Wbitteh. —  Fire  and  automobile  Uiicolleclilile  accounu,  formerly  written  off, 

insurance.  cullected  during  the  year   CiR  05 

TsBBiTOBY.— It  operates  in  Newfoundland  and  through-  ^^'^j-'  ^  

o-di  Canada  except  In  the  Province  of  New  Brunswick.  ^''^^'^ 

Officebs. —  President,  J.  H.  Ashdown ;  vice-president  and  Total  Ikcoue    $558,917  87' 

managing  director,  R.  T.  Riley;  manager,  C.  B.  Riley; 

assistant  manager,  A.  L.  Denison;  secretary,  J.  A.  Dowler.  Disbursements,  1921. 

DiBEGTOBS.   Fire:  Gross  amount  paid  for  losses,  $252,- 

Aikins,  Sir  J.  A.  M.,  barrister,  Winnipeg,  Man.  576.88;    reinsurance,    $100,480.90;  net 

Ashdown,  J.  H.,  president  and  wholesale  mervhant,  Win-  amount  paid  poUcyholders  for  losses. . . .     $152. 095  98- 

nip^,  Man.  Motor  vehicle:  Gross  amount  paid  for  losses, 

Ckmpbell,  R.  J.,  wholesale  merchant.  $16,571.56;  net  amount  paid  policyholders 

Crowe,  G.  R.,  grain  merchant.  '"r   16,571  SO- 

Gait,  Geo.  F.,  wholesale  merchant,  Winnip^,  Man.   

Hsstinge,  G.  V.,  capitalist,  Winnepeg,  Man.  Totals  :  Gross  amount  paid  for  losses, 

RlUy.  R.  T.,  vice-preeident  of  company  and  manager  $260,148.43;  reinsurance,  $100,480.90; 

Northern  lYust  Co.,  Winnipeg,  Man.  net  aniount  paid  policyholders  for 

Stock  HOI  JIBES'  Annual  McsnNe. —  Second  Tuesday  in  losees   $168,607  5.'i' 

February.  Underwriting  expenses   106,791  OO- 

Dividend*  to  stockholders   100,000  00- 

General  AflENTB,—                              „   .    ,    ,  Adjustment  fees  paid  re  losses   3,283  04- 

Montreal   Securities   Corporation,  Ltd.,  Montreal,  for 

^  «  -     «...      ,     „      „    .  Total  Disbubseuehts    $468,742  16; 

Saunders  ft  Duffus,  Halifax,  for  Nova  Scotia. 

Pereie  John«m,  St.  Johns,  Newfoundland,  for  Newfound-  Miboellaneolb.-  Net  risk,  in  force  on  busines.  effeetiv^ 

°'  on  and  after  January  1,  1921,  Are,  $46,9SS,277;  net  risk* 

Bbanoh  Oftices.— Toronto,  F.  N.  Boyd,  manager;  Cal-  in  force  on  business  on  and  after  January  1,  1921,  fire, 

gary.  W.  J.  Snaddon,  manager.  $702,724.32;  motor  vehicle,  $13,648.10. 


CANADIAN  INDEMNITY  COMPANY, 
TVinnipeg^  Manitoba,  Canada. 


Admitted  Assets,  Dscemn»31,  1021. 

Mortgage  loans  on  real  estate   $197,099  20 

Bonds,  debentures  and  stodce  owned   284,211  00 

Interest  accrued   8, 310  07 

Cash  in  banks  and  offioe   42,701  92 

Bills  receivable  and  agents*  accounts   20,001  07 


LlABILlTira,  Deckubeb  31,  1921. 
L06SKS  AifD  CLAIMS:  Fire,  losses  unad- 

jueted  and  outstandSng   $14,600  20 

Unearned  premiums   74,439  12 

Estimated  taxes  liereafter  payable   48,280  OO 

Other  liabilities   3,528  65 


TOTAL  ADMITTED  ASSETS   $563,223  26 


TOTAL  UABILITIfJS,  except  eapiUl. .  $140,  854  03 

CAPITAL  PAID  CP   300,000  00 

NET  SURPLUS   112,369  23 

TOTAL   $653, 228  26 


Genkbal  Review. 
HUTWT. —  This  eompany  was  incorporated  under  the 
laws  of  the  Province  of  Manitoba,  March  26,  1012,  sad 
began  business  May  1,  1912,  with  $500,000  authorized  capi- 


tis, «f  whioh  $200,000  was  subscribed  and  $30,000  paid  up. 
Sbodc  dividends  of  $20,000  in  1012,  $10,000  in  1013,  $40,000 
in  1814  and  9100,000  in  1910  increased  tbe  paid-in  capital 
to  $200,000  at  the  end  of  1918.   In  1910  tJiis  company  wus 
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CANADIAN  INDEMNFT 
taken  over  by  a  company  of  the  same  name  but  a  Dominion 
corporataon.  Tbe  entdre  capital  of  $200,000  of  the  Pro- 
viDCial  company  was  purchased  at  $150  per  sbare  and  the 
preBent  company  baa  an  autdiorized  capital  of  91,000,000, 
«nd  a  paid-in  capital  of  9800,000. 

par  value  of  the  Btodc  is  flOO  per  ahare. 

Mavaqehent  and  Beputation. —  TJie  conupany  has  repu- 
tabl-e  backing.  Its  operations  in  1015  were  very  anccesBfuI. 
In  1916,  however,  the  losses  were  heavy  and  tlie  underwrit- 
ing results  very  unprofitable.  This,  together  with  the  stock 
dividend  paid  in  tihat  year  resulted  in  an  impairment  of 
capiUl  of  $21,670.40. 

In  1017,  1018  and  1910  the  business  was  profitable  and 
the  surplus  increased.  The  company  bad  a  very  good  year 
in  1920,  and  the  surplus  increased  $02,074.72.  In  1921  the 
fire  loss  ratio  was  low  but  the  bail  loss  ratio  high.  The 
net  result  was  a  slight  increase  in  surplus.  The  under- 
writing expenses  have  been  low. 

The  company  is  closely  affiliated  with  the  Canadian  Fire 
Insurance  C(Hnpany  of  Winnipeg,  C.  fi.  Riley  being  manager 
of  both  oompanies.  The  rftte  of  dividend  in  1018  was  10%. 
In  1010  it  was  10%  on  9200,000,  and  in  1020  10%.  None 
was  .paid  in  1921. 

On  December  31,  1020,  the  directors  owned  $160,000,  par 
value,  of  the  capital  stock. 

AlTlUATTONS. —  CanadiaD  Hail  Underwriters  Aseociation, 
Canadian  Fire  Underwriters  Association,  Mainland  Fire 
Underwriters  Association  of  BritiA  Columbia,  Western 
Canada  Fire  Underwriters  i^sociation. 

Bjrds  of  Iztsttbancb  Wbitteit. —  Fire  and  hail  insurance 
and  some  fire  reinsurance  of  the  Canadian  Fire  Insurance 
Company. 

Tebbitobt. —  It  is  licensed  and  operated  in  the  Provinces 
of  Alberta,  British  Columbia,  Manitoba  and  Saskatchewan 
only. 

Otficebs. —  President,  R.  T.  Riley;  secretary,  James  A. 
Dowler. 

DntECTOBS.— 

Akins,  6ir  James,  director  Canadian  Fire  Insurance  Com- 
pany, Kort^ern  Trusts  Company,  Imperial  Bank  of  Canada 

Ariidown,  J.  H.,  president  Canadian  Fire  Insurance  Com- 
pany, director  Northern  Trusts  C<HnpaQy,  Northern  Mort- 
gage ConqMiny  and  Northern  Crown  Bank. 


COMPANY  —  Continued. 

Crowe,  G.  H.,  director  Roiral  Bank  of  Canada,  Great 
Weat  Life  Assurance  Company,  Northern  TruBts  Company, 
Northern  Mort^^  Cooqiany  and  Canadian  Fire  Insurance 
Company. 

Denison,  A.  L.,  aasiataot  manager  Canadian  Fire  Ins. 
Co.  and  Canadian  Indemnity  Co. 

Gait,  G.  F,  president  G.  F.  &  J.  Gait,  director  Bank  of 
Commerce,  president  Northern  Trusts  Co. 

Hastings,  George  V.,  general  manager  Lake  of  tbe  Woods 
Milling  Company,  preeident  Northern  Mortgage  Company, 
director  Northern  Trusts  Company  and  Canadian  Fire  In- 
surance C<Hnpany. 

Rilej-,  C.  S.,  manager  Canadian  Fire  Insurance  Company. 

Riley,  R.  T.,  managing  director  Northern  Trusts  Com- 
pany, Nortliern  Mortgage  Company,  vice-president  Cana- 
dian Fire  Insurance  CcHUpany  and  Great  West  Life  AsBur- 
ance  Company. 

Wilson,  R.  E.  B,,  wholesale  merchant. 

SxocKHOUiEBa'  Annual  Mkbting.-— Second  Tuesday  in 


Frtruary. 

Income,  1021. 

Fire:  Gross  premiums,  9153,002,10;  rein- 
surance, $32,239.35;  net  premiums   $121,662  75 

Hail,  gross  premiums,  $209,384.50;  reinsur- 
ance, $31,054.43;  net  prfimiunu   178,330  13 

Interest  earnings    32.090  .^4 


Total  Inoohb    $332,083  22 

Disbubseme:?ts,  1021. 

Fire:   Net  amount  paid  poli(7'b<dders  for 

losses   931.858  84 

Hail:    Net  amount  paid  policyholders  for 

losses  (includes  adjustmient  fee)   106,  550  86 

Fire  rdnsuranee:  Ket  amount  paid  policy- 
holders for  losses   28,006  70 


Totam   $226,515  40 

Underwriting  expenses    103,110  48 

Increase  in  unearned  premium  reserve   2,204  22 


Total  Disbubseubnts    $331,830  10 


CANTOi^^  INSURANCE  OFFICE,  LTD., 
Hong  Kong,  China. 


GsacERAL  Review. 
HiSTOBT. —  This  company  was  established  in  ■  1836.  It 
transacts  a  marine  business  on  tbe  Pacdfic  coast,  and  at  last 
advices  had  deposited  $200,000  of  United  St«tes  r«^tered 
bonds  with  the  Insurance  Department  of  the  State  of 
Washington.  Jardine,  Matheson  &  Co.  are  general  agents 
for  the  company  at  Hong  Kong,  and  Messrs.  Parrott  ft  Co.. 
of  San  Francisco,  have  been  the  United  States  agents  since 
1882. 


The  company  is  conservatively  managed  and  Is  in  good 

repute. 

HouE  Office  Resouboes. —  The  assets  of  the  conpaiqr 
are  liable  for  tosses  here.  Decemher  31,  1020.  the  paid-in 
capital  was  $500,000;  assets,  $4,884,604;  lurplus,  $23$$>- 
563.44.  (An  arbitrary  rate  of  azduuige  has  haen  used;  sea 
note,  page  vii.) 
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CAPITAL  FIRE  INSURANCE  COMPANY, 
2  South  Main  Street,  Concord,  N.  H. 


AsuiTTED  Assets,  Dioeubeb  31,  1021. 


Real  eetate  owned   

Rents  due  and  ftccruad  

Mortgage  loans  oa  real  estate  . . . . 
Interest  due  and  accrued  thereon  . 

Loans  on  collateral  security   

Interest  due  and  accrued  thereon 


S76, 000  00 
620  8.1 
70,  740  GO 
1,010  22 
1.300  00 
28  17 


Bonds  and  stocks  o\rned    1,063,878  40 

Interest  due  and  accrued  thereon   10,209  61 

Cash  in  banks  and  office    17,464  31 

Agents'  balances  not  over  three  months  due.         64,823  18 
Reinsurance  recoverable  on  losses  paid  ...         4, 801  84 
TOTAL  ADMITTED  ASSETS  '  $1, 301, 981^66 


Liabilities,  Dboeubcb  31,  1921. 


Losses  and  Claims: 

TMal   

BeUtsaiance   

Ket  nniwld  claims... 


Fire. 
|1S0,S2S  66 
03,427  «9 
96.80T  73 


Ocean 
UsTine. 


Uoeor 
Veblcle. 
15^  40 
6,41ft  76 
489  06 


Inland 

Nav. 


Unearned     premiums:     Fire,  $479,344.32 

other  than  fire.  |1,094  70;  total   $480,439  Oi 

Balaries,  rents,  etc.    4, 056  40 

Estimated  taxes  hereafter  payable    7,500  00 

Contingent  commissions,  etc   2, 500  00 

Doe  for  borrowed  mon^   77,000  00 


Tornado, 
etc. 
|0  25 


HaU. 


Sprinkler 
Leakage. 


Riot.  Bx- 
plo.,  etc. 
90  S5 


29 


» 


Totals. 

«15&239  m 
66,S4T  t» 
97.3SS  18 


Kstimated  expenses  of  inventigatioii  and  ad- 
justment of  losses   500  00 

TOTAL  LIABILITIES,  except  capital.  "$669,383  60 

CAPITAL  PAID  UP    300,000  00 

NET  SURPLUS    332.597  96 

TOTAL  "$1,3017981"  56 


General  Review. 

HiNTURV. —  This  company  began  businesa  March  19,  1886 
On  Jane  5,  1913,  the  capital  was  increased  from  $200,000 
to  $300,000,  of  which  $110,000  is  common  and  the  balance 
6%  preferred  stock. 

The  stock  was  all  common  until  1909,  when  $90,000  wafc 
retired  and  the  saBW  amount  of  6%  preferred  stodc  iasued 
to  stockholders  who  were  not  satisfied  to  wait  until  the 
company  was  strong  enough  to  pay  larger  dividends.  Sinot 
1912  it  has  each  year  paid  a  10%  dividend  on  the  common 
stock,  and  6%  on  the  preferred. 

No  surplus  was  paid  in  when  the  con^any  began  busi- 
ness. The  surplus  shown  In  the  above  statement  has  been 
earned. 

The  par  value  of  the  stock  Is  $100  per  share. 

In  addition  to  its  own  policies,  it  guarantees  policies  is- 
sued under  the  title  "  New  England  Underwriters  Agency." 

The  Underwriters  Fire  Insurance  Company,  t^e  Pheniz 
Mutual  and  the  Manufacturers  and  Merchants'  Mutual  fire 
insurance  companies,  aU  of  Concord,  N.  H..  are  closely  iden* 
tified  with  this  company,  and  are  practically  under  the 
same  management. 

Manaoekeht  ahd  Refutation. — The  company  bears  an 
excellent  reputation,  and  has  substantial  backing. 

On  December  31,  1921,  the  directors  owned  $24,900,  par 
value,  of  the  company's  capital  stock. 

The  volume  of  business  written  is  conservative  and  a 
laigfl  portion  of  the  business  in  force  is  term  business. 
The  average  loss  ratio  is  moderate,  but  the  expenses  have 
been  a  little  above  the  average.  In  1921,  both  the  loss 
and  expense  ratios  were  somewhat  above  the  average. 

The  company  is  in  excellent  repute  cooceming  its  treat* 
ment  of  loss  claims.  The  business  written  in  the  larger 
cities  is  of  moderate  volume,  indicating  that  the  conflagra- 
tion hazard  is  carefully  observed. 

Its  investments  are  of  good  character,  the  bonds  owned 
being  a  general  selection  ot  government,  municipal,  railroad 
and  industrial  imms.  The  stoelu  arc  railroad,  banlc  and 
industriab,  •bout  equal  in  value  to  the  bonds  owned. 


The  real  estate  is  a  brick  building  on  School  street, 
Concord,  N.  H.,  carried  at  $75,000. 

The  mortgages  are  upon  improved  property  in  New 
Hampshire,  Kansas,  Termimt  and  Maasaohusetts,  valued  at 
more  than  twice  the  amount  loaned. 

Kinds  iw  Inbubancb  Wutxbn.— Fire,  motor  vehicle, 
tornado,  sprinkler  leakage,  riot,  civil  oonunotion  and 
Aplosion  insurmnee. 

TmutnoKr. — It  is  Ifosased  in  Arte.  Colo.,  Conn.,  HI.,  Ind.. 
Iowa.  La.,  Maaa.,  Mich.,  Mont.,  Nev.,  N.  H..  K.  J.,  N.  Y.* 
Ohio,  Pa.,  R.  L,  Texas,  Vt.  and  W.  Va. 

DiviPEifDS. —  From  the  year  it  began  business  until  1895 
it  paid  dividends  of  tl%  per  annum,  and  the  rate  waa  then 
reduced  to  4%.  In  1901  cmly  one  divldwd  (8%)  was  de- 
clared, and  in  1902  none,  earnings  lieing  added  to  tba  sur- 
plus. It  paid  4%  in  1003,  1904  and  1906,  and  5%  in  1906, 
1907  and  1908.  In  1909  it  paid  2.5%;  1910,  4.6%;  1911, 
4.5%;  1012  to  1921,  inclusive,  10%  on  the  common  stock, 
besi^  the  regular  annuel  6%  dividend  on  the  pr^erred 
stock. 

OrriCEKS. —  Preaident,  Cliarles  L.  Jackman;  vice-presi- 
dent, Edward  O.  Laach;  treasurer,  Josialk  B.  Fsrnald;  ■so- 
retary,  Archibald  R.  Kendall;  assistant  seeretaiy,  TTrssnisii 
T.  Jadcman. 

Dim:  cross. — 

Britton,  Arthur  H.,  merchant.  Concord,  N.  H. 

Femald,  Josiah  E.,  banker,  Concord,  N.  H. 

Jackman,  Charles  L.,  Concord,  N.  H. 

Jackman,  Freeman  T.,  Concord,  N.  H. 

Ladd,  F.  N.,  treasurer  Loan  A  Trust  Savings  Bank, 
Ooncord,  N.  H. 

Leach.  Edward  O.,  Franklin,  N.  H. 

Mills,  John  D.,  member  of  firm  of  Mills  ft  Honness,  7$ 
Maiden  Lane,  New  York  City. 

Savage,  I.  M.,  retired  merchant,  Conoord,  N.  H. 

Thompson,  Willis       mercJiant,  Concord,  N.  H. 

White,  Benj.  C,  capiUliat,  Concord,  N.  H. 

Stookholdebs'  AnruAL  Mnmra. —  Second  Wednesday 
la  Fataruary. 
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CAPITAL  FIRE  INSURANCE  COMPANY  —  Continued. 
General  AeENTS.—  outside  of  territory  covered  by  MUls  ft  HonneWk 

Mills  &.  Honness,  75  Maiden  Lane,  New  York  City,  for        M.  J.  O'Malley  ft  Co.,  Scranton,  Pa.,  for  Scfaatm  MiA 
Metropolitan  and  Suburban  Department.  vicinity. 
Percy  B.  I>utton,  BocheBter,  N.  Y..  for  Nev  York  State 


Gross  premlDmi... 

Retnaurance   

Return  premiums.. 
Nee  premlams  


IntereBt,  etc.  .  .  . 
Borrowed  money 


Ocean 
Fire.  Marine. 
«8d2,441  OS   

237,003  86   

166.912  91   

488.624  26   


Incou,  1921. 


Mob>r 

Vehicle. 

130,634  87 
25.0«(  74 
5,601  77 
—27  64 


17,500  00 


In  land 
NaT, 


Tornado, 

etc. 

|d23  88 


Hall. 


Sprinkler 
Leakage, 
$236  3S 


Blot,  Ex- 
plo.,  etc. 
^38  58 


293  08 
630  79 


56  22 
ISO  13 


312  28 

em  28 


Total  R. 
ID2S.174  «» 
262,061  60 
173,176  27 
489,033  82 


Other  income    2,000  12 

ToTAi,  Income   1680, 721  28 


Plre. 

$487,372  71 
1M.S74  04 
8^  90 


Ocean 
Marine. 


Qrofls   amoDDt  paid 

for  losses  

Relosurance   

Salrage   

Net  amt  paid  policy- 
holders for  losaee. ,       287,476  17   

Underwriting  expenses  

Dividends  to  stockbolders   

Real  estate  repairs  and  expenses  and  taxes 


DiSBUBSEMEKTS,  1021. 


Motor 

Vehicle. 

$6,796  02 
4,»37  67 


to  land 
NaT. 


Tornado, 
etc. 

«2S  28 


Hail. 


Sprinkler  Riot.  Bx- 
Leakage.  pIo.,etc. 


1.860  35  . . . 
$236,935  80 
22,400  00 
6,105  88 


28  26 


Borrowed  money  repaid 
Other  disbursements  . . . 


$33  84 


88  81 


Totals, 

$04,232  83 
301,512  81 
3,821  9ff 

289,398  02 

17,500  00 

6,072  34 


TOTAI.  DtBBCBaEHENTa    $570,312  73 


Ratios  to  Pbemious  Written. —  Lossm  paid,  50.0^; 
losses  incurred,  63.3%;  underwriting  expenses,  48.3^^;  un- 
derwriting loss,  16.0%. 

Ratios  to  Pbbmiums  BABNEn. —  Lossee  incurred,  66.4% ; 
expenses  incurred,  50.1%;  nnderwriting  loss,  16.5%. 

MiscEXLAiTEODS. —  Net  rlalca  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $47,334,807;  motor 
vehicle,  $37,687;  tornado,  etc.,  $217,304;  sprinkler  leak- 
age, $77,376;  riot,  etc.,  $226,497;  net  risks  in  force  on  busi- 
ness effective  prior  to  January  1,  1021,  $45,442,330;  net 
premiums  in  force  on  buriness  on  and  after  January  1, 
1921,  fire,  $484,223,42;  motor  vehicle,  $418,24;  tornado, 
etc,,  $58S.07;  sprinkler  leakage,  $180.14;  riot,  etc.,  $587.60; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921,  $429,374.45. 

Undebvbitinq  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1021,  $473,084,13;  gain  fnnn  underwriting  profit  and 
loss  items,  $24.60;  total,  $474,008.63. 


Losses  incnn-ed  during  1921,  $310,348.97;  underwriting 
expenses  incurred  during  1021,  $237,552^7;  total,  $&47,< 
001.04. 

Loss  from  underwriting  during  1921,  $73,892.41. 

Investuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur 
ing  1921,  $67,788.94;  profit  on  invesbnents  during  1021, 
$21,408.25;  total,  $89,197.19. 

Loss  on  investments  during  1921,  $2,257.60;  investment 
expenses  ioeurred  during  1021,  $7,667.66;  total,  $0326.00* 

Gain  from  investments  during  1021,  $79,372.13. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  investments, 
$70,372.13. 

Losses:  UndNwriting,  $73,802.41;  dividends.  $22,400; 
toUl,  $96,292.41. 

Surplus,  December  31,  1920,  $349,518.24;  decrease, 
$16,020.28;  surplus,  DecMuber  31,  1921,  $332,607.06. 


CAPITAL  FIRE  INSURANCE  COMPANY  OF  CALIFORNIA, 
Capital  National  Bank  Bldg.,  7tb  and  J  Streets,  Sacramento,  Cal. 


Aduitted  Absets,  Deceuber  31,  1021, 


Real  estate  owned   $123,006  49 

Mortgage  loans  on  real  cB.tate   74,111  67 

Interest  due  and  accrued  thereon   101  24 

Bonds  and  stocks  owned   11,848  10 

Interest  due  and  accrued  thereon   122  00 

Cash  in  banks  and  office   46,028  44 

Bills  receivable  taken  for  fire  risks   10,000  00 

Interest  due  on  real  estate  sold  under  con- 
tract   64  04 

Reinsurance  recoverable  on  losses  paid   6,710  58 


»   ■ 

TOTAL  ADMITTED  ASSETS   $273,040  96 


LtABILlTIEB,  DeCEUBEB  31,  1921, 


Fire,  $41,624,68;   reinsurance,  $31,608.82; 

net  unpaid  claims    $10,  015  86 

Estimated  taxes  hereafter  payable   1,100  00 

Contingent  commissions,  etc   450  OO 

Estimated  expense  of  investigation  and  ad- 
justment of  losses    310  00 


TOTAL  LIABILITIES,  except  capital.       $11,875  8G 

CAPITAL  PAID  UP    225, 000  00 

NET  SURPLUS    37, 074  10 


TOTAL    $273,049  00 


Geheral  Review.  1011,  aa  the  Western  National  Fire  insuraace  0(»npany, 

OzSTOBT. —  Tlii*  company  was  incorporated  January  21,    with  $250,000  capital  and  $60,000  surplus  paid  in.  The 
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CAPITAL  FIRE  INSURANCE  CO 
present  title  wu  adopted  before  the  company  rn-eivcd  a 
license  to  do  tmaineas,  vhich  wm  granted  January  20,  1012. 
Tb»  par  vahie  of  the  ahares  ia  $1. 

During  IBIS  an  asaesamnit  waa  called  and  paid  on  tli« 
capital  atock  of  $07>&00.  In  January,  1910,  the  capital 
stock  was  reduced  to  1226.000. 

In  1919  an  aBsessmeot  of  30%  on  stodcholders  was  made 
and  $07.S00  was  thus  provided  for  surplus. 

In  1921  $101,250  was  paid  in  to  surplus  by  an  assess- 
ment on  tlw  atodtholders. 

Policies  sotitled  "  Liberty  Underwriters  of  Capital  Fire 
Inaunuioe  Company  "  m«  guaranteed  by  this  company,  and 
are  issued  through  the  general  agency  of  C.  J.  Storel,  of 
San  Francisco,  Cal. 

On  December  31,  1921,  the  directors  owned  $42,903  par 
value  of  the  capiifti  stock  of  $225,000. 

Under  the  laws  of  Oslifomim,  stockholders  of  insurance 
otnupanies  are  liable  to  assessments  to  meet  the  companies' 
oWgations. 

Managbicekt  akd  Reputation. —  The  underwriting  man- 
agement of  this  company  is  now  in  the  hands  of  Rollo  V. 
Watt,  its  president,  who  is  manager  of  the  Pacific  Coast 
Departments  of  the  Royal  Insurance  Company.  Ltd.,  of 
Liverpool,  England,  the  Queen  Insurance  Company  of 
America,  of  New  York,  and  the  Newark  Fire  Insurance 
Company,  of  Newark,  New  Jersey. 

In  1021  the  Royal  Insurance  Company,  Ltd.,  secured  an 
Ofntion  on  a  majority  of  the  shares  of  this  company, 
but  will  not  assume  stock  control  unless  this  option  ts  exer- 
cised. The  former  president,  H.  C.  Muddox,  who  had  helA 
that  position  since  the  company  was  organized,  retired,  and 
was  succeeded  by  the  Pacific  Coast  manager  of  the  Royal 
Insurance  Company,  Ltd.,  and  its  associated  companies. 
F.  B.  Kdlam,  the  vice-president,  is  assistant  manager  of 
the  Royal;  the  secretary,  F.  H.  Farr,  and  two  other 
directors  are  also  associated  with  the  Pacific  Coast  Depart- 
ment of  the  Royal. 

Since  organization,  the  company's  underwriting  opera- 
tions have  been  very  unprofitable.  The  expense  and  loss 
ratios  have  been  high. 

On  March  8,  1921,  this  company  reinsured  all  its  eastern 
business  (which  was  in  charge  of  the  Mets-Stovel  Agency, 
New  York  City)  in  the  Ok>be  and  Rutc^rs  Fire  Insurance 
Company,  of  New  York. 

The  remainder  of  its  outstanding  risks  were  reinsured 
in  the  Royal  Ineuranre  Company,  Ltd.,  and  it  had  no  net 
liability  as  of  December  31,  1921,  so  that  loss  and  expense 
ratios  cannot  be  applied. 

By  virtue  of  a  contract  entered  into  as  of  July  1,  1921, 
all  business  written  is  automatically  reinsured  in  the 
"Royal,"  profits,  if  any,  to  be  divided  upon  an  agreeJ 
percentage  basis. 

The  mortgage  loans  are  upon  improved  property  in  Call- 
forsia  and  are  considered  of  good  character. 

The  principal  item  ol  real  estate  owned  Is  a  lot  and 
buihling  in  Sacramento,  which  was  acquired  1^  the  com- 
pany on  November  1,  1915,  at  a  coat  of  $82,637.^.  It  ia 
now  carried  in  the  assets  at  $65,000. 

It  alao  owns  a  piece  of  property  in  Saerammto  acquired 


PANY  OF  CALIFORNIA  — Coti(iii««I. 

October  0,  1917,  for  $20,634.52,  which  it  carries  in  the  above 

statement  at  $50,000. 

The  company  bears  a  good  general  reputation  in  the 
matter  of  loss  settlemwits. 

AFni:.iATio!r8. —  Board  of  *Fire  Underwriters  of  the 
Pacific  and  Rocky  Mountain  Underwriters  Association. 

Kind  of  Insusanoe  Weittbn.— Fire  insurance. 

TEuntnT. —  Licensed  in  Cel..  Nev.  and  N.  M. 

OmcxBS. —  President,  Rolla  V.  Watt;  vice-presidents. 
J.  D.  Meredith  and  F.  B.  Kellam;  treasurer.  J.  8.  Gatt- 
man;  secretary,  F.  H.  Farr. 

DiMCTOBS. —  Burke,  H.  R. ;  Ellis,  C.  J. ;  Gattman,  J.  S. ; 
Kellam.  F.  B.;  Meredith,  J.  D.;  Muddox,  H.  C;  Selwood. 
W.  G.i  Watt,  Rolla  V.;  Williamson.  H.  S. 

Stookholdebs'  Aknuai.  MEvnna. —  First  Tuesday  after 
January  15th. 

Gehkbal  Aobrts. —  C.  J.  Stoval,  San  Francisco,  for 
Liberty  Underwriters. 

INCOUB,  1921. 

Gross  premiums,  $274,772.10;  reinsurance, 
$226,340.09;     return    premiums,  $120,- 


240.77;  net  prmiums   —$71,808  67 

Interest,  etc   12,405  77 

Increase  in  liabilities  during  the  year  <m  ac- 
count «f  reinsurance  treaties   101,250  00 

Borrowed  money  (gross)   100,000  00 

Gross  profit  on  sale  of  real  estate   1,697  08 


Total  Income    $143,604  18 

DiSBUBSEUENTS,  1921. 
Gross  amount  paid  for  losses,  $229,532.08; 

reinsurance,     $121,741.09;     irefund  of 

saKage,    —$043.03    net    amount  paid 

policyholders  for  losses    $108,735  22 

Underwriting  expenses    35,301  62 

Loss  adjustment  expenses    1, 165  47 

Borrowed  money  repaid  (gross)   100,000  00 

Real  esUte  expenses   3,521  54 

Carried  to  investoMnt  expense   104  65 


Total  Disbursemknts    $248,008  40 


Ukdebwbitino  Exhibit,  1921. —  Premiums  earned  durlni{ 
1921,  $10,440.15;  gain  from  underwriting  profit  and  loss 
items.  $6,011.24;  total,  $25,460.39. 

Losses  incurred  during  1921,  $106,609.52;  underwriting 
expenses  incurred  during  1921.  $11,393.89;  toUl,  $118,- 
003.41. 

Loss  from  underwriting  during  1021.  $92,543.02. 

lNvii:sTifENT  Exhibit,  1021. —  Interest,  etc.,  earned  during 
1921.  $12,786.87;  profit  on  investments  during  1921,  $1. 
097.08;  total,  $14,483.95. 

Loss  on  investments  during  1921,  $6,347.08;  investment 
expenses  incurred  during  1021,  $3,716.09;  total,  $10,063.17. 

Gain  from  investments  during  1921,  $4,420.78. 

Gain  and  Loss  Exhibit,  1021. —  Gtains:  Investments. 
$4,420.78;  assessment,  $101,250;  total,  $105,670.78. 

Loss  from  underwriting,  $92,543.02. 

Surplus,  December  31,  1920,  $23,940.34;  increase  $13.- 
127.76;  surplus,  December  31>  1021,  $37,074.10. 
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OAS  &  GENERAL  INSURANCE   CORPORATION,  LTD., 

London,  En^and 


Gbhexal  Keview. 

HiSTOBT.— This  company  web  estoUiBhed  in  1903.  TIu 
authorized  capiiftl  is  £260,000;  BOfaKribcd  cftpital,  £130,745, 
and  paid  up  capital,  £61,436. 

The  control  of  the  company  passed  to  the  Itoyal  Exchange 
Assurance  Corporation,  Ltd.,  of  London,  England  in  1917. 
The  Royal  Exchange  Assarance  Corporation  Is  a  prominent, 
world  wide  operating  company  in  excellent  repute  The 
managing  director  is  A.  W.  Walmsley,  who  is  the  accident 
manager  of  the  Royal  Exchange  Assurance  Ck>rporation. 

The  company  is  not  admitted  to  do  business  in  the  United 


States  but  is  admitted  to  the  Dominion  of  Canada,  having 
oommenced  business  there  December  4>  1018. 

Manaokubut  Ann  Reputatioit. —  The  chief  Canadian 
agent  is  Artiior  Barry,  Montreal,  Qnebec,  who  is  in  excel- 
lent repute  and  is  also  Canadian  mani^r  of  the  Royal 
Exchange  Assurance  Corporation. 

Canadian  branch  etatement  of  this  ctHnpany  was  not 
received  at  the  time  of  going  to  press,  but  on  December  31, 
1920,  the  total  aeeets  in  Canada  were  $608,470.10  and  the 
total  liabilities  in  Canada,  $114,211.60. 


CAROLINA  INSURANCE  COMPANY 
10  Princess  Street,  Wilmington,  N.  C. 


Admitted  Assets,  Deceiuber  31,  1921. 

Mortgage  loans  on  real  estate   $100,800  00 

Loans  on  collateral  security   2.300  00 

Bonds  and  stocks  owned   65,458  45 

Cash  in  banks  and  office   2,  305  83 

Agents'  balances  not  over  three  months  due  12,070  51 


Liabilities,  December  31,  1021. 
I.OSSKS  AND   CLAIMS:    Fire,  adjusted, 
$454.55;  reported  or  in  process  of  ad- 
justment, $ii.5S";  total.  $7,041.63;  rein- 

tiiirance.  $-2,500;  net  unpaid  claims   $4,541  55 

Unearned  premiums    38.473  18 

Estimated  taxes  hereafter  payable   2,500  00 

Due  reinsurance  companies   1,641  39 

Reserve  for  conflagration    4.  876  87 


TOTAL  LIABILITIES,  except  capiUl.       $62,032  0$ 

CAPITAL  PAID  LT   50,000  00 

NET  SURPLUS    80,970  80 


TOTAL  ADMITTED  ASSETS 


$183,003  79 


TOTAL 


$183,003  79 


OBiraBAL  Review. 

HiSTOET.— Tliie  company  was  incorporated  in  1887  with 
an  authorized  capital  of  $50,000  and  commenced  businesa  in 
1880.  Tb»  capital  is  all  paid  in. 

The  par  value  of  the  stock  is  $10  per  share. 

Management  and  Reputation. —  The  company  has  good 
local  backing.  On  December  31,  1921,  its  directors  omied 
$29,200,  par  value,  of  the  capital  stock. 

It  writes  a  conservative  volume  of  business  and  bears  a 
good  general  reput&tion.  It  has  paid  good  dividends  to 
stockholders,  and  the  sui^lus  has  shown  a  steady  increase. 
It  operates  only  in  North  Carolina. 

Its  expense  of  operation  has  been  moderate.  Its  average 
loss  ratio  is  below  normal.  In  1921  its  loss  ratio  was 
low  but  its  expenee  ratio  increased,  and  it  had  a  small 
underwriting  loss,  Btill  showing  an  increase  of  surplus. 

The  mortgage  loans  are  upon  improved  property  located 
in  Wilmington  and  valued  at  about  twici'  tlie  amount 
loaned. 

Its  loss  paying  record  is  excellent. 

Kind  or  Inbubanoe  Wbitten, —  Fire  insurance. 

Tebbitobt. —  North  Carolina. 

Dividends. —  It  paid  6%  each  year  up  to  1900,  inclusive, 
and  6%  to  1917;  1017  to  1919  it  paid  10%,  in  1920  and 
1021,  12%.  Total  dividends  paid  since  organization, 
$108,710.40. 

Offioeks. —  President,  H.  C.  McQueen;  vice-president,  R. 
A.  Parsley;  secretary,  M.  S.  Willard. 
Dibectobs. — 

Beery,  E.  M..  special  agent  of  company. 


Bellamy,  Jr.,  J.  P..  lawyer. 

MacRae,  Donald,  capitalist. 

McQueen,  H.  C,  bank  president. 

Parsley,  R.  A.,  lumber  manufacturer. 

Sternberger,  Sol.,  capitalist. 

Willard,  M.  S.,  secretary  of  the  company. 

All  of  the  above  directors  are  of  Wilmington,  N.  C. 

Stookhoiaebb'  Annual  MEErnro.^ — Third  Tueeday  in 


January. 

INOOUE,  1021. 

Fire:  Grose  premiums,  $73,807.50;  reinsur- 
ance, $33,118.08;  return  premiums,  $8,- 

663.11;  net  premiums   $32,126  31 

Interest,  etc   7,547  45 

Borrowed  money    6,000  00 

Profit  on  sale  of  real  estate   13,600  00 

Other  income   1,649  64 

Total  Incohb    $60, 823  40 

Disbubseuents,  1021. 
'  Fire:  Gross  unount  paid  for  Ifwses,  $25,- 
180.47 ;     reinsnrance,     $14,150.63 ;  net 

amount  paid  policyholders  for  losses   $11,020  84 

Underwriting  expenses    16,931  43 

Dividends  to  stockholders   6,000  00 

Repaid  borrowed  money   6, 000  00 

Interest  on  borrowed  money   34  60 

State,  county  and  municipal  taxes   324  81 

Total  Disbubbehentb    $40,320  58 
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CABOUNA  INSURANCE 

B&Tios  TO  Pbeuzuics  WaiTTKs. —  Losses  paid,  34.8%; 
losBct  incurred,  41.8%;  underwritiDg  expenses,  52.7%; 
underwriting  loss,  18.2%. 

Ratios  to  Fbeuiums  Eaehed. —  Losses  incurred,  49.6% ; 
expenses  incurred,  66.1%;  underwriting  loss,  15.7%. 

Net  risks  in  force  on  business  effective  on  and  after 
January  1,  1921,  (1,975,169. 

Net  risks  in  force  on  business  effective  prior  to  Jauuarj 
1,  19S1,  93,979,778. 

Net  premiiuns  in  force  on  business  on  and  after  January 
1,  1921,  132,126.81. 

Net  premiuniB  in  force  on  builneu  effective  prior  to 
January  1,  1921,  $74,664.62. 

UitDEBWBiTlflG  ExHniT,  1921. —  Premiums  earned  during 
1921,  927,107.71;  loeees  incurred  during  1921,  913.445.M; 


COMPANY  —  Con  Uh  ued. 

underwriting  expenses  incurred  during  1921,  917,98143; 
total,  931,377.27. 

Loss  from  underwriting  during  1921,  94^69.56. 

Intestment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ii^  1021,  97)547.46;  prttflt  on  inrestments  during  1921, 
$18,608.25;  total,  $21,066.70. 

Investment  expenses  incurred  during  1921,  9350.31. 

Gain  from  investments  during  1021,  $20,606.39. 

Gain  Ain>  Loss  Exhibit,  1021. —  Gain  from  investments* 
920,696.30. 

Losses :  Underwriting,  $4,260,60 ;  dividends,  99.000 ; 
total,  $10,269.56. 

Surplus,  December  31,  1920,  $70,643.07;  increase  910,* 
420,83;  surplus,  December  31,  1921,  980,970.80. 


CENTHAL  FIRE  INSURAKCE  COMPANY, 
Baltimore  and  Holliday  Streets,  Baltimore,  Hd. 


Admitted  Assets,  Deceubeb  31,  1921. 

Real  estate  owned   $100,000  00 

Dep<wit  —  Philadelphia  Fire  Underwriters 

Association   100  00 

Hor^^  loans  on  real  estate   12,900  00 

Interest  due  and  accrued  thereon   180  43 

Aocmed  loeses  recoverable  from  re-insur- 
ance  311  44 

Bonds  and  stocks  owned   1,723,095  69 

Interest  due  and  accrued  thereon....   18.925  46 

Cash  in  banks  and  office   92, 462  2G 

Agents*  balances  not  over  three  months  due.  50, 223  82 

Investments  in  ground  rents   24, 146  79 

Interest  due  and  accrued  thereon   333  85 


LiABiUTiES,  December  31,  1021. 

LOSSES  AND  CLAIMS:  Fire:  Total, 
920,995.50;  reinsurance.  90,493,65;  net 
unpaid  claims   

Tornado,  etc.:  Total,  921;  net  unpaid 
claims  


911,501  85 
21  OO 


TOTAL  ADMITTED  ASSETS    92,082  678  54 


Total,   921 ,016.60 ;    reinsurance,  9fir 

493.65;  net  unpaid  daims   911,522  85 

Unearned   premiums:     Fire,  9616,732.56; 

other  than  fire,  96,117.40;  total   622,849  95 

Amount  reclaimable  on  peipetual  depoeits.  4,128  62 

Due  for  reinsurance    9,888  77 

TOTAL  LIABILITIES,  except  capital.  9548,390  1» 

CAPITAL  PAID  UP   600, 000  00 

NET  SURPLUS    1,034.288  3& 

TOTAL    92,088,678  54 


GnraKix  Rbvibw. 

Hi8T(AT. —  This  company  commenced  business  in  March, 
1865,  with  960,000  paid-in  capitaL  In  January,  1871,  a 
stock  dividend  of  9240,000  was  declared,  increasing  the 
capital  to  9300,000,  and  in  January,  1878,  a  stock  dividend 
of  9200,000  was  declared,  inerMsii^  the  capital  to  9600i>00. 

In  1904  the  company  lost  $924,497.31  in  the  Baltimore 
conflagration,  which  it  was  able  to  pay  out  of  its  surplus 
and  still  show  a  good  balance.  It  was  one  of  only  three 
local  stock  companies  to  enrvive  that  disaster. 

It  was  formerly  known  as  the  German  Fire  Insurance 
Company,  the'  present  title  being  adopted  during  1018. 

Hie  par  value -of  tiie  stock  is  910  per  share. 

MANAacMXNT  AND  REPUTATION. —  The  company  has  been 
conservatively  and  succesefully  managed  and  is  in  excellent 
repute.  It  trajisacts  a  moderate  volume  of  business,  and 
its  surplus  has  ateadlty  increased.  It  is  backed  by  sub- 
stantial interests. 

The  control  of  the  company  is  not  closely  held.  The 
directors  owned  at  tbe  end  of  1021  956,270,  par  talue,  of 
Um  company's  $500,000  capital  stock. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  daims.  Tts  loss  ratio  has  been  unusually 
low;  its  expense  ratio  is  slightly  above  the  average. 

Its  investments  are  h^  grade.  The  security  valuations 


in  this  statement  are  based  upon  those  fixed  by  the  Con 
vention  of  Insurance  Conunissioners. 

Tbe  real  estate  consists  of  one-half  interest  in  buildings 
at  Baltimore  and  Holliday  streets.  308  and  310  E.  Balti- 
more street,  and  8  N.  Holliday  street,  Baltimore,  Md. 

ArtTLiATioits. —  Eastern  Union  and  Southeastern  Under- 
writers Association. 

Kinds  of  IicscBAnOB  Wbitten. —  Fire,  tornado  and  haW 
insultince. 

TEBBiTORY."It  is  licensed  in  Maryland,  Pennsylvania 
and  Virginia  only. 

Dividends. —  The  company  paid  10%  dividends  for  a 
great  many  years  priqr  to  1004,  when  it  paid  5%.  In  loos' 
it  paid  i%;  from  1000  to  1913,  inc.,  6%;  1014  to  1019, 
inc.,  10%;  1920,  UVc  1021,  12%. 

Offtcebs, —  President,  John  P.  LbuJkt  :  vice-president. 
Cha9.  H.  Koppelman:  secretary,  Chas.  H.  Roloson,  Jr. 

DlBECEOBB. — 

Lisenbrandt,  Wm.  A.,  musical  instruments,  Baltimore,. 
Md. 

Koppelman,  Chas.  H,,  vice-president,  Baltimore,  Md. 
Lang,  George,  retired,  Baltimore,  Md. 
Lang,  George  P.,  cashier  National  Central  Banic  of  Balti- 
more, Baltimore,  Md. 

Lauber,  John  P.,  president,  Baltimore,  Md. 

Novak,  Frank,  builder  and  contractor,  Baltimore,  Md. 
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Roll,  Frank  J.,  paints  and  hardware,  Baltimore,  Md. 
RolosoD,  Chas.  H.,  Jr.,  secretary  Central  Fire  Ineurance 
Company,  Baltimore,  Md. 

Uhrig,  Z^wis  H.,  retired,  Baltimore,  Md. 
Volk,  Kilian  A.,  retired.  Baltimore.  Md. 


Central  Bank  of 


Weber.  August,  president  National 
Baltimore,  Baltimore,  Md. 

Wehr,  August,  retired,  Baltimore,  Md. 
Stockholdebs'  Annuai.  Meetiho. —  First  Monday  in 
March. 


OrosB  premlQmB  

RefDsnniDce   

Retam  premloma. . . . 

Net  piemlnms  

Losses  to  prms.  writ's 


Fire. 
«S38.791  S2 
172,n0  70 

00,011  36 
807,00»  26 


Ocean 
Marine. 


Motor 
Veblde. 


Incomk,  1921. 

InUnd 
NaT. 


Tornado, 

fttC. 

$6,258  U 
504  60 
56T  37 
4,186  07 
28.6 


Bail. 
(2,900  83 
223  54 
280  53 
2,886  78 


Sprinkler 
Leakage. 


Riot,  Bi- 
plo.,  etc. 


89, 188  48 


Interest,  etc.   

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties  

Borrowed  money  

DlSBUBBBHBKTB.  1821. 

Fire:  Gross  amount  paid  for  losses,  $146.- 

667.37;  reinsurance,  $46,646.3S;  salvage, 
$4.45;  net  amount  paid  policyholders  for 

losses    $101,116 

Tornado,  etc. :  Qross  amount  paid  for  losses, 
$1,214.86 ;  reinsurance,  $15.80 ;  net 
amount  paid  policyholders  for  losses. . . .  1, 190  06 


Profit  on  sale  of  ledger  assets  

iDcreese  in  book  value  of  ledger  asssts .... 


ToUls. 
$546,950  28 
173.500  93 
.10,868  20 
813.S81  0» 

18  00 
29,202  87 


0,888  77 
30,000  00 


57 


Totals:  Gross  amount  paid  for  losses, 

$147,882.33;  reinsurance,  $45,562.25; 
salvage,  $4.45;  net  amount  paid  pol- 
icyholders for  losses   $102,315 


G3 


Underwriting  expenscB  

Dividends  to  stockholders  

Borrowed  money  repaid  , 

Investment  npense  

Agents*  balances  charged  off. . . . 
Reduction,  book  value  of  assets. 


158.363  4  i 
00  000  00 
30,000  1)0 
99  36 
10,426  17 
Q0.618  70 


Total  Disbubseuents    $421,823  29 

Ratios  to  Fbeuiums  Wbittrn. — Losses  incurred,  33.1%; 
underwriting  expenses,  60.5%;  underwriting  profit,  8.3% 

Ratios  to  Pbeuitius  Eabited. —  Losses  incurred,  34.8%; 
expenses  incurred.  63.0%;  underwriting  profit.  8.7%. 


Total  mooia   $481,880  22 

MiscELLANBOCB.—  Net  risks  in  fore*  on  business  effective 

on  and  after  January  1,  1921,  Are,  $44350,652;  tornado. 

etc.,  $1,829,879;  hail,  $1,748,525;  net  risks  In  force  on 

business  effective  prior  to  January  1,  1021,  $77,738,826; 

n«t  premiums  in  force  on  business  on  and  after  January 

1,  1921,  fire,  $320,364.56;  tornado,  etc.,  $4,520.56;  hail, 

$2,691.70;   net  premiums  in  force  on  business  effective 

prior  to  January  1,  1921,  $631,676.06. 
UimEVWRmiTQ  Exhibit,  1021. —  Premiums  earned  during 

1021,  $208,882.67;  loss  from  underwriting  profit  and  Iosa 

items,  $10,426.17;  total.  $288,456.40. 
Losses  incurred  during  1921,  $103,951.23;  underwriting 

expenses  incurred  during  1921,  $158,363.44;  total,  $262^ 

314.67. 

Gain  from  imderwriting  during  1921,  $26,141.73. 

Invbstmbnt  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $99,198.49;  profit  on  investments  during  1921, 
$29,220.87;  total,  $128,419.36. 

T^sB  on  investments  during  1921,  $60,618.70;  investment 
expenses  incurred  during  1921,  $99.35;  total,  $60,718.05. 

Gain  from  investments  during  I92I,  $67,701.31. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$26,141.73;  investments,  $67,701.31;  total,  $03,843.04. 

Loss  from  dividends,  $60,000. 

Surplus,  December  31,  1920,  $1,000,446.31 ;  inereaw, 
$33,843.04;  surplus,  December  81.  1921,  $1,034,288.35. 


CENTRAL  INSURANCE  COMPANY,  LTU. 
London,  England. 


Genebal  Review. 

Histobt.— This  company  was  originally  establi^ed  in 
1899.  Early  In  1907  it  was  absorbed  by  the  Liverpool  A 
London  4  Globe  Insurance  Company.  On  the  tr.in«%r  of 
the  business  to  the  Liverpool  &  I/ondon  &.  Globe  the  old 
comipany  was  wound  up  and  a  new  company  formed,  using 
the  identical  title  of  the  old  one. 

This  new  company  was  incorporated  in  June,  1007,  and 
has  power  to  write  most  classea  of  insurance.   Its  author- 


ized capital  is  £100,000,  ell  of  which  has  been  paid  in 
In  full.  No  balance  sheet  has  been  iaaued  since  the  absorp- 
tion, as  all  obligations  are  now  guaranteed  by  the  Liverpool 

ft  - London  A  Globe  Insurance  Company. 

It  is  writinft  "surplus  lines"  in  th«  United  States 
through  Fred  S.  James  i.  Company,  123  VViUinm  street, 
Vew  York,  wtio  are  in  excellent  standing,  and  who  bold 
tower  of  attorney  to  acc^t  service  in  case  of  disputes  in 
this  country. 


CENTRAL  NATIONAL  FIRE  INSURANCE  COMPANY, 

908  West  Eiji^th  St.,  Des  Moines,  Iowa. 

Admitted  Assets.  Dbcekbeb  31, 1921. 
  $60,000  00     Bills  receivable  taken  for  fire  rislcs.. 


Real  estate  owned  

Mortgage  lonnB  on  real  estate   902,  (tOO  00 

Interest  due  and  accrued  thereon   21,088  50 

BcHids  and  stocks  owned   45,  330  00 

Interest  due  and  accrued  thereon   397  80 

Cash  in  banks  and  office   30,  225  29 

Agents*  balances  not  over  three  months  due.  34.940  01 


Bills  receivai)le  taken  for  marine  and  in- 
land rislta  

Other  admitted  assets  

Reinsurance  due  on  paid  losses  


47.133  68 

209  43 
50  00 
279  9S 


TOTAL  ADMITTED  ASSETS..^          $1,132,864  78 
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CENTRAL  NATIONAL  FIRE  INSURANCE  COMPANY  —  ContinMed. 


l<oMWi  ud  CUfau: 

Tfrtal   

Belnaanim   

Net  nnpaid  elaimi... 


t24,20QM 
IMt  00 
17,000  M 


Ocean 
Hartiw. 


Motor 
Teliicle. 
t2,«ll  28 


Inland 
NaT. 


2.aU  28 


Unearned    premiimn:    flr«,    $269,352.81 ; 

other  tbuk  fire,  «88,5M.74;  total   9357,949  SS 

Salaries,  rents,  etc   258  13 

Estimated  taxes  hereafter  payable   7,952  90 

Contingent  eommisaions,  etc   2,200  88 


Funds  held  under  r^suranoe  treatiea. 


10, 136  06 


Tornado, 

etc. 

$282  ao 

41  00 
240  70 


HalL 


Sprinkler 
Leakage. 


Riot,  Bx- 
plo.,  etc 


Reserve  for  unpaid  kws  expense  

TOTAL  LIABILlTII':y,  except  capiUl. . 

CAPITAL  PAID  LTP  

N'ET  SURPLL'S  


Totals. 
127,100  17 
7,188  00 
10,011  37 

370  60 


$404,770  38 
500,000  00 
228.075  40 


TOTAL   $1,132,854  78 


Gbscbal  Review. 

Hjstobt.  —  Tliis  company  was  incorporated  under  Uw 
lawB  of  Iow»  in  Norember,  1916,  and  hegan  business  May 
1.  1917,  with  $500,000  authorized  tMpiM,  of  which  $800,300 
waa  subscribed  and  paid  in,  together  with  appTozinwtely 
$145,000  Burphis.  During  the  year  1917  it  collected  $500,- 
000  for  capital  account  and  $350,000  for  surplus  account. 

The  par  value  of  the  stock  is  $100  a  share,  ajid  the  selling 
price  waa  $200  per  share.  The  stock  was  sold  through  a 
firm  under  cmitract  limiting  t&e  organiza-tion  expenses  to 
15%  ($100,000),  which  is  niodemie  and  oomnendahle. 

Mahaobheht  ahd  Rkputatioh. —  Hbe  president  of  the 
company  has  been  in  the  insurance  business  for  many  years. 
He  organized  the  Ancfior  Fire  Insurance  Company',  of  Des 
Moinea,  and  was  for  ten  years  its  president,  retiring  some 
time  before  that  company  discontinued  business.  Upon  re- 
tiring from  the  Anchor  he  organized  the  Centuiy  Fire  In- 
surance Con^ny,  serving  for  ten  yeara  as  it«  presidoit, 
until  that  company  sold  out  its  hnsiness. 

The  secretary  of  the  compafiy  was  for  fifteen  years  secre- 
tary of  the  State  Insurance  Company,  of  Des  Moines,  whidi 
reio'^ured  in  1913,  three  years  after  he  had  resigned. 

This  company  b^n  business  in  1017,  and  has  developed 
a  reasonable  though  conservative  volume  of  business  c-om- 
pared  to  its  resoareea.  During  the  first  three  years  its 
loss  ratio  waa  low,  in  1920  moderate  and  In  1921  fairfy 
high.  Its  expense  ratio  has  been  high  (which  th?  company 
explains  is  due  to  the  extension  of  its  agency  plnnt^.  and 
this,  with  the  necessary  additions  to  unearned  premium 
'eserve.  has  produced  an  nnderwriting  lofis  and  a  redurtios 
in  surplus  imch  year.  In  1020  the  surplus  decreased  $55, 
396.74.  In  1921  the  underwriting  toss  was  $79,520.37,  and 
the  surplus  was  reduced  $22,441.93.  In  1921  the  company 
retired  from  five  Eartem  States  on  account  of  an  nnprofit 
able  experience,  the  resulting  loss  of  income  had  a  tendency 
to  increase  the  expense  ratio. 

Tfis  eompany  is  in  good  repute  concerning  its  treatment 
of  loss  claimants. 

On  December  31,  1921,  the  directors  owned  only  $102,000 
par  value,  of  ihe  company's  $600,000  capital  stock. 

The  securities  owned  are  high  class. 

The  securltfes  owned  are  high  class.  The  real  estate 
Item  in  the  company's  statement  is  its  Home  Office  building. 


Kin  Da  of  Insubahcb  VVeittbm. —  Fire,  automobile  and 
tornado  insuranss. 

AmUATiOH 8.  —  Western  Union,  Western  Aatomobile  Un- 
derwriters Ctmleraice. 

Tebbxtort.  —  It  is  licensed  in  Cal.,  111.,  lod.,  la.,  Minn., 
Neb.,  O.,  Ore.,  S.  D.,  Wash,  and  W  is. 

(MmcBBs.  —  President,  Geo.  J.  Delmege;  viee-presidents, 
F.  C.  WatertMiry  and  Homer  A.  Miller;  treasurer,  Simon 
Oasady;  seeretaiy,  Theo.  F.  Grefe;  assistant  seeretaryj  A. 
H.  Watson;  an|wrintend«nt  of  agents,  Chas.  O.  Goodwin. 

DnEOTWa.'— 

Casady,  Simon,  preudent  Ceniral  State  Bank,  treasurer 
Bankers  Life  Comiiaiqr* 

Delmege,  George  J.,  insurance,  president  of  company. 

De  Veuve,  Clarence,  insurance,  Gma  Franoisoo,  CaL 

Grefe,  Theo.  F.,  secretary  of  company. 

Hannao,  Jr.,  Chas.  R.,  banker  and  capitalist,  Council 
Bluffs,  la. 

MeCarley,  John,  pre^dent  First  National  Bank.  WiUiama, 
la. 

MoHeniy,  fiears,  cashier  First  NatiouU  Bank,  Deniaoiit 
la. 

McRory.  W.  W.,  vice-president,  Citiaens  State  Bank, 
Oakland^  la. 

Miller,  Homer  A.,  president  Iowa  Nati«ial  Bank,  director 
C.  4  N.  W.  R.  R. 

Newconwr,  Oarl  S.,  president  J.  D.  NeirocHner  Con^any, 
Eldora,  la. 

Rogg,  C.  W.,  president  Rogg  Drug  Ompmnj. 

Rumnel,  U.  H.,  eaaUer  State  Bank,  Dows,  Iowa. 

Rutt,  8.  Idttcoln,  president  Ahram-Rutt  National  Bank, 

Casey,  la. 

Waterbury,  P.  C,  president  Waterbury  Chemical  Com- 
pany, vice-president  CMnmercial  Savings  Bank. 

Wright,  O.  L.,  eaabier  Marim  Co.  National  Bank,  Knox- 
viNe,  la. 

Stocktouob*  AniruAi,  MkEnno.  —  First  Tuesday  after 
the  third  Monday  of  January. 

Gbmbbal  AoBirrs  oa  Deptb. —  CSarence  De  Veuve,  407 
Fine  St,  San  Francisco,  Calif.,  general  agent  for  OaHfomia, 
C^egoB  and  Washingtoa. 


OrosB  premlnnu  

Reinsurance   

ReCnm  premlnma.... 

Net  premlnms  

Ratios  to  prms.  wrlt'a 


Fire. 
|aiS.7M  74 
6S.428  89 
86.445  PO 
1611^  00 
7M 


Ocean 
Marine. 


Interest,  etc  

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties  

Sale  erf  maps  


Ihoohe,  Dcobhbb  II,  I9$l. 

Mntor         Inland  Tornado, 

Vebtcle.            Nav.  etc. 

020,303  82    $52,923  2S 

498  22    8.877  47 

4.27«  3»    0,204  «S 

15.820  21    84.841  20 

182.0  14Jt 


Han. 


Bprlnkler  Riot,  Bx- 
Leakage*  plo.»ete. 


$62,«,7  24 

1,881  OS 
890  00 


Inrease  in  liability  on  account  of  deferred 
commisrions   


Totals. 
1383.021  SO 
72.804  54 
90,929  81 

220.287  BO 


1,501  88 


Total  Income. 
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Oroii   amoant  paid 

for  losses   1174,140  91 

RelDsurance    48332  S4 

Salvage    626  66 

Net  amt  paid  pollcy- 

bolden  for  loaaes. .  1S9,6M  91 


CENTRAL  NATIONAL  FIRE  INSURANCE  COMPANY   —  Continued. 
DlBBUBBEUEinCS,  1981. 
Motor         Inland     Tornado,       __  Sprlnktor 


Ocean 
Marine. 


TeUcTe. 


Nav. 


etc. 


HaiL 


linkage. 


Blot,  Bx- 
plo.,  etc 


|S0,M4  03    $5,806  36 

1.030  39    827  10 

6»  00   


  28,263  6»  ... 

Underwriting  expenses...   $183,436  00 

Investment  expenses   4,998  26 


Totals. 

$209300  33 
4K,«89  88 
1,276  6B 

 *♦ 

162,928  86 


4;978  26  

Total  Disbussehbnts   $351,368  18 


Ratios  to  Pbeuiums  WeItten.  —  Losses  incurred,  66.4% ; 
underwriting  expenses,  83.2%;  underwriting  loss,  36.1%. 

Ratios  to  Fbehiums  Babited.  —  Losses  incurred,  66.8% ; 
■expenses  incurred,  68.9%;  underwriting  loss,  30.8%. 

MiscELLAKBous. —  Net  risks  in  force  on  business  effective 
OR  and  after  January  1,  1921,  fire,  $16,030,848;  motor 
vehicle,  $1,185,896;  tornado,  etc.,  $6,286,308;  net  risks  in 
force  on  business  effecttre  prior  to  January  1,  1921,  fire  and 
miscellaneous,  $34,711,046;  net  premiums  in  force  on  bu¥- 
nesa  on  and  after  Janoftry  1, 1921,  fire,  $107,407.73;  motor 
vehicle,  $16^30.93;  tornado,  etc.,  $38,766.29;  net  premium 
in  force  on  busineas  ^eotlve  prior  to  January  1,  1921,  fire 
and  mifloellaneous,  $386,468.71. 

Ukdebwritinq  Exhibit,  1921. —  Premiums  earned  during 
1921,  $267,902.26;  h>ss  frtun  underwriting  profit  and  loss 
items,  $16,496.29;  total,  $242,406.97. 


Losses  incurred  during  1921,  $144,161.62. 

Underwriting  expenses  incurred  during  1921,  $177,774.98; 

total,  $321,926.34. 

Loss  from  underwriting  during  1921,  $79,620.37. 

Ihtestmeht  ExBorr,  1^1.  —  IMwesi,  etc,  earned  during 
1921,  $61,024.70;  loss  on  investmenti  during  1921,  $744.07; 
investiDent  expenses  iwnirred  during  1921,  $3,222.19;  total, 
$3,966.26. 

Gain  from-  investments  during  1921,  $67,0C8.44. 

Gaix  and  Loss  Exhibit,  1921.  —  Gain  from  invest 
ments,  $57,058.44. 

Loss  from  underwriting,  $79,620.87. 

Surplus,  December  31,  1020,  $250,637.33;  deerease, 
$22,491.93;  surplus,  December  31,  1921,  $2e6,076.4a 


CENTRAL  STATES  FIRE  INSURANCE  COMPANY, 
1000  Bitting  Bldg.,  Wichita,  Kan. 


Admitted  Assets,  Deceuber  31,.  1921. 


Hortgage  loans  on  real  estate    $39,900  00 

Interest  due  and  accrued  thereon   083  09 

Loans  on  collateral  security   1, 160  00 

Bonds  and  stocks  owned   272, 927  60 

Interest  due  and  accrued  thereon   3, 166  73 

Cash  in  banks  and  office   162, 926  70 

Agents'  balances  not  orer  three  months  due.  37,468  14 

Bills  receivable  taken  for  fire  risks   7, 732  77 

Other  admitted  assets    866  20 

Accounts  recoverable    3,932  68 


Liabilities,  Oecbmbeb  31,  1921. 


LOSSES  AND  CLAIMS:  Fire,  ToUI,  $47,- 
448.91;  reinsurance,  $26,173.07,  net  un- 
paid claims   $21, 270  84 

Motor  vehicle:  Total,  $17^40.38;  reinsur- 
ance, $11,487.21;  net  unpaid  daims   6,469  17 


ToTAU;  Total,  $66,390.29;  reinsurance, 

$37,660.28;  net  unpaid  claims   $27,730  01 

Unearned  premiuans   126,286  22 

Estimated  taxes  tiereafter  payable   •    7, 126  00 

Contingent  commissions   088  19 


TOTAL  LIABaiTISS,  except  capital.     $161,829  42 

CAPITAL  PAID  UP   £60^000  00 

NET  SURPLUS    109,808  40 


TOTAL  ADMITTED  ASSETS    $681,031  91  TOTAL   $621,031  91 


Gekebal  Retiew. 

HiSTOBY. —  This  company  was  incorporated  under  the 
laws  of  Kansas  February  2,  1916,  and  began  business  May 
I.  1916,  wit!h  $250,000  authorized  capital,  of  which  $132.- 
260  was  subscribed  and  $100,000  paid  in  in  cash*  together 
with  $96,727.81  surplus.  The  par  value  of  the  stock  ii 
$100  per  share  and  the  seHing  price  $250  per  share. 

The  fiscal  agent  of  the  company  was  B.  B.  DeMasters, 
of  Kansas  City,  Mo.,  who  received  25%  of  the  selling  price 
for  organization  expenses.  This  was  not  specified  in  the 
stodc  subscription  blank,  and  the  percentage  is  high. 

On  December  31,  1016,  the  paid-in  capital  amounted  to 
.$106,950  and  the  net  surplus  $68,181.38.  At  the  end  of 
1917  the>  subscribed  capital  was  $226,300,  and  the  paid-up 


<«pital,  $138,050;  the  surplus  was  $62,441.52.  On  Decem- 
ler  31,  1018.  the  paid-up  capital  was  $151,550  and  the 
surplus,  $73,551.92.  On  December.  31,  1019,  the  paid-up 
capital  was  ^6.600  and  the  surplus  $180,297.97.  During 
1920  the  balance  of  the  authorized  capital  of  $260,000  was 
paid  in,  and  $31,785  contributed  to  surplus. 

November  1,  1921  interests  identified  with  the  Phffinix 
Insurance  Company,  of  Hartford,  Conn.,  secured  control  of 
the  company. 

MAnAOBMEiTT  AND  Repi'tatiok. —  Tfas  Underwriting  man- 
agement is  now  under  the  some  general  management  as 
the  Phoenix  Insurance  Company,  of  Bartfonl,  Conn.,  and 
cofnpaniea  identified  with  it,  a  notably  successful  group  of 
companies.  The  president  was  formerljr  State  agent  of  (he 
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CENTRAL  STATES  FIRE  INSURANCE  COMPANY  —Continued. 


Phcenix  Iniurance  Company  for  the  State  of  Miuouri. 

On  December  31,  1921,  the  directors  owned  only  tl,700, 
par  value,  of  the  capital  itock. 

Tk»  Tolume  of  busineu  traneaeted  is  conservative. 

The  company's  losa  rmtio  was  low  in  1917  and  1918,  but 
the  expense  ratios  were  high  in  those  years.  In  1919  the 
loBS  ratio  was  very  low  and  upensea  moderate.  The  com* 
patty's  operations  in  1919  were  profitable,  and  the  surplua 
increaMd  tlOe,740.0&. 

In  1920  its  expanse  ratio  increased  consideraUy  and  this 
with  an  increase  reserve  contributioa  to  an  underwriting 
Idh  of  $46,974.68,  and  a  decrease  in  sotplns  of  $24,050.32. 

In  1921  the  expense  ratio  was  still  high,  and  the  loss 
ratio  high,  resulttng  in  a  high  rate  of  underwriting  loss, 
and  a  considerable  reduction  in  surplus. 

It  bears  a  good  reputation  for  loss  settlements. 

AmUATiOKS. —  Western  Union.  We-item  Automnliile 
Underwriters  Conference. 

UmAtsioB. —  It  paid  a  dividend  of  0%  in  1021. 

KnfDS  OF  IKSUBAHCE  Wbttteiv.—  Fire,  registered  mail, 
marine,  tornado,  hail  and  automobile  insurance. 

tkBtnoBT. — Licensed'  in  Kan.,  Mo.,  NVb.,  Okla.  and  Texas, 
for  direct  writing.  Entered  in  the  following  States  tor  rein- 


surance only;  Ark.,  Colo.,  Ill,  Ind.,  Iowa,  La.,  Mich., 
Mont.,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  C.  Ohio,  Pa.,  Tenn.  and 
W.  Va. 

OmcEBfl. —  President,  Roy  E.  Ebien;  vice-president, 
Sam  M.  Ia  Kose;  secretary  and  treasurer,  Dan.  F.  Cal- 
lahan; assistant  secretary,  B.  G.  Mains. 

Directors. — 

Amidon,  S.  B.,  attorney  and  banker. 
Bowers,  Fred  W.,  Hartford,  Cnfn. 

Callahan,  Dan.  F.,  secretary  of  company,  Wichita,  Kan. 
Eblen,  Roy  E.,  president  of  the  con^ny,  Wichita,  Kan 
Lovejoy,  Oeorge  M.,  Hartford,  Conn. 
Milligan,  Edward,  Hartford,  Conn. 
Temple,  Thomas  C,  Hartford,  Conn. 
Snsaell,  F.  A.,  bankw,  Wichita,  Kan. 
Whalen,  H.  C,  Chairman  of  the  Board  of  Directors, 
WichiU,  Kan. 

Stooxhou>is8'  AiiNUAi.  Meetiitg. — Fourth  Wednesday  in 
January. 

Gbiibbal  AoKHxa. — Texas,  handled  by  BUXa  agent,  L.  H. 
Haeger,  Bedell  BIdg.,  San  Antonio;  OkIah<nna,  handled  1^ 
State  agent,  Flnley  M.  Scruggs,  Oklahoma  City. 


Oross  premiutiiB  

RetnSQrance   

Return  Premiuoia... 

Net  premiums  

Losses  to  prme  writ's 


rire. 

164.707  28 
144.930  64 
188.2S6M 
6&8 


Ifarlae. 

$S,271  12 

 ba'ss 

8.231  24 
202.8 


Interest,  etc  

Commi^iiion  received  on  reinsurance 


iHOOlOt,  1921. 

Motor  Inland  Tornado. 

Vehicle.           NaT.         etc.  Hail. 

$K,721(TT                        163,666  40  $I03,9M  40 

1S.116  2S                          20.600  08  T1.158TO 

16.017  IS                          l».044  5e  27»» 

21.58828                       23,97173  32,82047 

90.4                           1S.7  47Jt 

$es,078  44  Total  Iroome   

2,415  46 


Sprinkler 
Leakage. 
$124  90 

 i»si 

sow 

86.1 


Blot,  Bx- 
plo.,  etc. 

468  41 
35  20 
10527 


Totals. 

S710.272  23 
275.040  71 
180.08  OS 
2M,733  47 


$282,225  3; 


Gross  amoant  paid 
for  losses  

Reinsurance   

Salnge   

Net  am't  paid  poller, 
bolders  for  losees : 


Fire. 

tlM.110  40 

90.707  81 
442  U 


Ocean 
Hartne. 

n«.i8935 


DlBBUUnCBHTS,  1021. 


Motor 
VebleU. 


Inland 
NaT. 


Tornado, 
etc 


S01^O8    $10^16 

mm   r.  


Hall. 


Sprinkler 
Leakage. 

f2S3B 


Riot,  Bx- 
pie.,  etc. 


96.90057       16,09935  19^2802  ... 

Underwriting  expenaee.   $131, 192  23 

Dividends  to  stockholders   16, 000  00 

Decrease  In  liabilities  during  the  year  on  ac- 
count of  reinsurance  treaties   62, 041  60 


  4,48813     15,4SSI»  2688   

Other  disbursements   

Decrease  by  adjustment  in  boolc  value  of 
bonds   


Total  a. 

|S27.0SldH 
171.3.15  14 
0B3  91 

156,16263 

3,226  51 

4. 816  '0« 


Total  DiaBUsaBHBNTS    $860,926  93 


Ratios  to  Pbeuivms  WBiTTEif. —  Losses  incurred, 
64.7%;  und«writing  expensea,  51JI%;  underwriting  loss, 

22.4%. 

Ratios  to  Pbemiuhs  Eauted.—  Losses  incurred,  67.5% ; 
•xpansea  incurred,  63.9%;  underwriting  loss,  22.6%. 

HucELLAiraous. —  Net  riaks  in  foree  on  bnshMss  effeeUre 
oa  and  after  January  1,  1921,  ftre,  $11,107,126;  ocean 
marine,  $332,586;  motor  vehicle,  $1,289,060;  tornado,  etc.. 
$5,632,891;  hail,  $22,454;  sprinkler  leakage,  $37,500;  riot, 
etc.,  $82,941 ;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  $28,146,237;  net  premiums  in  force 
on  business  on  and  after  January  1,  1021,  fire,  $116,634; 
ocean  marine,  $121;  motor  vdielB,  $154)54;  tornado^  etc, 
$12,396;  bail,  $734;  sprinkler  leakage,  $30;  riot,  etc,  $27S; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
nary  1,  1921,  $236,413. 

UiTDEBWUTiKa  EXHIBIT,  1021.— Premiums  earned  dur- 


ing 1921,  $261,779.14;  loss  from  underwriting  profit  and 
loas  Itema.  $S^.2$;  toUl,  $248,753.78. 

Loaaoa  incurred  during  1921,  $169,964.34;  underwriting 
axpenaet  incurred  during  1921,  $136,036.31;  total,  $306.- 
000.65. 

Loss  from  underwriting  during  1021,  $67,146.87. 

IicvESTUBirr  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
bxg  1921,  $22,297.75;  proOt  on  inveatmenU  during  1021, 
$2,823.04;  total,  $25,120.79. 

Loea  OD  UToatmsnta  during  1921,  N.S15.06;  uiTeatmont 
expenses  incurred  during  1921,  $666.11;  total,  $4,97U7. 

Gain  from  inTBstmanta  durii«  1021,  $20,140X2. 

Qain  Ain>  Loss  Exhibit,  1921. — Oain  from  inTeatmenta. 
$20,149.62;  .  other  souiwes,  $6,284.42;  total,  $25,434.04. 

Loeaea:  Underwriting,  $67,146.67 ;  other  sources, 
$332.33;  dividends,  $15,000;  total,  $72,479.20. 

Surplus,  Deoenber  31,  1920,  $166,247.66;  decrease,  $47.- 
046.16;  BurpluB,  Dacentber  31,  1921,  $100,202.49. 
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CENTRAL  WEST  FIRE  INSURANCE  COMPANY, 
T.  0.  0.  F.  BMg.,  Bloomington,  111. 

Admitted  Assets,  Drcbhbeb  31,  1921.  Liabxuties,  Decembee  31,  1821. 

Interest  due  and  accrued  on  bank  deposit           $505  64     Salaries,  rents,  etc   $4,917  92 

Bonds  and  stocks  owned,  market  value. . . .       2(J5,  000  00      Funds  held  under  reinsurance  treaties  ....  34, 169  66 

Interest  due  and  accrued  thereon    1,233  06   

Cash  in  banks  and  office                                    20, 197  63           TOTAL  LIABILITIES,  except  capital.  |39,  087  58 

Agents'  balances  not  over  three  months  due.         34,200  72     CAPITAL  PAID  UP    200,000  00 

NET  SURPLUS   91,049  47 


TOTAL  ADMITTED  ASSETS    $330,137  Ofi 


General  Rrview. 

HiBTOBT. —  This  company  was  incorporated  June  S,  1921, 
and  licensed  by  the  Illinois  Insurance  Department  on  the 
same  date.  It  began  business  July  15.  1021,  with  $200,000 
capital  authorized  and  fnlly  paid  in  in  cash,  together  with 
$100,000  subscribed  to  surplus.  .  The  par  value  of  shares 
is  $100  which  was  sold  at  $1S0  per  share.  There  was  no 
promotion  expense,  whicih  is  very  comtnendable. 

The  company  is  controlled  the  interests  identified 
with  the  Gardner  Mortgage  and  Security  Company,  of 
Bloomington,  111. 

All  of  the  risks  written  in  1921  were  reinsured  by  a 
running  contract  with  the  Pennsylvania  Fire  Insurance 
Company  of  Philadelphia,  Pa.,  therefore  no  net  premium 
income  is  shown.  In  1922  the  automoUle  liability  is  being 
reinsured  in  the  Queen.  Insurance  Company  of  America, 
New  York,  and  all  other  lines  in  the  Great  Americau 
Insurance  Company,  of  New  York,  both  continuing  con- 
tracts, the  liability  being  assumed  concurrently  with  Uie 
binding  of  this  company. 

Manaoeuent  akd  BsrUTATiON. —  The  officers  of  the 
company  liave  had  considerable  experience  fn  the  insur- 


„  r  in;.  ownuv. 

Ontss  premiums.....      111.483  48   

Beinsorance    10,2.*R  58   

Return  premioms   1,229  90   

Interest,  etc  

Increase  in  liabilities  during  the  year  on  ac* 
count  of  reinsurance  treaties  

Fire :     Grtus   amount   paid   for  losses, 
$1,603.06;  reinsurance  

Motor  vehkle:     Gross  amount  paid  for 
losses,  $3,230.34;  reinsurance  

Urdekwrxtino  Exhibit^  1921. —  Gain  from  underwrit- 
ing profit  and  loss  items,  $18,675.14. 

Total  losses  incurred  and  und0writing  expenses,  $80, 
064.37. 

Loss  from  underwriting  during  1921,  $18,380/23. 
Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $9,438.70. 


TOTAL   $380, 137  06 


ance  business.  The  president,  H.  P.  Gardner,  is  manager 
of  the  farm  department  of  the  Great  American  Insur- 
ance Company,  of  New  York ;  vice-president,  W.  H.  Gardnerj 
twenty  years  in  the  local  agency  buslnees;  secretary,  L. 
M.  Linnell,  for  twenty  years  chief  examiner  of  the  we&t«rn 
department  of  ihe  Great  American  Insurance  Company; 
assistant  secretary,  A.  D.  Veniel,  six  years  with  the 
Illinois  Insurance  Department. 

On  December  31,  1921,  the  directors  owned  $30,400  of 
the  par  value  of  its  $200,000  capital  stock. 

Tebbitobt. —  It  is  licensed  in  III.,  Iowa  and  Nehraika. 

AxnuATiOKB. —  Western  Uuion,  National  Automobilu 
Underwriters  Conference,  Western  Automobile  Under- 
writers Confermce. 

Kinds  of  Irsueance  Wbitten. — Fire,  automobile,  riot, 
sprinkler  leakage  and  tornado. 

Offioebs. —  President,  H.  P.  Gardner;  vice-president, 
W.  H.  Gardner;  secretary,  L.  M.  Linnell;  assistant  sec- 
retary, A.  D.  Vensill. 

DiBEonms. —  H.  P.  Gardner,  W.  H.  Gardner.  G.  S.  Mc- 
Curdy,  Spenoer  Ewing.  B.  A.  Franklin. 

Stockuoldebs'  Annual  MsmNa. —  Second  Tuesday  in 
January. 


ToUls. 

$80,-(T4  68 
62,342  98 
1S.131  70 

21,629  66 


$63,499  32 


$4,733  30 
32,046  4S 

$32704elS 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  investments. 
$9,438.70. 

Loss  from  underwriting,  $18,380.23. 

Surplus.  June  8,  1921,  $100,000;  decrease,  $8,960.68; 
surplus,  December  31,  1921,  $91,049.47. 


iNOOia,  1021. 

Uotor         an  land     Tornado,  Sprinkler  Blot,  Bz- 

Veblcle.  NaT.        etc.  Hail.      Leakage.  plo.,ete. 

$67,806  7^    $1,886  45 


50.920  42   1.168  98   

10.686  83    216  47  

$7, 700  00  Commissions  on  reinsurance 
34, 169  66     Total  Incoue  


DiSBUBSEUENTS,  1021. 

Totals:   Gross  amount  paid  for  losses. 
$1,508  06        $4,783.39;  reinsurance   . 

Underwriting  expenses   

3,230  84     Total  Disbubseuekts   
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CENTRO  DE  NAVIEROS  ASEGURADORES, , 
Barcelona,  Spain. 

UNITED  STATES  BRANCH,  NATIONAL  INS.      BLDG.,  GALVESTON,  TEXAS. 

AouiTTED  Assets,  U.  8.  Bsahch,  Dkctmbeb  31,  1921.  Liabilities,  U.  S.  Bbancb,  Deceubeb  31,  1921. 

Bonds  and  stocks  own«d   $200,000  00     DEPOSIT  CAPITAL   $200,000 

Cash  in  banlcB  luid  offlea   9.142  13    NET  SURPLUS,  U.  S.  BRANCH,  including 

deposit  capital    $209,142  13 


TOTAL  ADMITTED  ASSETS   $209,142,13  TOTAL   $200,142  13 


Oeresal  Review. 

HiSTOBT. —  This  company  was  established  in  1879,  and  at 
the  latest  advices  had  authorized  capital  pesetas  10.000,000. 

The  companj  entered  the  United  States,  having  been 
licensed  by  the  Insurance  Department  of  the  State  of  Texas 
in  March,  1920  to  transact  genoral  marine  insurance;  $200,- 
000  In  Victory  bonds  has  been  deposited  with  the  State 
Treasury  of  Texas. 

No  recant  home  office  balance  sheet  is  available. 

Management  and  Reputation. —  E.  Seviila  &  Son,  Gal- 
veston, Texas,  are  general  agents  and  United  States  man- 
agers. The  company  writes  a  smalt  volume  only  at  its 
United  SUtes  Branch. 

InoDue,  U.  S.  Bbaivob,  1921. 

Premiums  written    $18,147  78 

Interest   10,000  00 

TOTAL  INCOME    $32, 147  78 


D:bi;l'bhrmemtr.  U.  S.  BbancH,  1921. 

Underwriting  expenses    $2  678  16 

Remitted  to  home  office   24,926  84 

TOTAL  DISBURSEMENTS   "  ~$2"7T605^ 

Ratios  to  Pbeiuvhs  Wbittsk. —  Underwriting  expenses, 
2&3% ;  underwriting  profit,  79.6%. 

Uiii>ebwkitino  Exhibit,  1921.— Premiums  earned  during 
1921,  $13,147.78. 

Underwriting  cxpmaes  incurred  during  1B21,  $2,678.16. 

Gain  from  underwriting  dorlt^  1921.  $10,469.62. 

Investment  ExnietT,  1921. —  Interest,  etc.,  earned  during 
1921,  $19,000. 

Gain  and  Loss  Exbibit,  1021. —  Gains:  Underwriting, 
$10,469.62;  investments,  $19,000;  total,  $29,460.62. 

Losses:  Remitted  to  home  office,  $24,920.84. 

Surplus,  December  31,  1020,  $4,599.35;  increase.  $4. 
542.78;  surplus.  December  31,  1021,  $9,142.13. 


CENTURY  INSURANCE  COMPANY,  LTD.. 
Edinburgh,  Scotland. 

UNITED  STATKS  BRANCH,  80  MAIDEN  LANE,  NEW    YORK,  N.  Y. 


Adhrtkd  Assets,  U.  8.  Bunch,  Dbobubbb  31,  1021. 

Bond*  and  stocks  owned  (maricet  vahie) . . .  $919,650  00 

latereet  due  and  acnued  thereon   14,722  52 

Cash  in  hanks  and  office   32,837  69 

Agents*  balances  not  over  three  months  due.  58,  501  61 

Deposit,  Philadelphia  Underwriters  Aas'n.  100  00 

Reinsurance  due  from  other  companies   90, 467  85 


TOTAX.  ADMITTED  ASSETS.  $1,11«.2«9  67 


L1AHII.ITIB8,  U.  S.  BBAKCB,  DE(»HBEB  31,  1021. 
LOSSES  AND  CLAIMS:  Fire:  Total.  $154,- 

Oftf).79;  reinsurance,  $58,078.60;  net  un- 

pai<l  claims    $95,977  29 

Motor  vehicle:  Total,  $91,632.03;  reinsur- 

am  e,  $40,743.09;  net  unpaid  claims   44,888  34 

Totals:    ToUl,   $245,087.82;  reinsur- 
ance, $104,822.19;  net  unpaid  claims.  $140,865  63 
Unearned  premiums:     Fire,  $215,205.80; 

other  than  fire.  $115,370.61;  total   306.808  76 

Unpaid  salaries    100  Ou 

Contingent  comnrfsgions  and  taxes   16,000  00 

Due  for  Iwrrowed  money   3,000  00 

Other  liabilities    1,000  00 

TOTAL  LIABILITIES,  except  deporit 

capital    $666,704  30 

DEPOSIT  CAPITAL  $400,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    659,605  18 


TOTAL  $l,lia26e  67 
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CKNTUKY  INSURANCE  ( 
Genebal  Review. 

HiSTOBT. —  This  company  w»8  founded  in  1885  with  an 
authorized  capital  of  £31S,000,  of  which,  at  last  advices, 
£105,000  was  paid  in.  At  first  it  wrote  only  health  insur- 
ance, but  later  eortended  its  business  to  life  and  fire  insur- 
ance and  general  casualty  lines. 

In  November,  1008,  it  began  writing  "surplus  lines"  in 
the  United  Statee  upon  the  better  cleases  of  risks,  operat- 
ing through  Henry  W.  Brown  &  Company,  of  Philadelphia 
and  New  York,  its  present  United  States  managers.  In 
Oetolier,  1011,  it  regularly  entered  the  United  States.  The 
control  of  the  company  was  purchased  in  1018  by  the 
Friends'  Provident  Institution,  of  London,  a  large  and 
reputable  mutual  organization,  established  in  1832. 

The  staff  and  organization  of  the  Century  Insurance  Com> 
pany  will  remain  unchanged,  but  certain  directors  of  the 
Friends'  Provident  Institution  now  serve  on  the  board  of 
the  Century,  and  vice  versa. 

Home  Offiqk  Resoubces. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses,  wherever  incurred.  We  thwefore  present 
the  following  informatioB  from  the  Home  Office  balance 
sheet,  which  inrludes  all  its  assets  and  liabilities:  Total 
admitted  assete,  as  of  December  31,  1010,  the  latest  avail- 
able, $11,512,210;  ct^iital  paid  in,  $625,000;  unearned 
premiums,  Are  account,  $380,675;  surplus  funds,  $009,916. 
(An  arbitrary  rate  of  exdiange  has  been  used;  see  note, 
page  vii.) 

Manaoemeht  and  Refutation. —  The  company  Is  in 
excellent  standing.  Its  United  States  managers  are  Henry 
W.  Brown  &.  Company,  of  Philadelphia  and  New  York 
who  are  in  excellent  repute  and  con£ervative  underwriters. 
They  also,  manage  the  United  States  Branch  of  the  British 
General  Insurance  Company,  Ltd.,  of  London,  England,  and 
they  control  the  Independence  Insurance  Company,  of 
Philadelphia,  Pa. 

The  expense  of  management  of  the  U.  S-  Branch  has  been 
moderate  and  its  average  loss  ratio  is  normal.  In  1921  the 
loss  ratio  was  high,  and  there  was  a  considerable  under- 
writing loss. 

On  March  1,  1015,  H«ry  W.  Brown  A  Company,  on  he- 
half  of  the  Century  Insurance  Company,  limited,  and  the 
Independence  Insurance  CiHupany,  joined  forces  with  th« 
underwriting  department  of  the  Assurance  Company  of 
America,  New  York;  and  Mr,  Charles  8.  Conklin  acts  aa 
underwriter  for  the  Century  and  the  Independence  and  for 
the  Assurance  Conqtany  of  America  and  the  Ccdmial 
Assurance  Company. 

The  Canadian  Branch  of  the  company  is  located  at  Van- 
couver, B.  C.  T.  W.  Gren',  who  Is  managing  director  of  the 
Pacific  Coast  Fire  Insurance  Company,  is  chief  agent. 

ItB  investments  are  of  excellent  character. 

The  company's  loss  paying  record  is  excellent. 

Affiuationb. —  Board  of  Fire  Underwriters  of  the  Pa- 
cific, Itoeky  Mountain  Underwriters  Association. 

United  States  Manaqeb. — Henry  W.  Brown  &  Com- 
pany, New  York  and  Philadelphia. 

United  States  Tbusteeb. —  Henry  I.  Brown,  Philadel- 
phia; Uberto  C.  Crosby,  Boston,  and  Roland  L.  Taylor, 
Philadelphia. 

KIND.S  OF  Insubance  WRITTEN. —  Life,  fire,  arcideat, 
health,  liability,  plate  glass,  automobile  insurance  and 
fidelity  bonds.  In  the  United  States,  fire,  marine  and 
automobile  insurance  are  written. 

Tkkbitobt.— Licensed  in  Cal.,  Colo.,  111.,  Ind.,  JjU.,  Md., 


MPANY,  LTD.— Continued. 

Mass.,  Minn.,  Mo.,  N.  J.,  N.  Y.,  N.  C,  Ore..  Pa.,  R.  L, 
Texas,  Wash,  and  Wis. 

Income,  U.  S.  Bbahoh,  1021. 
Fire:  Gross  premiums,  $1,134,691.20;  rein- 
surance, $376,710.08;  return  praniums. 


$321,328.30;  net  premiums   $437,661  88 

Motor  vehicle:  Gross  premiums,  $785,301.43; 
reinsurance,  $208,084.06 ;  return  pre- 
miums, $286,870.24;  net  premiums   808,438  13 

Totals:  GroBBpreminmB,$l,91O,022.63i 
reinsurance,  $672,606.04;  return  pre- 
miums, $607,207.54;  net  premiums..  $640,000  06 

Profit  on  sale  of  bonds   3,440  37 

Interest  on  bonds,  schedule  D   45,  111  66 

Interest  on  bank  balances   2,200  OS 

Total  Inooue    $60078601 


DiSBUBSElCENTB,  U.  S.  BbAKCH,  1021. 


Fire:  Gross  amount  piUd  for  losses,  $616,- 
611.05;  reinsurance,  $271,847.11;  salvage, 
$3,654.33;  net  amount  paid  polit^holders 

for  losses    $341,200  61 

Motor  vehicle :  Gross  amount  paid  for  losses, 
$205,807.87;  reinsurance,  $60,204.28;  sal- 
vage, $1,160.50;  net  amount  paid  policy- 
holders for  losses   136,434  09 

Tor  ALB:  Gross  amount  paid  for  losses, 

$822,508.02;  reinsurance.  $841,141.30; 

salvage,  $4,723.83;  net  amount  paid 

policyholder*  for  loasea   $476, 043  70 

Underwriting  expenses    855,790  61 

Remitted  to  Home  Office   48,896  86 

TDTAL  DiBBUBSEiaENTB    $780)780  67' 


Ratiob  to  Pbemtdus  Wbitteh. — Losses  paid:  Fire, 
77.0% ;  motor  vehicle,  66.0% ;  losses  incurred,  66.9% ; 
underwriting  e:q>enBes,  30.0%;  underwriting  loss,  0.1%. 

Ratiob  to  Pbsuiuhs  Eabbed.— LoaBe*  ineorred:  68.6%; 
expnises  incurred,  40.7%;  underwriting  loss,  9.4%. 

MlSCEUANBODB. — Net  risks  in  force  on  business  ^eetiv* 
on  and  aftn  January  I,  1021,  fire^  $39,470,664;  motor 
vehicle,  $6,130,114;  net  ri^s  in  force  on  business  effective 
prior  to  January  I,  1921,  fire  and  misc.,  $10,161362;  net 
premiums  in  force  on  businefls  on  and  after  Januairy  1, 
1021.  fire.  $386,703.68;  motor  Tshide,  $830,741.81;  net  pn- 
miume  in  force  <m  business  effective  prior  to  January  1, 
1021,  fire  and  misc.,  $181,433.89. 

Undbbwbitino  Exhibit,  1021. — ^Pr«niuiiu  earned  durii^ 
1921,  $624,520.85. 

Losses  incurred  during  1021,  $428,614,68;  underwriting 
expenses  incurred  during  1921,  $254,637.01 ;  total 
$683,251.60. 

Loss  from  underwriting  during  1021.  $58,730.74. 

iNTEBTifENT  EXHIBIT,  1021.— Interest,  etc.,  earned  dur- 
ing 1021,  $48y67].23:  profit  on  investments  during  1921, 
$78,083.46;  toUI,  $127,654.68. 

Investment  expenses  incurred  during  1921,  $1,153.50. 

Gain  from  investments  during  1921,  $126,501.18. 

Gain  and  Loss  Exhibit,  1021. —  Gains:  Investmenta, 
$120,501.18;  increased  deposit  capital,  $200,000:  total, 
$320,501.18. 

I^ses:  Underwriting,  $58,730.74;  remitted  to  Hone 
Office.  $48,206.36;  total,  $107,027.10. 

Surplus,  December  31,  1020.  $340,031.10;  increase 
$210,474.08;  surplus,  Deaemtter  31,  $650,506.18. 
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CKNTURY  INSURANCE  COMPANY,  LTD.— Oofrfjnued. 
CANADIAN  BRANCa. 


Admitted  Assets,  Cakadian  Bra:«ch,  Deckhbeb  31,  1921. 

Sonde  and  stocks  owned   $275, 833  00 

Interest  due  and  accrued  thereon   2, 500  00 

Caah  in  B«ika  and  office   22,077  72 

Agents'  balance*  not  over  three  moothB  due.  43, 366  86 
Due  from  reineuraiMe  companies  on  losses 

paid.   1,  IM  68 


Total  Admitted  Abskts   9344,422  16 


Liabilities,  Caitadian  Bbakch,  Dbckmbeb  31,  1921. 


LOSSES  AND  CLAIMS:  Fire:  Reported  or 

in  process  of  adjustment  

Unearned  pveminms   

Estimated  taxes  'horeafter  payable  

Contingent  commisBions,  etc.   

Reinsurance  conqMuiy's  batonces   


TOTAL  LUBILATIES,  except  n^ital. 
NET  SURPLUS,  Caudian  Branch  . 


$10,772  64 
146. 680  82 
7,600  00 
6,812  88 

7,385  86 

$187,651  74 
156,770  42 


IROOUE,  Cahadiait  Bkarcb,  1021. 

Fire:  Gross  premituos,  $422,525.51;  rein- 
surance, $46,358.30;  return  premiums, 
$01,385.46;  net  premiums    $284,781  66 

Interest,  etc   8.184  13 


Total  Inoome 


$e93.06f>  70 


DiBBVBSUEITTS,  CaVADIAN  BRANCH,  1021. 

Fire:  Grose  amount  paid  for  losiee,  $165,- 

668.55;  reinsurance.  $21,300.45;  salvage. 

$2,032.97;  net  amount  paid  policyholders 

for  losses    $141,355  13 

Underwriting  expenses   110,326  37 


TOTAL    $344,422  16 


Total  Dibbvsshbkts    $251,681  60 

MisCELLANEons,  Canadiait  Branch. — Net  risks  in  force 
on  business  effective  on  and  after  January  1,  1921,  $32,040,- 
012;  net  premiums  in  force  f«  buriness  on  and  after  Janu- 
ary 1,  1921.  $183,350.40. 

Surplus,  December  31,  1020.  $44,111.58;  increase,  $112.- 
6S8.S0;  surplus.  December  31.  1921,  $156,770.42. 


CHARLESTON  INSURANCE  AND  TRUST  COMFAinr, 
9  St4te  Street,  CHarleebon,  S.  C. 


Admitteb  ABMta,  Dbcsubbb  31,  1921. 


Real  estate  owned   $64, 265  00 

Mortgage  loans  on  real  eatat*   8,220  10 

Bonds  and  stocks  owned   436.186  26 

Gbah  In  banks  and  office   10.4$8  SS 

Agents*  balances  not  over  thne  monUu  due  2, 220  40 

Aeconnts  reoeivaUa    2, 410  06 

Prepaid  interest    1,080  22 

Unexpired  insurance  on  buildings   70  37 


TOTAL  ADMITTED  A6SETS   $623,963  92 


LiABiuTzn,  Decubdi  81.  1921. 


IJiiearned  premiums    $2,772  08 

Due  for  borrowed  mon^   211,205  00 

Accounts  payable    19, 280  22 


TOTAL  LIABILITIES,  except  ci^ital.     $283,848  2& 

CAPITAL  PAID  UP   210,600  00 

NET  SURPLUS   80, 016  72 


TOTAL    $523,963  92 


anrauL  REnxw. 
HiSTWT. —  niia  company  was  licensed  by  the  State  of 
South  Carolina  on  September  30,  1019,  having  an  author- 
ixed  coital  of  $300,000,  of  which  $210,600  had  been  sub- 
scribed and  paid  in.  It  is  licensed  to  transact  a  general 
fire  insurance  business,  and  started  writing  on  December  1, 
1910.  Shares  have  a  par  value  of  $100. 

The  Charleston  Trust  &  Guaranty  Company,  organized 
in  April,  1010,  for  the  purpose  of  doing  a  general  guaranty 
and  trust  business,  had  its  charter  amended  September  30, 
1919,  to  enable  it  to  engage  in  the  fire  insurance  businees 
and  its  name  changed  to  the  Charleston  Insurance  &.  Trust 
Company. 

Manaoemrnt  and  Reputation. —  The  president,  R.  6. 
Rhett,  ia  also  president  of  the  Peoples  National  Bank  of 
Charleston,  S.  C.  T.  T.  Hyde,  vice-preaident,  is  presldmt 
of  the  Commercial  National  Bank  of  Charleston  and  ia  a 
member  of  f^e  firm  of  T.  T.  Hyde  &  Sons,  real  estete  and 
insurance  agents,  Charleston,  S.  C.  W.  D.  Middleton,  vice- 
president  and  general  manager,  is  head  of  the  firm  of 


W.  D.  Middl^n  &  Company,  who  for  the  past  twenty-flv» 
years  have  represented  insurance  companies  locally. 

Stockholders  are  for  the  most  part  substantial  and'  pro- 
gressive business  men  of  Charleston. 

The  company  writes  a  Tery  email  volume,  and  only  in  its 
native  State  at  the  present  time. 

Kind  of  Insu&ancb  Writxen. —  Fire  insurance  only. 

Terkitoet.—  It  is  licensed  in  South  Carolina. 

Officers. —  President,  B.  G.  Rhett;  vice-president  and 
general  manager,  W.  D.  Middleton;  Tiee-prcsident,  T.  T. 
Hyde;  secretary  and  treasurer,  J.  F.  Brenner. 

Directors. — 

Buell,  G.  B.,  (liarleeton,  S.  C,  of  Bnell  and  Roberts. 

Hyde,  T.  T.,  Charletfton,  6.  C,  president  Commercial 
National  Bank. 

Middleton.  W.  D.,  Charleston,  S.  C,  of  W.  D.  Middleton 
A  Co.,  genial  insurance. 

Mixson,  W.  H.,  Charleston,  S.  C.,  president-treasurer 
Southern  Fruit  Company. 

Pinkusaohn,  J.  S.,  Charleston,  S.  C,  president  J.  8. 
PinkuMohn  Cigar  Company. 
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CHARLEySTON  INSURANCE  AND 
Rhett,  R.  O.,  Charleston,  S.  C,  president  Peoples  Nat 
Bank. 

Rugheimer,  A.  B,.,  Charleston,  S.  C,  Tice-president  Com- 
mercial National  Bank. 

Storfer,  J.  A.,  CSiarleston,  S.  C,  president  C  B.  Prentiss 
Company. 

Wulbern,  J.  H.  C.,  Charleston,  B.  C,  vice-president- 
secretary  Wulbern  Fertilizer  Co. 

Sit>CKH0ij«B8*  Anruau  Meetino. —  Third  Tuesday  In 
May. 

Inooue,  1921. 
fire:  Gross  premiums,  $20,674.73;  reinsur- 
ance, $13,005.78;  return  premiums,  $2- 

417.84;  net  premiums   $11,251  11 

Other  income    111,926  62 

Total  Ihcome   $123,177  63 


TRUST  COMPANY—  O^mtinued. 

DlSBUBSEMENTS,  1921. 

Fire:  Net  amount  paid  policyholders  for 

losses    $1,715  76 

Other  disbnrsemenU    61,700  03 

Total  Disbubseuents   $63,606  70 

Ratios  to  Pseuiuus  Wsitten. —  Losses  paid,  15.2%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921  (amount  covered),  $45,086; 
net  risks  in  force  on  business  effective  prior  to  January  1, 
1021  (amount  covered),  $525,178;  net  premiums  in  force 
on  business  on  and  after  Januai^  1,  1921,  $5,198.47;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921,  $832.36. 


CHICAGO  FIRE  &  MARINE  INSURANCE  COMPANY 
Chicago,  III. 


Genebal  Review. 

Histobt. —  Thia  company  was  incorporated  under  tht 
laws  of  Illinois  December  20,  1920,  received  its  license 
February  15,  1922,  and  began  business  on  the  same  datt:. 
The  company  was  the  out-growth  of  the  Chicago  Fire  & 
Marine  Insurance  Company,  incorporated  March  12,  1919, 
but  the  charter  of  that  company  was  not  used  and  a  newt 
charter  was  taken  out  on  December  20,  1920.  Tlic  author- 
ized capital  is  $1,000,000  fully  paid  and  $573,344.33  was 
contributed  to  surplus.  The  company  holds  notes  given 
for  subscriptions  wliich  will  expire  in  1922  and  the  pro- 
ceeds will  be  applied  to  additional  surplus.  The  par  value 
of  the  shares  ie  $10  and  the  stock  was  sold  at  $25  per 
share.  We  are  advised  that  the  organization  expenses  are 
being  limited  to  16%  of  the  amount  paid  in  to  capital  and 
surplus. 

This  company  issues  policies  in  Illinois  under  the  title 
"Chicago  Fire  and  Marine  Underwriters." 


Ma:«oeuent  and  Reputation. —  The  company  was 
organized  under  the  influences  of  and  will  be  managed  by 
the  same  interests  as  the  O'Brien  Insurance  Agency  of 
Cbica^^,  Illinois.  This  agency  has  been  in  business  for 
many  years  and  is  in  good  repute.  The  underwriting  for 
the  company  will  be  in  charge  of  the  assistant-secretary, 
Henry  Hoffman,  who  was  formerly  connected  with  .the 
Marquette  National  Fire  Insurance  Company  in  the  capa- 
city of  an  underwriter. 

At  the  time  of  going  to  press  we  had  not  received  full 
financial  statement  showing  the  character  of  the  company's 
aseetA. 

Officers. —  President,  Harold  M.  O'Brien;  vice-presi- 
dent, Frederick  O'Brien;  secretaries,  William  J.  Nolan  and 
Ohmrles  R.  UcOabe,  Jr..  treasurer.  Wlllett  M.  Potter; 
assistant  secretary,  Henry  Hoflinan. 

DiKECTOBS.— Harold  M.  O'Brien,  Frederick  O'Brien, 
George  M.  Willetts,  Edward  J.  Young,  Louis  M.  Alated, 
Alexander  J.  MacKay,  Samuel  Weedon,  Geo.  L.  Avery, 
Kenneth  MaeLrilan. 


CHINA  FIRE  INSURANCE  COMPANY,  LTD., 
Hong  Kojxgy  CSiina. 


Grkebal  Review. 

This  company  is  not  r^larly  licensed  in  the  United 
States,  but  transacts  a  fire  and  tornado  "aurpdua  line" 
business  in  the  United  States,  Canada  and  Mexico  Arongh 
Heasrs.  Marsh  ft  McLennan,  of  Cbieagt^  a  large  and  repu- 
table inauranee  house. 

The  Home  Office  statement  of  the  company,  as  of  De- 
cember 31,  1920,  shows  assets,  $6,168,718,  and  paid-in 
capital  $400,000,  (An  arbitrary  rate  of  exchange  has  been 
used;  see  note,  page  vii.) 


The  company  is  in  excellent  repute  and  is  owned  by  the 
Union  Insurance  Society  of  Canton,  Ltd.,  a  long  established 
and  responsible  institution,  wJiidi  company  is  licensed  and 
transacting  a  general  fire  and  murine  business  !n  all  the 
States  and  Territories,  a  report  upon  wbicb  will  be  found 
elsewhere  In  HMs  volume. 

Marsh  &.  McLennan  advise  us  that  tihey  are  retaining 
premiums  on  business  written  through  them  in  the  United 
States,  and  that  losses  incurred  on  such  business  are  paid 
by  tiiem  frtan  sudi  fund,  whicAi  Is  deposited  in  one  ol  the 
Ghieago  banka 
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CHRISTIANIA  GENERAL  INSURANCE  COMPANY, 
Ohristiania,  Norway. 

UNITED  STATES  BRANCH.  100  WIIXIAM  STREET,  NEW  YORK  CITY. 


ADwrRD  Assets.  U.  8.  Bbahoh,  Sioeicbbb  31,  1921. 

Bonds  and  stoeks  owned   5,413,405  00 

Interest  due  and  accrued  thereon   70,608  50 

Caafa  in  banks  and  office  

Company  baiancea  not  over  three  montliB 

due.   —43,265  80 


Liabilities,  U.  S.  Bunch,  DscniBn  31,  1921. 

LOSSES  AND  CLAIMS:  Fire   «920,090  0ft 

Motor  vehicle    577  00 

87,546  73     Tornado,  etc   1,364  00 

SprinUer  leakage    27,346  00 

Riot,  explosion,  etc    13  00 


Total   9949, 39B  00 

Unearned  premiums;   Fir«,  $2,446,846.77; 

other  tlian  fire,  $937,271.48;  toUl   3,384,118  23 

Estimated  taxes  hereafter  payable   7,600  00 

CoDtiDgent  conmiianons,  etc   2,500  00 


TOTAL  LIABILITIES,  except  deposit 

capital   $4,848,517  26 

CAPITAL  DEPOSIT  $200,000 

NET  SURFLUe,  U.  S.  Braaeh,  including 

eapiUl  deposit   1, 193, 877  68 


TOTAL  ADMITTED  ASSETS  $5. 537, 304  93 


TOTAL  $5,537,394  98 


.Gbsebal  Review. 

HlSToar. —  This  company  was  organii^  in  1847.  and  Is 
one  of  the  leading  fire  insurance  ccMnpanies  of  Norvray.  Its 
subscribed  capital  is  $1,350,000,  of  which,  at  last  advices, 
$945,000  had  been  paid  in.  (An  arbitrary  rata  of  exchanga 
has  been  used;  see  noia^  page  tU.)  The  Board  of  Directors 
is  as  follows:  H.  Ingstad,  barrister  at  law;  Fr.  Buatad, 
marshal  of  the  Royal  Court;  A.  Ariitzen,  solicitor;  W.  R. 
Pihl,  C  E.;  Chr.  Haoseon,  managing  director. 

It  was  admitted  to  the  United  States  in  Jaauary.  1918, 
to  transact  a  Are  reinsurance  business. 

This  company  owns  a  majority  of  the  shares  of  the  Hud- 
son Insurance  Company,  of  New  York. 

HouE  OrnOB  Rbsoubceb. — All  assets  of  tbt  eonpaigr  are 

liable  for  the  payment  of  losses  incurred  heitt.  No  late 
Home  Office- balance  sheet  is  available. 

MAHAOEUEif T  AHD  REFUTATION. —  United  States  manager 
is  J.  M.  Wennstrom,  who  acts  in  the  same  capacity  for  the 
Svea  Fire  and  Life  Insurance  Company,  Limited,  of  Gothen- 
burg, Sweden.  He  H  also  president  of  the  Hudson  Insur- 
ance Company,  of  New  York. 

T-he  company  has  operated  in  the  United  States  only 
since  January,  1918.    Dimng  that  year  it  wrote  a  good 


volume  of  businesa,  and  an  underwriting  lose  wog  caused 
by  the  large  unearned  pretnium  reserve  which  the  company 
had  to  Boi  up  against  such  business.  In  1919  it  made  an 
anderwriting  profit.  In  1020  It  had  an  underwriting  lose 
of  (272,028.67,  but  a  large  amount  was  added  to  the  un- 
earned premium  reserve.  In  1921  on  a  considerably  reduced 
premium  volume  the  expense  ratio  was  tow,  but  tlie  loss 
ratio  bigili,  and  there  was  an  underwriting  loss  of  $41^- 
718.61. 

The  volume  of  its  Unit«d  States  busine8»  is  large  com- 
pnrod  to  its  net  resources  at  its  United  States  Branch. 
The  securities  owned  by  the  United  Slates  Branch  are 

high  grade,  and  the  valuations  are  those  fixed'  by  the  Con- 
vention of  Insurance  Oommi.'^ioners. 

UxiTED  States  Manaoeb. —  J.  M.  Wennstrom,  100  Wil- 
liam street.  New  York  aty;  aeeletant  U.  S.  Manager,  Fred 

W.  Kentner. 

United  States  Tbdstke.— The  New  York  Trust  Co. 

Kinds  or  Insubance  Wbitte:«. —  In  the  United  States 
the  company  writes  only  fire  reinsurance. 

Tebsitobt. —  The  company  is  licen^ied'  in  Ark,,  Colo-,  IlL, 
Ind.,  Iowa,  Kana.,  La.,  Mass.,  Mich.,  Mont.,  Nev.,  N.  H., 
N.  J..  N.  Y.,  N.  C,  Ohio,  Pa.,  Tex.,  and  W.  Va. 


Fire. 

Grofia  premiums.....    |6,024.fV14  36 

Return  premlama   2.012.0AS  14 

Net  premiama   4,012^  22 

iMsm*  to  prms.  wrlt'n  78.4 


INOOKB,  U.  B.  Bbahoh,  1921. 

Ocean           Motor          Inland      Tornado.  Sprinkler 

Uarine.        Vehicle.  „  „       ^  ^ 

  il9..11«  85  ....  NaT.         etc.  HalL  Leakage. 

  732T  10    $87,020  8S    Wg.W 

  11.489  56    8048S  W    T,04  73 

18.4    B6.«te  8S    U.lflO  74 

81.8  S8.9 


Interest,  etc   $276,  688  18 

Remittances  from  Home  Ofllee  to  United 
States  Branch    78.559  00 


Grose  profit  on  bonds. 


Riot,  Bz- 

p!o.,  etc. 
|a».4&B  48 
S,317  88 
30.UO  60 

8.1 


Touls. 
te^TS.lH  29 

zfitnme  35 

4,112,178  IM 


12,872  29 


Total  Inoohb   $4,470,290  41 
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CHRI8TIANIA  GENERAL  INSU  RANGE  COMPANY  —  OonHnutd. 

DiSBUBSEUEHTS,  U.  8.  BRUTCB,  1V21. 

Ocean  Motor  Id  land  Tornado. 

Fire.  Uarlne.  Vehicle.  Nar.  «tc.  Hall. 

Gtom   amoDDt  paid 

for  loasei                «3,191.e79  62    $a,iSl  26    $18.0»1  42   

Salvage                           47,1SS  21    67  49   

Net  amt.  paid  poUcy- 

holden  for  louei..    3,144,544  31    2,113  79    18,0ffL  42   


Underwritii^  expenses.  $1,  386,  019  57 

LoM  expenKB   48, 680  83 

RenrittaBces  to  Bbme  OflSce  by  Uirited  State* 
Braneli   390, 070  53 


Investment  expenses 
Gross  loss  on  bonds  . 


Sprinkler 
Leakage. 

$4,420  00 
79  66 


iJUO  34 


Riot,  Ex- 
plo,,  etc. 

tt,C82  80 

1,682  80 


ToUU. 

«S,218,00S  02 
47,282  36 

8,170,7^  66 

6,203  73 
1.635  51 


Total  Disbubbemxkts  $5, 018. 332  88 


Ratios  to  Pbeuiums  Wbitten. — Losses  incurred,  83.7%; 
underwriting  expenses,  33.79ii;  underwriting  loss,  10.1%. 

Ratios  to  Fbeuiuus  Earned. —  Losses  incurred,  78.6% ; 
expoises  incurred,  30.8%;  underwriting  loss,  8.5%. 

MiSCELL&HEOUS. —  Net  rialcs  in  force  on  business  effective 
on  and  after  January  1,  1021,  ftre,  $418,071,6^;  motor 
vehicle,  $791,078;  tornado,  etc.,  $11,320,017;  sprinkler 
leiOtage,  $2,381,596;  riot,  etc.,  $9,357,470;  net  risks  in  force 
on  business  effective  prior  to  January  1,  1921,  $207,481,- 
667;  net  premiums  in  force  on  buBiness  on  and  after  Janu- 
ary I,  1921,  fire,  $3,029,242.54;  motor  vehicle,  $8,604.14; 
tornado,  etc,  $48,169.79 ;  sprinkler  leakage,  $8,376.35 ;  riot, 
etc.,  $20,570.46;  net  pr«aiunn  in  force  on  business  effective 
prior  to  January  1,  1921,  $2,036,371.67. 

UNDEBWBlTino  EXHIBIT,  1921. —  Premiums  earned  during 
1921.  $4,378,078.46. 


Losses  incurred  during  1921,  $3,442,677.49;  underwriting 
expenses  incurred  during  1921,  $1,351,019.67;  total,  $4,- 
793,697.06. 

LosB  from  underwriting  during  1021,  $414,718.61. 

iNVESTifBHT  Exhibit,  1021. —  Interest,  etc.,  earned  during 
1921,  $200,417.68;  profit  on  investmmts  during  1021,  $403,- 
145.27;  total,  $693,562.95. 

Los^  on  investments  during  1921,  $1,635.51;  investment 
expenses  incurred  during  1921.  $6,203.73;  total,  $7,830.24. 

Gain  from  investments  during  1921,  $685,723.71. 

Gain  akd  Loss  Exhibit,  1921. —  Gains:  Investments, 
$685,723.71;  remitted  from  Home  Office,  $78^0;  total, 
$764,282.71. 

Losses;  Underwriting,  $414,716.61;  remitted  to  Home 
Office,  $399,070.53;  total.  $813,789.14. 

Surplus,  December  31,  1920,  $1,243,384.11;  decrease,  $49,- 
506.43;  surplus,  December,  31,  1021,  $1,103377.68. 


CITIZENS'  INSURANCE  COMPANY. 
Pierce  Bldg.,  St.  Louis,  Mo. 

Aduitted  Assets,  Dboehbeb  31,  19il. 

Bonds  and  stocks  owned   $529,340  00     Agents'  balances  not  over  three  months  due.      280,426  40 

Interest  due  and  accrued  thereon   9,258  22  ^^^^  reinsurance  company   32,016  IS 

Cash  in  banks  and  office   227.560  6C  TOTAL  ADMITTED  AfiSETS   $1,078,608  40 


Lossei  and  Claims : 

Total   

Relnsn  ranee   

Net  unpaid  claims... 


Liabilities,  Decbubeb  31,  1921. 

Ocean          Bio  tor         la  land  Tornado,  Sprinkler 

Fire.        Marine.        Vehicle.           Nav.  etc.          Hall.  Leakage. 

1347.003  56    «i2,081  S2    $343  81    «1.2n  00 

308.713  70    22,061  52    300  82    1,^  00 

38,809  88   36  89   


Riot,  Bx- 
plo.,  etc. 


Unearned  premiums   $288, 947  64 

Estimated  taxes  hereafter  payable   5,000  00 

Funds  held  under  reinsurance  treaties   261.256  29 

TOTAL  LIABILITIES,  except  capital."'  $503,55O~70 


CAPITAL  PAID  UP 
NET  SURPLUS  . . . . 


Total  R. 
$370,698  01 
332,352  14 
38.346  n 

200,000  00 

285,067  70 


TOTAL    $1,078,608  40 


Oenbbai.  Review. 
Histdbt. —  This  company  began  business  in  1837.  In 

1890  it  passed  into  the  control  of  interests  identified  with 
the  Hartford  Fire  Insurance  Company.  Hartford,  Conn., 
one  of  the  strongest  of  the  American  companies,  and  it  is 
under  the  same  management  as  that  company.  During 
1906  $35,000  additional  surplus  was  paid  in. 

The  paid-in  capital  of  the  company  is  $200,000.  The  par 
value  of  the  stock  is  $100  per  share. 

At  the  raid  of  1014  practically  all  of  its  outstanding  busi- 
ness was  reinsured  in  the  Hartford  Fire.  The  greater  part 
of  all  the  business  written  is  reinsured  in  that  company. 
In  recent  years  all  of  the  marine  business  was  reinsured- 

Manaoeueitt  AKn  Reputation. —  The  company  is  in  ex- 
cellent repute  and  is  under  the  same  management  as  the 


Hartford  Fire   Insurance   Co.,  a  large  and  reputable 

institution. 

Its  average  expense  of  operation  has  been  low  and  its 
average  loss  ratio  about  normal. 

Its  investments  are  excellent.  The  security  valuations 
in  this  statement  are  those  fixed  the  Convention  of 
Insurance  Commissioners. 

Its  loss  paying  record  is  excellent. 

ArrauATlONS. —  Eastern  Union,  Western  Union,  SouUi- 
eastern  Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters 
Association. 

KiitDS  OF  InsuBANCE  Wbitten. —  Fire  and  marine  in- 
surance. 
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CITIZENS'  INSURAK€B 
IteuTOR.— It  it  IkvdEund  to  op«r»t»  is  all  the  StatM 
ud  TflrrUorias  exmpt  Del.,  Guam,  Hftwaii,  N.  M.,  tbe 
Philippines.  Forto  Rico,  Vt.  uut  Wjo.   It  ii  ftlao  lioenMd 
in  British  ColumftHa. 

DiYiDEinis. —  It  paid  dividends  ranging  from  3%  to  7% 
per  annum  up  to  1899,  when  it  paid  $150,000;  none  waa 
paid  thereafter  until  1908,  when  S%  was  paid.  In  1909  It 
paid  8%i  1910.  ll^iir.  and  in  1911  and  1012,  12%;  in  191S 
it  paid  119b;  in  1914,  9%,  and  lo  1916,  60%%;  1018, 
8.5%;  1017.  I3Jl%;  1018  and  1010,  8%;  lOSO.  13%;  1021. 
8%. 

OfncEBS. —  President,  Chas.  E.  Chase ;  vice-presidents, 
R.  M.  Bissell,  J.  H.  Carr  and  F.  C.  White;  secreUry.  P.  O. 
Crocker. 

DiSECTOBS. — 

Bisaell,  R.  M.,  president  of  the  Hartford  Fire  Ins.  Co. 
Carr,  J.  H.,  genwal  agent  Hartford  Fire  Ins.  Co. 
Case,  l\  C,  fire  insnrance. 


COMPANY  —  OmKmrni. 

Chase.  C  E.,  chaiman  of  th«  board  of  direetort  Hartford 
Fire  Ins.  Co. 

Crocker,  P.  O.,  secretary. 
Gordon,  George,  fire  insurance. 
Frescott,  W.  R.,  general  agent,  Atlanta. 
Tenner,  J.  E.,  flre  insurance. 
WhitiUll,  T.  H. 

Stookholdds'  AnnuAX.  Mmrnra. —  First  Mcodaj  in 
AprU. 
Gehekal  Agekoies. — 

Western  Department,  Dugan  St  Carr,  graeral  agents, 

Chicago,  111. 

Pacific  Department,  Dixwell  Hewitt,  general  agents,  San 
Francisco,  Cal. 

Southern  Department,  W.  R.  Prescottf  gweral  agent, 
AtlanU,  Ga. 

Eastwn  Department,  Tlioa.  H.  fiootland,  general  agent, 
Hartlord,  Conn. 


Plre. 

Oroes  premJuDiB   S».9&Z,4«4  12 

2,«fi0.867  08 

18^078  14 


Kelusurance 
ReCnro  preminoii.... 

Net  premiums  

Losses  to  pms.  writ'n 


Oc«Bn 
Martae. 


INOOMK,  1021. 


Motor 
Veblrt«. 
f2W.0.18  45 
i:i0.772  47 
in4.2K5  98 


Tonisdt, 

etc. 
SaS.383  70 
81.888  67 

10.20*  le 

1S.1IW  & 

3&e 


Hall. 
121.737  33 
21.626  68 
110  6B 


Intereat,  etc   '  v  $34,003  07     Other  income 

Increase  in  liabilities  during  the  year  on  ac- 
count of  reinsurance  treaties   66,124  41 


Sprinkler 
Lesfcase. 
«11.40t  86 
5.000  M 
HM2  M 


All  other 
lines 

S5.076  47 
2^  38 
1,448  11 
1,22»  Vt 


ToUIs. 
KSI9^  93 
2,863,131  25 
1.221^(70  70 
214,607  98 


1. 170  W 


Total  Ircome   $804, 80$  8$ 


_  Ocean 

Flie.  Karlne. 

Qfom  amount  paid 

tar  losssa   $1,908,687  63  

Betusnranea    1,669,400  95   

HalTace    1^488  16   

Met  amt  paid  policy* 

holders  for  losaes..      261,742  81.   


Underwriting  eaqveaaoa.  .  . 
DlrideBda  to  stoekholderB. 


DiBBUESiHEirrs,  1021. 


Motor 


Inland 
NaT. 


Tornado, 
etc. 


$112,261  88    $10^68140 

100.828  88    18,808  12 

2.786  00    S8S 


Ball. 

$18,088  70 

15.583  70 


Sprinkler 
Leakase. 


Totalff. 


$110,810  n 
18.000  00 


  5,872  43   

Other  disburaementc 


$1,775  06    82,114.940  05 

1,775  06    1,810.100  70 

  35,220  01 


269,614  94 
717  85 


Total  Disbukseuckts   $408, 152  28 


Ratios  to  PajtiouMS  WBTran. —  Losses  Incnrred,  08.0%; 
nnderwriting  erpenses^  653%;  underwriting  profit,  1.0%. 

Ratkm  to  PBKinuus  EjjBHEIh — Lossos  incurred,  83.8%  t 
e:q>enae8  incurred,  35.4%;  underwriting  profit,  0.6%. 

IbBrnxuraoue. — Net  risks  in  force  on  bnatneas  effectire 
on  ud  after  January  1.  lOSl,  flre,  $82,817,882;  twaado, 
etc.,  $3,827,116;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1021.  $3,208,272;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  flre,  $329,- 
130;  tornado,  $14,858;  net  premiums  fn  force  on  buslneu 
effeetive  prior  to  January  1,  1021,  $40,452. 

TJnmwumra  Exhibit.  1021. —  Premiums  earned  during 
1021,  $882,302.42. 


Losses  incurred  during  1921,  $212,191.82;  underwriting 
expenses  incurred  during  1021,  $117,810.61;  total.  $830,- 
011.33. 

Gain  from  underwriting  during  1021,  $2jm.00. 

ImnnnaiiT  Exhibit,  1021.—  Interest,  etc,  earned  dur- 
ing 1021,  $32,573.27;  profit  on  inTeatments  daring  1021, 
$7,682.89;  toUl,  $40,266.16. 

Investment  expenses  incurred  during  1921,  $717.88. 

Gain  from  investments  during  1921,  $39,538.33. 

Gain  ard  Lobs  Exhibit,  1021. —  Gains:  Underwriting, 
$2,291.00;  investments,  $30,638.33;  total,  $41,829.42. 

Loss  from  dividends,  $16,000. 

Surplus,  December  31,  1020,  $259,228.28;  increase,  $26,- 
829.42;  surplus,  December  31.  1921,  $285,057.70. 


CANADIAN  BRANCH 

AnicrrrED  Asans,  CAnAoiAjt  Bbarch,  Dec.  31,  1021,               ^abilities,  Carapun  BsAifCH,  Deo.  31,  1921 

Cash  in  Unks  and  office                                   $6,M8  87                  ,j    ^ 

Agents'  baki«e  not  over  three  months  due.          4.  725  46     xr^e^rneT premium..   27. 166  20 

Government  deposit  (Can,  Victory  Loan).        35,000  00     -        .  u  *^ 

J          r             t               Estimated  taxes  hereafter  payable   100  35 

TOTAL  LIABILITIES,  except  capital.  $27,206  56 

NET  SURPLUS,  Canadian  Bran*   18,717  78 

TOTAL  ADMITTED  ASSETS                    $48,014  33           TOTAL   $48,014"33 
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CITIZENS  INSURANCE 
iNOOia,  ClNADIAH  BuncH,  lOSl 
Oross  premiumB,  (47,204.24;  Teinsunuice, 
S437-00 ;  return  preminmi,  $10^82.71 ; 

net  premiums   .       $36. 384  S3 

Intenet  on  bank  depotit   21  75 

Total  Ihoohb    $36, 406  28 


OOMFANT  —  Oo»Hiui«d 

DiBBITBSBUBRTS,   CaITADIA^    BBANCB,  1921 

Net  amount  paid  policyholders  for  kMses. . .  $17, 027  M 

Underwriting  czpensea    18,274  11 


Total  DiSBDUKunrae 


«S0,302  04 


CITY  INSURANCE  COMPANY, 
440  Market  St.,  Smilbuiy,  Pa. 


AouiTTED  Assets,  Decembkb  31,  1021. 
Mortgage  loans  on  real  estate   $474,  37fl  O.i     Cash  in  banks  and  office. 


Interest  due  and  accrued  thereon. . 

Loans  on  collateral  security  

Interest  due  and  accrued  thereon. . 

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon. 
Interest  on  certificates  of  d^rosit. , 


13,411  3f> 
095  00 
5  15 
064,  7S6  SO 
10,286  70 
357  41 


Agents'  balances  not  over  three  months  due. 
Funds  in  hands  of  reinsurance  companies.. 
Other  admitted  assets  


92,450  83 
81.746  88 
4,025  26 
1,480  60 


TOTAL  ADlfTTTED  ASSETS  $1,843,897  TO 


Liabilities,  Dioevbeb  81,  1921. 


Ocean  Motor 
Losses  and  Claims:  Fire.        Marine.  Vehicle. 

Total    $142,172  80   952.891  H  H  44 

Reinsurance    49,406  S7   

Net  Qopald  claims...         92,717  23    62.8»1  H  1  44  ... 

Salaries,  rents,  etc   $200  00 

Estimated  taxes  hereafter  payable   15,500  00 

Contingent  commissions,  eto...   4,500  00 

Other  liabilities    1, 168  OS 

TOTAL  LIABILITIES,  except  capital. ~~  $658,404^67 


Tornado^     Sprinkler  Blot.Bx-  Aircraft 
HalL            etc.  ^. »    Zjeakage.  plo.  etc. 
  $l»n          $2280         $  36  $187  BO 

22'86'  36  *i67'M 


19  U 


CAPITAL  PAID  UP 
NET  SURPLUS  .... 


Total. 

$195,265  58 
tf.4S6  57 
146,810  01 

600.000  00 
185,493  19 


TOTAL    $1,848,807  76 


General  Review. 

HiSTOBT. —  This  company  was  created  on  December  24, 
1920,  by  the  merger  of  the  City  Insurance  Company  of 
Pittsburgh  (organized  in  1870) ,  and  the  North  Branch  Fire 
Insurance  Company  of  Sunbury,  Fa.  (organized  in  li)ll). 
The  capital  of  the  former  was  $250,000  and  of  tlie  latter 
$500,000;  the  capital  of  the  merged  company  was  fixed  at 
$600,000,  thus  transferring  $150,000  to  surplus,  that  item, 
at  the  end  of  1020,  being  $183,591.21. 

The  par  value  of  the  stock  is  $20  per  share. 

Prior  to  1916,  the  City  Insurance  Company  of  Pittsburfjh 
was  licensed  only  in  Peonsy'tvania,  where  it  transacted  a 
small  volume  of  business.  In  October,  1015,  control  of  the 
company  was  purchased  by  interests  identified  witb  thp 
North  Branch  Fire  Insurance  Company.  Both  companies 
increased  the  volume  of  their  business  greatly,  and  this 
proved  unprofitable.  In  the  latter  part  of  1920  the  active 
manager  of  the  companies  resigned. 

Policies  entitled  "  Pennsylvania  Underwriters  "  are  guar- 
anteed by  this  company. 

On  December  30,  1920,  the  North  Branch  Fire  Insurance 
Company  reinsured  all  its  outstanding  rides  (exo^t  that 
ceded  to  them  by  a  reinsurance  pool  contract)  in  the  BalUca 
Insurance  Company,  of  Copenhagen,  Denmark. 

MANAaBUEKT  AND  REPUTATION. —  The  underwriting  man- 
agement is  in  the  hands  of  the  secretary,  A.  F.  O'Daniel. 
who  has  had  over  twenty-five  years  experience  with  the 
Delaware  Insurance  Company  of  Philadelphia,  Under- 
writers Association  of  the  Middle  Department,  as  secretary 
at  Allentown,  Pa.,  and  special  agent  of  the  Philadelphia 
Underwriters,  and  the  Fidelity  Pbenix  Ins.  Co.  of  N.  ¥. 


The  present  mani^ement  has  been  in  control  only  since 
the  latter  part  of  1920,  too  short  a  time  to  justify  comment. 

In  1921  both  the  loss  and  expense  ratios  wers  high,  and 
there  was  a  considerable  underwritii^  loss. 

On  December  31,  1921,  the  directors  owned  $76,666  of 
the  pur  value  of  its  capital  stock  of  $600,000. 

The  securities  ere  of  a  miscellaneous  nature.  Among  the 
mortgages  are  two  loaned  upon  property  in  Montana,  which 
fell  due  in  1921,  aggregating  $45,000,  and  which  we  are  told 
has  been  appraised  at  the  request  of  the  Pennsylvania  State 
Insurance  Department,  at  $84,592. 

The  eompaniee  merged  to  form  the  present  eorporatian 
were  in  good  repute  conewning  their  treatment  of  losj 
claims. 

Affiliations. —  Western  Insurance  Bureau  and  Roeky 
Mountain  Underwriters  Assodation. 

Siva»  or  iNSUBAHCs  Wboten. —  Fire^  automobile  tor- 
nado, hail,  ^rinkler  leakage  and  explosion. 

Dividends. —  It  paid  dividends  of  10%  each  year  for 
many  years  up  to  1916;  1917.  7.6%;  1018,  9%;  1919,  10%. 

TERRITORY. —  Licensed  in  Colo.,  Del.,  111.,  la,.  La.,  Md., 
Mass..  Mich.,  Mont,  Nev.,  X.  H.,  N.  C,  N.  J.,  N.  Y.,  O., 
Pa.,  Tex.  and  W.  Va. 

Officcbs. —  Elected  January  30,  1922:  President,  J.  H. 
Lenker;  vice-president,  P.  H.  Fuhrmann;  sscretmrj  and 
underwriting  manager,  A.  F.  O'Daniel;  treasurer,  Ambrose 
Persing;  assistant  secretary,  C.  W.  Voellger. 

Dibt^tobs. — 

Barclay.  W.  L.,  chemical  uaitufacturer,  Willlameport,  Pa. 
Curtin,  J.  W.,  insurance,  Shenandoah,  Pa. 
Deppen,  Geo.  E.,  lawyer,  Sunbury,  Pa. 

Digitized  by  Google 


BEST'S  IXSUKANCE  KEPORTS— FIRE  AMD  MARINE. 


101 


OITY  INSURANCE  COMPANY —ContiiiifnI. 


FnkrnaBn,  P.  H..  bank  director  and  vinegar  mannfav- 
fcura-,  Sbamokin,  Fa. 

Groee,  W.  F.,  bank  director  and  silk  mannfacturer,  Sel- 
inagrovci  Pa. 

.    Hull,  A.  P.,  bank  pmldent  and  doctor,  Montgomery,  Pa. 

licnker.  J.  Harris,  bank  director,  Imnber  and  coal,  Snn- 
bury,  Pa. 

Uaduner,  F.  M.,  elioe  manufacturer,  Selinagrove,  Pa. 

O'Daniel,  A.  F,,  insurance,  Bnnbury,  Pa. 

Pereing,  A.,  bank  director  and  miller,  Arters,  Pa. 


Pontius,  A.  W.,  bank  director  and  antomobUe  dealer,  Snn- 
bury,  Pa. 

Quinn,  M.  F.,  chemical  manufacturer,  Olean,  K.  T. 
Kookefeller,  Isaac,  retired,  Sunbury,  Fa. 
Sankey,  J.  J.  bank  director,  Sunbury,  Fa. 
Shipman,  Rnaeel  C.,  bank  director  and  undertaker,  Sun- 
bury, Pa. 

Stookholdebs'  AmrUAL  MEETnro. — Last  Monday  in 
January. 

QcNEKAi.  Agencies. —  Hornberger,  8cfamitt  ft  Co.,  San 
Antonio,  Texae;  Qardner  General  Ageni^,  Denver,  Colo. 


OroM  premlamB.. 

RelDflaraoce   

Retara  premdams. 
Net  premlumB  


Interest,  etc  . 
Other  income 


$857,608  48 
48.12*  07 
280^7  08 
639^  83 


Oc«in 
HkrlDB. 
$5,450  46 

'».ii6'  n 

—3,655  Tl 


Inooux,  1021. 


Motor 

Vehlclf. 
»GW  32 


Atrcra/t 

tl02  £» 


Tornado, 

etc. 
$2,528  79 


Halt. 
IT  SO 


Sprinkler 
$383  45 


268  40 

90  »2 


ira  30 

—CO  41 


779  76 
1.747  OS 


•63.066  06 
1,340  07 


Total  Ihodub 


T8S 


Riot.  Bx- 
plo.,  etc. 
$&48  23 


266  00 


Sll  16 
687  08 


ToUls. 
|8»7.3S6  88 
48.126  07 
2»1.000  41 
528.200  60 

9503,583  63 


OroM  amoottt  paid 
for  losses  

RelDfltirance   

Selvage   

Net  amt.  paid  pollcr- 
faolders  for  loeeea. . 


Ocean 

Marine. 

970,268  86 


Fire. 

|556,»46  66 
»S,S27  40 
5,327  77 


MT,290  49     70.266  W 


DlBBDItSaHKIfTS,  1021. 

Motor  Tornado, 
Aircraft  etc 


Veblde. 
$53  89 

"ira 

49  11 


9367  42 


9S4TeB 


HalL 


m  42 


S47  68 


Sprinkler 
IilBafeage. 

fa  82 

M) 
61  72 


Riot  Bz- 
ple.,eta 

mn 


Underwriting  expenees   (273,334  60 

Decrease  in  book  value  of  ledger  assets   13, 000  00 

Borrowed  money  repaid   103,  000  00 


Totals. 
9«27.oes  16 

aiS.327  40 
6.332  66 

878.403  11 

6,354  61 
7.2S4  28 

Total  Disbubsbkehts   "  |781,346'60 


19  n 


Agents'  balances  charged  off. 
Other  disbursements   


Ratios  to  PaEuiuifS  Wbittkit. —  Losses  paid,  71.6%: 
losses  incurred,  56.8%;  underwriting  expenses,  61.7%; 
underwriting  loss,  10.0%. 

Ratios  to  I^ehhths  Kabiced.— Losses  incurred,  64.8%; 
expenses  incurred,  60.2% ;  anderwritlng  loss,  12.4%. 

Miscellaneous. —  Net  risks  in  force  on  business  effei-tive 
on  and  after  January  1,  1021,  fire,  $44,606,150;  motor 
vehicle,  $6,118;  tornado,  etc.,  $385,331;  hail,  $114; 
sprinkler  leakage,  $96,065;  riot,  etc.,  $275,303;  net  riskt 
in  force  on  business  effective  prior  to  January  I,  1021, 
$20,665,083.48;  net  premiums  in  force  on  business  on  and 
after  January  1,  1021,  fire,  $500,201.03;  motor  vehicle, 
N7.20;  tOTnado,  etc.,  $1,661.45;  hail,  $7.92;  sprinkler  leak- 
age, $260.96;  riot,  etc.,  $563;  net  premiums  in  force  on 
business  effective  prior  to  January  I,  1021,  $231,655.11. 

nifnswsrmra  Exhibit,  1021. — Premiums  earned  during 


1021.  $463,210.02;  gain  from  underwriting  profit  and  loss 
items,  $63,957.40;  total,  $517,177.41. 

Losses  incurred  during  1021,  (300,276.20;  underwrltiBg 
expenses  inearred  during  1981,  $274,608.72;  total,  $674^ 
7T8.01. 

Loss  from  underwriting  during  1021,  $57,600.60. 

IiTTESTUEifT  EXHIBIT,  1021. —  Interest,  etc.,  earned  dnr 
ing  1921,  $66,016.43;  profit  on  investments  dnring  1921, 
$16,829.13;  total,  $81,345.66. 

Loss  on  inveetmente  daring  1021,  $16,118.00t  investment 
expenses  incurred  during  1921,  $1,564^;  total.  $17,667.12. 

Gain  from  inveetments  during  1981,  $63,078.44. 

Oatn  Aim  Loss  Exhibit,  1021. —  GiUn  from  investmoste. 
$63,678.44. 

Loss  from  underwriting,  $57,600.60. 

Surplus,  December  31,  1020,  $178,415.35;  increase,  96.' 
077.84;  surplus,  December  31.  1921.  $185,403.10. 


CITY  OF  NEW  YORK  INSURANCE  COMPANY, 
56  Cedar  Street,  New  York,  N.  Y. 


Admitted  Assets,  Deceubeb  31,  1021. 
Mortgage  loans  on  real  estate   $144,500  00     Cash  in  banks  and  office 

Interest  due  and  accrued  thereon   1,  860  33 

Bonds  and  stocks  owned   2,471,045  00 

Interest  due  and  accrued  thereon   28,239  67 


  386,307  52 

Agents'  balances  not  over  three  months  due      366, 606  57 

Reinsuraaee  due  on  paid  loeees   89,863  00 

TOTAL  ADMITTED  AflSETS  "$3,4777512 "09 


Losses  and  Oalsn: 

Totst   

Selasiirsnee   

ItotnvaldelalBe.. 


Fire. 
$209,68600 
86,45700 
128A2809 


SSSoe. 

$i86,7«t00 
^6.85200 
158,98300 


Liabilities,  Deobubeb  31^  1021. 

Tomsdo.  Unreported  Lesksae. 

etc.        LoBses  SprlnklH 

$43600  $10,000  00  $78  00 


Motor 
Triiieie. 
$118,50200 
18.57000 
90,83200 


Inland 
Nav. 


£Io.,  etc. 


ot.Bz- 
$606 


48600     10,000  00 


7800 
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BEST'S  INSTTRANOE  REPOBTS— FIRE  AND  MARINR 


CITY   OF   NEW   YOBK    IK5URANCE    COMPAinr— Continued. 


Unearned  premiums  $1,  IM,  006  00 

Salariei,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  paymble   45,000  00 

Contingent  coauniasioDa,  etc   4,000  00 

Unpaid  reinsurance  prenumiM   SflO,  167  79 


TOTAL  LIABILITIES,  except  capital.  11,850,366  70 

CAPITAL  PAID  UP   1,000.000  00 

NET  SURPLUS   627.146  30 


TOTAL    «S.477,61S  09 


Oritvbal  Rkview. 

HlSTOBT.— This  company  be^n  buaineas  April  12,  1905, 
with  9200,000  oaipital  and  9300,000  surplus  paid  in.  Dur- 
ing 1900  iia  capital  was  increased  from  $200,000  to  $600,000, 
tlie  new  stodc  being  sold  at  a  premium  of  100%,  whicb  pro- 
duced $300,000  additional  surplus.  In  July,  1913,  the  di- 
rectors unandmou^  adopted  a  resolution  to  increase  its 
capital  from  $600>000  to  $1/>00^00,  the  oaw  stock,  par 
value  $100,  to  be  sold  at  200%  to  produce  $600,000  addi- 
tional sunplui.  Of  this  increase  $80,000  with  $80,000  Bur- 
plU8  were  pai<}  in  in  1913;  $3,200  in  1914,  and  none  in  191S, 
1016  or  1017.  As  of  l>ecember  31,  1918,  a  stock  dividend 
of  916,800  was  paid,  increasing  the  capital  stock  to  $600,000. 

In  March,  1020,  the  ci^iital  of  the  company  was  in- 
creaied  from  $600,000  to  41,000^000  by  the  issuance  of 
4,000  shares,  all  of  this  stock  being  taken  by  interests 
closely  identified  with  the  Home  Insurance  Company,  Xew 
York,  N.  Y.  This  new  stock,  together  with  other  stock 
already  purchased,  gave  the  control  of  the  company  to  these 
intereste,  and  the  City  of  New  York  Insurance  Company 
wilt  hereafter  be  operated  as  a  separate  corporation.  The 
ofBt^l  staff  of  this  Company  is  made  up  largely  from  the 
of&cers  of  the  Htnne  Insurance  Company.  The  new  stock 
issued  was  ipaid  for  at  9900  per  share,  wMoh  added  $400,000 
to  surplus  account. 

Manaoeuent  aitd  Refutation. —  The  management  of  the 
company  is  now  directed!  the  management  of  the  HfHoe 
Insurance  Oompany,  one  of  the  largest  and  most  successful 
of  the  American  oompaniea.  The  directws  are  subetanttal 
and  reputable,  and  owned  at  tfte  end  of  1021  $62,100,  par 
value,  of  the  $1,000,000  capital  stock. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  olaimants.  The  volume  of  business  writ- 
ten  is  conservative  and  in  pr<^rtion  to  tlw  company's  net 
resources.  Its  ex^ienKs  ot  operatira  have  been  high,  but 
in  recent  years  bave  shown  a  steady  and  satisfactory  de- 
crease, and  are  now  low.  Its  average  loss  ratio  is  normal. 
In  1921  the  lose  ratio  was  above  normal  and  there  was  a 
substantial  underwriting  loss. 

Its  investments  are  of  excellent  character. 

Tlte  mortgage  loans,  with  one  exception,  are  upon  im- 
proved property  located  in  New  York  City. 

Affiuations. —  Eastern  Union,  Western  Union,  Soutb- 
eutem  Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Automobile  Underwriters  Confer- 
ences: Eastern  Automobile  Underwriters  Conference,  Na- 
tional AutoDH^ile  Underwriters  Conference,  New  England 
Automobile  Underwriters  Conference,  Pacific  Coast  Auto- 
mobile Underwriters  Conference,  Southern  Automobile  Un- 


derwriters CiHiference,  Western  Automobile  Underwriters 
Conference. 

KiKDS  or  IKSUBANOB  Wbitteit.—  Fire,  auttnnoUle,  riot 
and  civil  cmnmoticHt,  war  risk,  tornado,  bail  and  ^risk- 
ier leakage  insurance. 

Tbbritobt. — Licensed  in.  Ala.,  Ark.,  Cal.,  Colo.,  Conn., 
D.  C,  Fla.,  Ga.,  Idaho,  lU.,  Ind.,  Iowa,  Kan.,  Ky.,  La.,  Md., 
Mass.,  Micto.,  Minn.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  Y., 
N.  C,  Ohio,  Okla.,  Ore.,  Pa.,  K.  I.,  S.  C,  S.  D.,  Tenn.,  Texas, 
Utah,  Va.,  Wash.,  W.  Va.  and  Wis. 

Dividends.—  It  paid  a  dSvidend  of  7.6%  on  the  old  capital 
in  1909,  and  apq&roximately  10%  on  the  increased  capital 
each  year  to  1915;  in  1015  the  rate  was  4.5% ;  in  1916  and 
1917,  none;  1918,  3%  on  $683,200  capital,  and  a  stock  divi- 
dend of  $16,800;  1919,  6%;  1920,  10%;  1921,  10%. 

Officebs. —  president,  Elbridge  G.  Snow;  vice->presidents, 
Frank  E.  Burke,  Frederic  C.  Buswell  and  Clarence  A.  Lud- 
lum;  vice-president  and  secretary,  Wilfred  Kurth;  vice- 
presidenrt  and  treasurer,  Charles  L.  Tyner ;  assistant  secre- 
taries, Ferd  Ermiscb  and  V.  P.  Wyatt. 

DiBECTOBS. — 

Brown,  J.  Romaine,  real  estate. 

Burke,  Frank  E.,  insurance. 

Buswell,  Frederic  C.,  insurance. 

Claffin,  Jolin,  dry  goods. 

Dixon,  Wm.  P.,  trustee  Mutual  Life  Ins.  Co. 

Flagler,  Jobn  H.,  eapitalisA. 

Kelsey,  Clarence  H.,  president  Title  Guaranty  A;  Trust  Co. 
Kent,  Thomas  B.,  vice-president  American  Brass  Com- 
pany. 

Kinnan,  A.  P.  W.,  president  Union  Dime  Savings  Bank. 
Kurth,  Wilfred,  insurance. 
Ludlum,  Clarence  A.,  insurance. 

Richards,  Geo.  H.,  manager  Dalton  Adding  Machine  Co. 
Snow,  Elbridge  O.,  president  of  company. 
Tyner,  Charles  L.,  insurance. 
Washburn,  William  Ives,  attorney. 
White,  Meyor  A.,  insurance. 

Stocehoiaebs'  Annttai.  Meeting. —  First  Mimday  In 

March. 
Gebebal  Agents. — 

E.  A.  Groover,  121  Laura  street,  Jaofcsoaville,  Fla.,  for 
Florida  and  Alabama. 

L.  B.  Ldgh  i.  Co.,  Little  Rock,  Ark.,  for  Arkansas. 
Thompson,  Derr  &  Bros.,  Wilkes  Barre,  Pa.  for  Penn- 
sylvania. 

McCargar,  Bates  4  Lively,  301-309  Yeon  Bldg.,  Portland, 
Ore.,  for  Oregon. 

Willet  E.  Main  Insurance  Agency,  Madison,  Wis.,  for 
Wisconsin. 


Oroas  premtnnu.... 

Retnsnrence   

Return  premiums. . 

Net  premiums  

LoRses  to  prms.  wrlt'n 

Interest,  etc   $129, 863  10 

Increase  in  liabilities  during  year  on  ac- 
count of  reinsurance  treaties   218,902  60 


Inooux,  1921. 

Ocean          Motor         Inland     Tornado.                  Sprinkler   Riot,  Ex- 
pire.       Marine.        Vehicle.           Nav.        etc.          Hall.       Leakase.    plo.,etc.  l^Uls. 

$2,802.782  28                           $90e.(»728                        $34,4.'«>78    $23,189  S2      9»,^n      $8.234  67  $MS6.2789| 

919328  75                          316,181 07                         7.990  25     2B.101 32       S,I2S  13         423 10  1,2T2.6S0  ffi 

744,70198                          180,000  «0                       10.247  00          88  00       2.00134         627  87  937,72583 

1.1S8.2515&                          400.833  00                       16.198  08                         4,48128       74M20  l,eU^04 

.06.8  26.4  6.4  80.1  S.6 

Profit  on  sale  or  maturity  of  bonds  and 

stocks    9fi,  686  25 

Total  Ihoomb  T~e,07ir376  08 
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Fire. 

OroM  inooDt  paid 

for  lOBBM   «1.5e6^10  86 

BelnsanDoe    S64.002ftS 

Salrave    6S,88S9e 

Net  am't  paid  poUcy- 
■   ■  ■       "  fo 


CITY    OF    NEW    YORK    IMaURANCE    COMPANY— CmttfiHwd. 
DUBDBaEHXIfn,  1921. 

loUnd  Tornado, 


Ocean 
Marine. 

tl48.007  58 
106.26697 
745  68 


Motor 
Vehicle. 

1345.116  92 
233,588  29 
2,Bi4  34 


Nav. 


boldera  for  loMea.        «e»fin»      «,9M0S  lOBMtSS  ... 

Underwriting  expeneeB.   M(M>.378  SS 

Loss  on  sale  or  maturity  of  bonds  and 

stocks    38.487  91 


etc. 


SprlDklcr  Blot,  Bz- 
Leakaffe.    plo.,  etc. 


tl.ei49S 
315 


940710 


Hall. 
117.96069 
'i7,M065  ... 

  1.61178  40710 

DiTldeBdv  to  stoddioMers  

Odwr  disburaem«Dta  

Total  DiSBuasEMBirrs   $1, 


11.46150 
BOO  60 
2690 

8M10 


Totals. 

12,111.079  63 
1.204,462  09 
90;W8  45 

816^1* 

50,000  00 

2,94S  80 
516, 864  36 


Batios  to  Pumiums  Wbittin. —  LoiBes  incurred,  56.1%; 
nnderwritiog*  expenaea,  37.4%;  underwriting  loss,  13.7%. 

Ratios  to  Peemiuma  Eahned. —  Losses  incurred,  70.1%; 
expenses  incurred,  46.7%;  underwriting  loss,  17.1%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  Are,  $124,117,075;  motor 
Tebick,  $14,402,471;  tornado,  etc.,  $3,790,833;  sprinkler 
leakage.  $1,448,926;  riot,  etc.,  $3,438,047;  net  risks  in  force 
on  business  effective  prior  to  January  1,  1921,  $36,897,529; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1921,  lire.  $1,191,252;  motor  vehicle,  $409,833;  tornado,  etc., 
$14,439;  sprinkler  leakage,  $4,303;  riot,  etc.,  $6,098;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921,  $369,424. 

U:n>BBWBinifO  EzniBir,  1921. —  Premiums  earned  during 
1921,  $1,303,223.42;  loss  from  underwriting  profit  and  lo^s 
items,  $3,740.49;  toUl,  $1,299,482.97. 


Losses  incurred  during  1921,  $913,335.13. 

Underwriting  expenses  incurred  during  1921,  $609,378.62; 
total,  $1,522,713.65. 

Loss  from  underwriting  during  1921,  $223,230.68. 

Investmeut  Exhibit,  1921, —  Interest,  etc.,  earned  dur- 
ing 1921,  $138,812.79;  profit  on  investments  daring  1921, 
$96,686.23;  total,  $236,400.04. 

Loss  on  investments  dnring  1921,  $48,182.77. 

Investment  expenses  incurred  during  1021,  $2,943.90; 
total,  $51,126.57. 

Gain  from  investnoents  during  1921,  $184,372.47. 

Qaix  and  Loss  Exhibit,  1021. —  Gain  from  investments, 
$184,372.47. 

Los!!es:  Underwriting,  $223,230.68;  dividends,  $60,000; 
toUl,  $273,280.68. 

Surplus,  December  31,  1020,  $716,003.51;  decrease,  $88,- 
898.21 ;  surplus,  December  31,  1921,  $627,145.30. 


THE  CLEVELAND  NATIONAL  FIRE  INSURANCE  COMPANY, 
414  Prospect  Avenue,  S.      Clevelftird,  Ohio. 


Real  estate  owned  

Rents  due  and  accrued   

Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon  .. 


Aduitted  Assets,  Deciubeb  81,  1021. 


$16, 000  00 
516  00 
284,685  33 
9,978  17 

Bonds  and  stocks  owned    1,346,527  50 


Interest  due  and  accrued  thereon   12, 962  10 

Cash  in  banks  and  office   23, 177  61 

Agents'  balances  not  over  three  months  due.  210,286  64 

Other  admitted  assets    3,037  10 


TOTAL  ADMITTED  ASSETS   $1,908,068  46 


Losses  and  Claims: 

ToUl   

Relosnrance   

Net  unpaid  claims... 


Ocean 
Fire.  Marine. 
$192,000  71     «2.875  06 
77.600  54         270  00 
114,340  17       2,600  86 


Liabilities,  Deoeubeb  31,  1921, 

Motor         In  land  Tornado. 

Vehicle.           Nav.  etc.  . 

10  06    $280  60 

  63  86 

OS    219  74 


Sprinkler  Riot,  Ex- 
Bail.  Lea^se.  plo..  etc. 
  1227  U       »460  61 


227  16 


450  61 


Unearned    premiums;    Fire,    $689.077.34 ; 

other  than  ftrc.  $104161.05;  total   $099,729  59 

Salaries,  rents,  etc   1,085  90 

Estimated  taxes  hereafter  payable   82,241  04 

Contingent  commissions,  etc.   490  36 


TOTAL  LIABILITIES,  except  capiUl. 

CAPITAL  PAID  UP   

NET  SURPLUS   


Totals. 
9106336  68 
77.904  40 
117.841  28 

$852,288  IS 
839,580  00 
216.200  30 


TOTAL    $1,006,0«8  45 


OcnnaL  Rehew. 

HiSTOBY. —  This  company  was  incorporated  under  the 
laws  of  Ohio,  October  14,  1911,  with  an  authorized  capital 
of  $250,000.  On  May  19.  1913,  the  authorized  capital  wai 
increased  from  $260,000  to  $400,000;  on  June  28,  1013,  to 
$500,000;  on  S^tmnber  4,  1913,  to  $600,000;  on  November 
6, 1013,  to  $700,000;  and  on  January  12, 1916,  to  $1,000,000. 

Its  stock,  par  value  $10  per  share,  was  sold  at  $15,  $20, 
$22.50  and  $25  per  share. 

Tbe  firvt  $700,000  capital  stock  was  sold  at  follows: 
5,398  shares  at  $16;  30,848  shares  at  $20;  and  26,400 
lAiares  at  ^&S0  per  sliwe,  a  total  ui  70,281  shares  upon 


which  had  been  subscribed  $1,441,230.  The  stock  was  over- 
subscribed 281  shares. 

No  stock  has  been  sold  since  January  1,  I9I7. 

The  company  began  business  April  1,  1914.  with  $700,000 
capiUl  and  $360,738.31  surplus.  The  total  expense  of 
organization  was  24.9%  oi  the  total  stock  subscriptions, 
which  is  very  high.  During  1916,  $180,130  capital  and 
$125,217  surplus  were  paid  in;  during  1017,  $460  capital 
and  $406  surplus  were  collected.  During  1918  $10,000  was 
contributed  to  surplus. 

Manaoeubut  and  Reputation. —  The  underwriting  man- 
agement of  the  company  from  November,  1916,  until  early 
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THE  CLEVELAND  NATIONAL  FIHE  : 
in  1919  was  handled  by-  J.  H.  Macfarlane,  who  then  re- 
Eigiied  to  become  connected  with  the  Niagara  Fire  Insnr- 

ance  Company,  of  New  York. 

The  underwriting  is  now  in  charge  of  Archibald  Kemp, 
who  has  had  long  experience  as  an  underwriter  and  who  is 
in  excellent  standing.  He  was  a  member  of  the  agency  firm 
of  Wickham  &  Kemp,  New  York,  and  was  formerly  con- 
nected with  the  Camden  Fire  Insurance  Company,  of  Cam- 
den. N.  J. 

On  December  31,  lt)21,  the  directors  owned  $42,380,  par 
value,  of  the  capital  stock. 

The  company's  underwriting  bo  far  has  shown  a  loss  eacb 
year,  which  is  not  unusual  in  the  experience  of  new  com- 
panies; in  1B19  decided  improvement  was  effected,  and 
the  very  small  technical  underwriting  loss  was  more  than 
offset  by  the  value  of  the  substantial  addition  to  the  com- 
pany's premium  volume.  Its  loss  ratio  has  been  normal, 
hut  its  expense  ratio  has  been  high,  with,  however,  a  down- 
ward tendency.  During  1920  the  company  discontinued 
some  reinsurance  arrangements  which  produced  a  consider- 
able volume  of  premiums,  ,and  extended  its  agency  plant  for 
di|fect  writing.  The  expense  of  extending  the  agency  plant 
added  somewhat  to  the  expense  ratio,  but  there  ts  still  a 
slight  reduction  in  the  expense  ratio  to  premiums  written 
The  loss  of  income  from  reinsurance  contracts  continued  to 
affect  its  income  in  1921,  and  the  extension  of  the  agency 
plant  and  reduced  income  ad-verscly  afTeeted  the  expense 
ratio;  the  loss  and  expense  ratios  were  above  normal  re- 
sulting in  the  underwriting  loss  shown. 

The  volume  of  business  transacted  is  conservative. 

The  company  bears  an  excellent  reputation  for  its  treat- 
ment of  loss  claimants. 

The  securities  owned  are  of  good  character  and  ar<> 
valued  in  this  statement  at  the  average  rates  fixed  by  the 
Convention  of  Insurance  Commissioners,  The  mortgage 
loans  are  upon  improved  properly  in  Ohio,  valued  at  twi(v 
the  amounts  loaned.  The  real  estate  owned  is  a  farm  of 
143  acres  in  Summit  County,  Ohio,  carried  at  market 
value. 


3URANGE   COMFANT— OtmtiniMd. 

AmuATiOKs. —  Western  Union,  Southeastern  Under- 
writers Association,  Board  of  Fire  Underwriters  of  the 

Pacific,  and  Rocky  Mountain  Underwriters  Association, 
TcaaiTOBT. —  The  company  is  licensed  in  Cal.,  Colo., 

Conn.,  Del.,  D.  C,  Idaho,  111.,  Ind.,  Iowa,  Ky.,  La„  Me.. 

Md.,  Mass..  Mich.,  Minn..  Mo.,  Mont.,  Neb.,  Nev.,  N.  H., 

N.  J.,  N.  Y.,  N.  C,  Ohio,  Ore.,  Pa.,  R.  I.,  Tenn.,  Texas, 

Wash.,  W.  Va.  and  Wis. 
DirUENDS. — 1021,  $41,092. 

Ktitns  OF  Inscbakce  Wbitteh. —  Fire,  marine,  wind- 
storm and  tornado,  sprinkler  leakage  and  explosion. 

Officers.— President,  E.  Kimball;  vice-president,  G.  E. 
Well-;  treasurer,  secretary  and  managing  underwriter, 
Archibald  Kemp;  assistant  secretary-treasurer,  Wm.  C. 
Doolittle. 

DrSECTORS. — 

Feller,  Wm.,  capitalist.  Canton,  O. 
Firestone,  J.  H.,  banker.  Spencer,  O. 
Heath,  C,  E.,  manufacturing,  Plymouth,  O. 
Jenkins.  I.  W.,  druggist,  Youngstown,  O. 
Johnson,  F.  N.,  wholesale  grocer,  Bellefontaine,  O. 
Kemp.  Archibald,  secretary-treasurer,  Cleveland,  0. 
Kimball,  E.,  president,  Conneaut,  O. 
Kremer,  T.  J.,  attorney,  Woodsfleld,  O. 
Krueger,  E.  H.,  attorney,  Cleveland,  O. 
Myers,  Ira  E.,  banker,  Akron,  0. 
Wells.  Guy  E.,  Wellington,  0. 
Wyrick,  C.  M.,  banker,  Bellaire,  O. 
Stockuoi-deks'  Ahnual  Meftting.— ^econd  Tuesday  In 
Fel;ruary. 

General  Agents. —  Watson  ft  Taylor,  San  Francisco, 
California,  for  California;  Gerald  L.  Schuyler  General 

Agency  Company,  Denver,  Colorado,  for  Colorado;  Ellis  & 
Holland  Company,  Des  Moines,  Iowa,  for  Iowa  and  Neb- 
raska ;  I-ampinp  and  Company,  Incorporated,  Seattle, 
W  ashington,  for  Ida'io,  Ore^n  and  Washington ;  Main  and 
Hobbin'a,  Madison,  Wisconsin,  for  Minnesota,  Montana  and 
Wisconsin;  TenncB'ce  Underwriters  Agen(^',  Memphis, 
Tenn.,  for  Tennessee;  T.  A.  Maning  &  Son,  Dallas.  Texas, 
for  Texas. 


Gross  premiums.... 

Iteinsuntuce   

Retam  premiums. . 

Net  premiums  

Losses  to  prms.  wrlt'n 


Plre. 
»1,50].S41  .r. 
301.343  8ft 
305.r>0fi  02 
801.98S  44 


Ocean 
Marine. 
«10.22s  74 
0  74 
52727 
9.700  73 
223.8 


Income,  1921. 


Motor 
Vehclc. 


Atreraft 
S53  46 


15C  19 
S.1 


81  1» 
—27  07 


Tornado, 

etc. 
$22.1570  34 
4,8.'!7  7.1 
4.417.75 
13.420  66 
15.8 


Interest,  etc  ,   $101,263  70     Other  income 


Borrowed  money  

Profit  on  sale  of  bonds 


40,000  00 
4,974  37 


Sprinkler   Riot,  Ex- 
HalL      Xieakage.    plo.,  etc. 
9iSi       $32482     $1,233  SS 


4S8 


Total  Income 


9»9 
—1587 


4.fiOS  16 
—8,36883 


Totals. 
$1,630,727  32 
30f»,182  36 
403.62381 
821,1)2113 


1,226  90 
9969, 386  21 


Gross  amount  paid 
for  loflMa  

Reinsurance   

Satvaffe   

Net  am't  paid  policy- 
holders  for  loases. 


Plre. 

$e»4,970  24 

246.286  31 
9,402  37 


Ocean 
Marine. 

$22,60105 
61292 
276  68 


440.281  66  21,71165 


DlBBUBSEHEHTS,  1921. 


Motor 

Vehicle. 

$1668 


Aircraft 
«98M 


Tornado, 
etc. 

$2.10660 


16  on 


Under^vriting  expenses   $441,  382  63 


Dividends  to  stoclcb(^ders. 

Borrowed  money  

Interest  on  same  


41,992  50 
40,000  00 
1,240  01 


93  S4       2,106  50 


Sprinkler 
Leakage. 

$28880 

MM 

21502 


Blot,  Ex- 
plo.,  ete. 

$40766 


407  65 


Real  estate  expenses   

Gross  loss  on  sale  of  le^er  assets 


Totala 

$720,438  61 
246,8808s 
9,70238 

464.Kt2 15 

508  73 
2,026  25 


Total  Disbubseuents    $891,982  27 


Ratios  to  Freuiifms  Wbitten. —  Losses  incurred, 
66.6%;  underwriting  mcpenses,  53.7%;  underwriting  Ioh, 


Ratios  to  Fbeuidms  EABinah —  Loom  inovred,  61.6% ; 
expenses  incurred,  56.1%;  underwritli^  lose,  17^%. 
MisoELLAiTBOUS.--  Net  riaks  in  fvrce  «m  buiiHH  effe<^ve 
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THE  CLEVELAND  NATIONAL  PII 
on  and  after  January  I,  1D2I,  fire,  $84,744,890;  motor 
veliick,  $23,894;  tornado,  etc,  $2,316,618;  hail,  $81; 
sprinkler  leakage,  $69,261;  riot,  et«.,  $196,709;  net  rliks 
in  force  on  buainesa  efTective  prior  to  January  1,  1921, 
$47,104,746;  net  premiamB  in  force  <»i  business  on  ami 
after  January  1,  1921,  Are,  $869,367.02;  motor  vehicle, 
$152.52;  tornado,  etc,  $12,862.68;  hail,  $5.60;  sprinkler 
leftkag^  $180^0;  riot,  etc,  $416.42;  net  premiama  in 
force  on  bnaineea  effective  prior  to  January  1,  1921, 
$412^25.55. 

^UKDKBWumro  Exhibit,  1921.~PremIiiina  earned  dur- 
ing 1921,  $754,090,04;  lou  from  underwriting  profit  and 
loes  items,  $03.02;  total,  $754,026.12. 

Losses  incurred  during  1921,  $465,004.26;  underwriting 


iKSnRAKGB     OOliPAXy  —  Oontinuvd. 

expenses  incurred  during  1921,  $423,012.17;  total,  $889,- 

210.43. 

Loss  from  underwriting  during  1921,  $134,590.31. 

iNVES-rmNT  Exhibit,  1921. —  Intuest,  et4^.,  earned  dur- 
ing 1921,  $97,708.67;  profit  on  investments  during  1021, 
$8,276.27;  total,  $106,964.04. 

Lon  on  Investments  during  1021,  $7,545.60;  investment 
expenses  incurred  during  1921,  $25,941.91;  total,  $33,487.31. 

Oain  from  investments  during  1921,  $72,497.63. 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  investmenta. 
$72,497.36. 

Losses :  Underwriting.  $134,500.31 ;  dividends,  $41,- 
992.50;  total.  $176,582.81. 

Surplus,  December  31,  1020.  $320,285.48;  decrease, 
$104,085.18;  surplus.  Derember  31,  1021,  $216,200.80. 


COLONIAL  ASSURANCE  COMPANY, 
80  Mftiden  Lane,  New  York,  N.  Y. 


Admired  ABsrn,  Dcoocbbb  31, 

1021. 

$776, 610 

00 

8,781 

41 

106, 801 

88 

Agents'  balances  not  over  three  months  due. 

59,214 

57 

7, 069 

51 

TOTAL  ADMITTED  ASSETS   $968,640  37 


LiABiUTiKs,  DsceuBEB  31,  1921. 

LOSSES  AND  CLAIMS:  Fire,  total,  $90,- 
882.01;  reinsurance,  $33,792.80;  net  un- 
paid claims    $67,000  11 

Motor  vehicle,  total,  $55,176.29;  reinsur- 

anre,  $13,608.00;  net  unpaid  claims   41,478  20 

TOTALS,  total,  $146,050.20;  reinsur- 
ance, $47,490.80;  net  unpaid  claims.  $98,568  40 

Unearned  preoiiume   310,428  29 

Eatimated  taxes  hereafter  payable   15,600  00 

Conttngi'iit  commissions,  etc   4,  150  87 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   2,680  80 

TOTAL  LIABILITIES,  except  capital.  $431,437  45 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    327, 102  02 

TOTAL.    $938,540  37 


Gehesal  RmiEW. 
HiBTWT. —  This  company  began  business  July  15,  18U6. 
under  the  management  of  George  A.  Stanloti  &  Co..  which 
Arm  later  organized  the  Washington  Assurance  Company 
of  New  York.  The  Colonial  and  Washington  Assurume 
companies  were  merged  on  Detember  31,  IS09,  under  tlte 
above  title,  with  $400,000  capital,  and  $.'>,U11.94  net  surplus 
over  capital  and  all  other  liabilities.  In  August.  1900,  tlic 
capital  was  reduced  to  $200,000,  the  difference  being  trans- 
ferred to  surplus.  The  par  value  of  the  stock  is  $50  per 
share. 

Manaoeueht  and  Reputation. —  The  management  is 
reputable  and  capable.  The  company's  underwriting  has, 
on  the  whole,  been  profitable  in  recent  years,  and  the  com- 
pany is  making  progress. 

Oa  December  31,  1921,  the  directors  owned  $112,700,  par 
value,  of  the  capital  stock. 

It  traasacta  m  moderate  volume  of  business.  Its  txpaoM 
of  opwation,  and  its  average  loss  ratios  have  been  moderate. 

The  company  i»  in  exoellaBt  r^ute  concerning  its  general 
treatment  of  loss  claims. 


Its  investments  are  excellent.  The  security  x-aluations  in 
this  statement  ara  those  fixed  by  the  Cmvention  of  Insur- 
ance Commissioners. 

Kinds  of  Insubanc^  Wbitten. —  Fire,  war  risk  and 

automobile  insurance. 

Teebitoby. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  111.,  La., 
Md.,  Mass.,  Minn.,  Mo.,  N.  J.,  N.  Y.,  Ohio,  Pft.,  Texas, 
Wash,  and  Wis. 

DiVlDElVDS.— 1902,  3%;  1903,  4%;  1904  and  1905,  5%; 
1906,  6%;  1007  and  1908,  7%;  1910,  8%;  1911  to  1015. 
inc.,  4%;  1916  to  1018,  5%;  1919,  6%;  1920,  1921, 
10%. 

OrriCEBS. — Preeident,  Leo  H.  Wise;  vice-presidents, 
Edward  E.  Hall,  David  S.  Walton;  secretary,  E.  S.  Powell, 
Jr. 

DiBKCTORS.— EidlKz,  Otto  M.;  Hall,  Edward  E.;  Palmer, 
Edgar;  Powell,  E.  S.,  Jr.;  Rathbone,  R.  Bleecker;  Stitt. 
Wm.  J.;  Sutphen,  Jeiin  S.;  Walton,  David  S.;  Wise,  1-M- 
ward  H.;  Wise,  Leo  H.;  Hardenbargh,  William  P.;  Wil- 
liams, Arthur  P.;  Phillips,  Wm.  H.;  Stewart,  Robert  L. 

Stookbolbbib'  ANinrAL  Mrvting. — Third  Wednesday  in 
January. 
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COLONIAL 


iNCOMa  1921. 

Fire:  Grose  premiums,  $905,940.57;  reinsur- 
ance, $307,222.12;  return  premiums  ^5,- 
758.20;  net  premiums   $302,900  25 

Motor  vehicle,  grost  premiums.  $482,678.88; 
reinsurance^  $155,684.07 ;  return  premi- 
ums, $86,397.96;  net  premiumB   220,595  95 

TOTALS,    gross     premiums.  $1,368.- 
(;i9.4.->   reinsurance,  $462,907.00;  return 

premiums,  $382,166.16;  net  premiums....  $523,556.20 

Interest,  ete   36,835  08 

TOTAL  INCOME   $660r3eT~28 

Disbursements,  1921. 
Fire:  Gross  amount  paid  for  losses,  $314,' 
166.94;  reinsurance,  $122,840.43;  salvage, 
.  $4,883.90;  net  amount  paid  policyholders, 

for  losses    $186,436  61 

Motor  vehicle,  gross  amount  paid  for  losses, 
$118,786.99 ;  reinsurance,  $37,108.05 ; 
salvage  $3,036.38;  net  amount  paid  policy- 
holders for  losses   78,641.66 

TOTALS,  gross  amount  paid  for  losses, 
$432,953.93;  reinsurance,  $159,055.38; 
salvage,  $7,920-28;  net  amount  paid 

policyholders  for  losses   $20.'),  078  27 

Underwriting  expenses   218. 104  46 

Dividends  to  stoclcholders   20,000  00 

Other  dishursements    082  64 

Loss  on  sale  or  maturity  of  bonds   4, 390  44 

TOTAL  DISBURSEMENTS  "  $5087564  7l 


COMPANY— Continued. 
Ratios   to   Premiuus  Wbittem. —  Losses  paid:  fire, 

61.5Vci  motor  vehicle,  35.6%;  losses  incurred,  63.0%; 
underwriting  expenses,  41.6%;  underwriting  loss.  2.0%. 

Ratios  to  Pbeuiums  Earned. —  Losses  incurred,  57.5%; 
expenses  incurred,  44.7%;  underwriting  loss,  2.2%. 

MisCBLLAKEOUS. —  Nrt  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1021,  fire,  $33,762,573;  motor  vehicle, 
$4,833,644;  net  risks  in  force  on  business  effective  prior  to 
Jan.  1.  1921,  $10,106,890;  net  premiums  in  force  on  business 
on  and  after  Jan.  1,  1921,  fire,  $207,]8'>;  motor  vehicle. 
$221,086;  net  premiums  in  force  on  business  effective  prior 
to  Jan.  1,  1921,  $70,180. 

UltPicawBrrmQ  Exuiut,  1921. —  Premiums  earned  during 
1921!,  $482,443.15;  gain  from  underwriting  profit  and  lost> 
items.  $227.80;  total,  $482,670.05. 

Losses  incurred  during  1921.  $277,540.36;  underwriting  ex- 
penses incurred  during  1921,  $215,64S.22;  total.  $403,105.58. 

Loss  from  underwriting  during  1021,  $10,434.03. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $35,890.37;  profit  on  investments  during  13ZI, 
$19,399.43;  total,  $55,289.80. 

Lose  on  investments  during  1021,  $4,399.44;  investment 
expenses  incurred  during  1921,  $982.54;  toUl,  $5,381.98. 

Gain  from  investments  during  1921,  $49,007.82. 

Gain  and  Loss  Exhibit,  1921.—  Gain  from  investments. 
$40,007.82. 

Losses:  Underwriting,  $10,434.63;  dividends,  $20,000.00; 
total.  $30,434.63. 

Surplus,  December  31,  1020,  $307,620.73;  increase.  $19.- 
473.10;  surplus,  December  31,  1021,  $327,102.92. 


COLUMBIA  INSURANCE  COMPANY, 
Second  and  Jefferson  Streets,  Dayton,  Ohia 


Admitted  Assets,  December  31,  1021. 

Real  estate  owned   $50, 000  00 

Mortgage  loans  on  real  estate   13,400  00 

Interest  due  and  accrued  thereon   278  33 

Bonds  and  stocks  owned   935,860  00 

Interest  due  and  acxrued  thereon   7,617  20 

Cash  in  banks  and  oflice   13, 932  34 

Agents*  balances  not  over  three  months  due  15, 210  61 


TOTAL  ADMITTED  ASSETS   $1,036,298  67 


LlABILITiES,  DECEMBBB  31,  1921. 

LOSSES  AND  CLAIMS:  Fire,  adjusted, 
$3.1'>.'i.28;  reported  or  in  process  of  ad- 
jiifitment,  $2,920;  resisted,  $1,500;  total, 
$7,575.28;  reinsurance,  $812.61;  net  un- 
paid claims    $6.  762  67 

Unearned  premiums    134,003  85 

Estimated  taxes  hereafter  payable   0.725  41 

TOTAL  LIABILITIES,  except  capital.  $150,401  03 

CAPITAL  PAID  UP   150,000  00 

NET  SURPLUS    735,806  64 

TOTAL    $1,036,298  57 


Gbnebal  Review. 

Histuby. —  The  company  was  incorporated  under  the 
laws  of  Ohio,  December  10,  1881,  with  an  authorized  capital 
of  $150,000,  and  b^n  business  January  2,  1882.  Its 
capital  is  fully  paid  in. 

The  par  value  of  the  stodc  is  $100  per  share. 

Manaoisubnt  and  Rbputatiok. —  The  company  has  been 
conservatively  managed  and  bag  made  excellent  progress. 
It  tiAs  sulietantial  local  backing  and  bears  an  excdicnt 
reputation. 


Its  operating  expenses  are  slightly  above  the  average,  liut 
its  loiis  ratio  has  Ijeen  low.    Its  loss  paying  record  is 

excellent. 

The  real  estate  owned  consists  of  a  building  occupied 
by  the  company.  The  securities  owned  are  of  excellent 
character. 

The  total  amount  of  the  company's  stock  owned  by  the 
directors  on  December  31.  1021.  was  $42,600. 
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COLUMBIA  INSURANCE 

Affiliation.—  Western  IiiBuraiice  Bunau. 

Knm  OF  Insurance  Wutten. —  Fire  insurance. 

I^BRiTOBT.—  It  operates  in  Ind.,  Mich.,  Ohio  and  W.  Va. 

]>iviDEND8. —  It  paid  8%  dividends  for  many  years  pre- 
vious to  1004.  From  1004  to  1916,  inc..  it  paid  10%  each 
year;  1917  and  1918.  16%;  1919,  20%;  1920.  15%;  1921, 
20%. 

Offickbs. — President,  O.  I.  Qunekel;  vice-president,  F.  P. 
Beaver;  secretary,  Hermaa  Rice. 

DlBECrOEfi. — 

Beaver,  F.  P.,  retired. 
Black,  A.  D.,  real  estate. 
Gunckel,  O.  L.,  insurance. 
Huffman,  Torrence.  manufacturer. 
Wulcliet,  Chas.,  manufacturer. 
All  of  Dayton.  Ohio. 

Stockholoebs'  Annual  MEaETiNO. —  First  Monday  in 
January. 

General  Agent. —  E.  W.  Clinton  Spa,  Norwood,  Ohio. 

Incx>iib.  1921. 

Fire:  Gross  premiums.  $142,394.77;  reinsur- 
ance. $30,627.08;  return  premiums,  $3,- 

800.84;  net  premiums    $107,976  2S 

Interest,  etc.    47,226  81 

Total  Inoome    $165,202  00 

DiSBUBSEMENTS,  1921. 

Fire:  Orass  amount  paid  for  losses.  $49,- 
081.47;  reinsurance,  $14,870.26;  salvage, 
$737.60;  net  amount  paid  policyholders 
for  lossea    $34, 064  06 


COMPANY  —  €hmliMied 

Underwriting  expenses    62,811  77 

Dividends  to  stodcfaolderB   30.000  00 

Total  Disbubbeuents    $110,870  43 

Ratios  to  Pbeuiums  Wbitten. —  Losses  paid,  31.5%; 
losses  incurred,  28.8%;  undorwriting  expenses,  48.9%; 
underwriting  profit,  10.0%. 

Ratmos  to  Pbbhiuus  Eakned.— Losses  incurred,  27.5%; 
vxptmaiea  incurred,  63.5%;  nnderwriUng  profit  19.0%. 

Net  risks  in  force  on  business  effective  on  and  after 
January,  1,  1021,  $13,089,763. 

Net  risks  in  force  on  business  effective  prior  to  January 
1,  1921,  $31,687,920. 

Net  premiums  In  force  on  business  on  and  after  January 
1,  1921,  $111,262.78. 

Net  premiums  in  force  on  business  effective  -prior  to 
January  1,  1921,  $260,347.32. 

Undebwbitikg  Exhibit,  1921.— Proniums  earned  during 
1021,  $113,266.20;  loss  from  imderwriting  profit  and  loss 
items,  $112.17;  toUl,  $113,144.03. 

Losses  incurred  during  1021,  $31,108.01;  underwriting 
expenses  incurred  during  1021,  $60^37.18;  total,  $91,645.10. 
Gain  from  underwriting  during  1921,  $21,498.84. 
iNTKSTiatHT  Exhibit,  1021. —  Interest  etc,  earned  dur- 
ing 1021,  $55,121.43;  loss  on  investments  during  1021, 
$20,314.50;   investment  expenses  Incurred  during  1021, 
$6,488.12;  total,  $25,802.62. 
Gain  frmn  inveetmmts  during  ItSl,  $29,818.81. 
Gain  anb  Loss  ExmBrr,  1021. — <Mmt  Uaderwrltliigt 
$21,498.84;  investments,  $20,318.81. 
Loss  frtHD  dividends,  $30,000. 

Surplus,  December  31,  1980,  $714,088.00;  increase,  $20,* 
817.65;  surplus,  December  31.  1021,  $736,806.64. 


COLUMBIA  INSURANCE  COMPANY, 
15  Exchange  Place,  Jersey  City,  N.  J. 

Adhittbd  Assets,  Dbobhbbb  31,  1021. 

Bod  lis  and  stocks  owned   $1,733,088  18     Reinsurance  due  on  losses  paid   3,847  80 

Interest  due  and  aocrued  thereon   10,748  88     Other  admitted  assets   300  00 

Cash  in 'banks  and  office   82,038  83  

Agents'  balanees  not  over  three  months  due.       414,051  68  TOTAL  ADMITTED  ASSETS  $2,803,062  62 

LlABtLITIES,  DEODOn  31,  1081. 

Ocean  Uotor  In  land  Tornado,  Sprinkler  Riot,  Bx- 

Lesses  sad  Oalms:          Fire.        Uarlne.  Vehicle.           Nst.        etc.          Ball.      Leakase.    plouetc.  Totals. 

Tstal                               <179,230  00     92,795  00  $164,216  40  $4,390  00       $311  00                          IWW        fUft  00  9351,104  40 

Relnsatsnce                       95,627  00      2,795  00  23,S06  00      1,864  00    123,602  00 

Net  onpaid  claims...        Sl.TSB  00    140,710  40     2,531  00       SllOO                         45  00         6200  227,412  40 

LlABlLlTiEB,  IteCBUBEX  31,  1021.  Contingent  commiesions,  etc   3,500  00 

Unearned  premiums   $018,736  00 

Salaries,  iLs.  etc   8  500  00  ^OTAL  LIABII^ITIES.  except  capital. .  $1. 188, 640  30 

ErtimTtU  tax^s  her^fter  payable   32  000  00     ^^'''^^1''^^  T.'ZT. 

NKT  SURPLUS   614,413  23 


Estimated  expenses  of  investigatwn  and  ad- 
justment of  losses   3,500  00  TOTAL   $2,808,068  02 


Gbhsbax.  Review. 
Hibtobt.— -  nile  company  began  business  Uarob  1.  1901, 
wit4i  ^60,000  capital  and  $60,000  surplus  paid  in.  In 
March,  1008,  cs^tsl  m«  increased  to  $400,000,  and 
$80,000  sddtttonal*  surplus  was  paid  in.  The  par  value  <A 
tiie  stock  is  $100  per  share.  A  majority  of  its  stodk  is 
owned  by  ttie  UaioD  Marine  Insurance  Company,  Ltd.,  of 


Liverpool,  wlricAi  in  turn  is  eoutrotled  by  the  Pho«iix  Assur- 
ance Ccmipany,  Ltd.,  of  England^  but  the  company  is  eon- 
ducted  as  a  separate  institution. 

In  1910  it  started  to  transact  a  general  fire  business. 

During  1921  the  stockholders  contributed  $388,425.65  to 

BUrT>'''»». 

Mahaoeicbrt  and  Refittation. —  The  marine  underwrit*' 
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OOLUMBIA  INSUBANCE  OOMPANY— CoHfinwed 


ing  management  of  the  company  is  direeted  liy  Frank  H. 
Cauty  and  the  Fire  Branch  by  Fereival  Beresford,  United 
States  manager  of  the  Phoenix  Assurance  of  London  and 
president  of  the  Imperial  Assurance  Company  of  New  York 
(which  is  also  controlled  by  the  Phoenix).  The  manage- 
ment  is  capa1)Ie  and  in  exoellent  repute. 

The  prlnc^yal  buaineae  office  of  the  oompany  is  at  27 
William  street,  New  Yoric  City.  Frank  H.  Canty,  viee- 
prraident,  treasurer  and  manager,  is  also  United  etates 
manaf^r  of  the  Union  Miarine  Inaurance  Company,  of  Liver- 
pool, England;  the  North  China  Insurance  Company,  of 
Shanghai  and  London;  the  Thames  A,  Mersey  Insurance 
Comipany,  of  Liverpool,  England;  the  United  States  Marine 
DepartuDoit  of  tlie  Phoenix  Assurance  Comipany,  Ltd.,  of 
London;  tihe  United  States  Marine  Department  of  the 
Liverpool  and  London  and  Globe  Insuraiue  Company,  of 
Liverpool',  Englajid,  and  the  Norwich  Unicm  Fire  Inaurance 
Society,  Ltd.,  of  Norwich,  England). 

The  fire  business  is  transacted  in  accordance  with  the 
policy  of  the  ]Nioeniz  of  London,  which,  under  Mr.  Beres- 
ford's  managunent,  bas  produced  exoellent  results  for  that 
company. 

The  underwriting  results  were  good  until  1919,  when  the 
company  had  a  moderate  underwriting  loss.  In  1920  it  had 
a  rather  heavy  undervmting  loss,  due  largely  to  heavy  in- 
erease  of  unearned  preminnu  as  a  result  of  fire  volume 
being  increased.  In  1021  the  underwriting  loss  was  rathw 
heavy,  the  loss  and  expenee  ratios  being  above  nwrmal. 

The  average  expense  and  loss  ratios  ar«  about  normal. 
The  company  writes  a  full  volume  of  business. 

The  loss  paying  record  of  tiie  company  is  excellent  under 


all  conditions.  The  iaveetmeata  are  high  grade.  Hie 
security  valuations  in  ^Mb  statement  are  those  fixed  by  the 

Convention  of  Insurance  Commiseitmers. 

December  31,  1921,  the  directors  owned  $700  of  tihe  par 
value  of  the  capital  stock. 

Affiliations. —  Eastern  Union,  Western  Uni<m,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  Asao- 
eiation.  Eastern  Automobile  Underwriters  CiNiferMicd,  Na< 
tional  Autonkobile  Underwriters  Conference,  New  England 
Automobile  Underwriters  Conference,  Soutliem  Automobile 
Underwriters  Conference,  Western  Automobile  Underwriters 
Conference,  Pacific  Coast  Automobile  Underwritera  Con- 
ference. 

Kinds  of  Ihsurancb  Written. —  It  writes  marine 
transportation,  automolnle  Hre  and  aprinlder  insurance. 

Tebbitobt. —  It  is  licensed  in  all  States  and  Territories 
of  the  United  States  except  Ariz.,  Nev.,  Forto  Rioo  and  the 
Virgin  Islands.   It  also  operates  in  Canada. 

Dividends. —  It  has  paid  dividends  as  follows:  1902, 
5%;  1903,  3J4%;  1908,  3%%;  1916,  8%,  and  6%  extra; 
1920,  12%%.  For  several  years  the  poli(7  of  the  manage- 
ment had  been  to  strengthen  the  surplus  instead  of  to  pay 
out  its  earnings  in  dividends. 

OmcEBS. —  Fresidenit,  Pereivid  Beresford;  vice-presi- 
deats,  Frank  H.  Cauty  and  Herbert  W.  Ellis;  secretary, 
Howard  Teilnuie. 

DlBECTOBS. —  Beresford,  P. ;  Busk,  Frederick  T., ;  Cauty, 
Frank  H.;  Crane,  George  F.;  Ellis,  Herbert  W.;  Hallock, 
George  D.;  Thatdier,  Archibald  G. 

Stookhoiaebs'  Amniix  HKETmo^  First  Tuesday  in 
Marob. 


Ocean 
Fire.  Uarine. 

Gross  premiums   |2,229,S62  32     S7.109  39 

Reinsurance    827.452  4  6     24.996  46 

Return  premiums....       606.7fi>  94     12.66S  01 

Net  premiums   796,3^  92  --90fiS2  08 

Losses  to  prms.  writ* n  40.6 

Interest,  etc  

Gross  increase  by  adjustment  ai  ledger 

assets  


iNOoao.  1921. 

Motor  Inland  Tornado,  Sprinkler  Riot,  Ex- 
Vehicle.           NaT.  etc.          Hall.      Leakage,  plo.,  etc. 

$1,151,585  79  $71,952  04  $22,108  35                      $5,532  77  ^.((88  01 

124.248  05  25.088  16  6,664  S2                          3.110  34  1,479  47 

4.17.662  92     U.477  63  5.588  69                          2,319  13  2,fi06  97 

680.774  82  36,386  2B  10.965  34                          103  30  4,196  67 

123.8            40.9  ai                          889.3  8.1 


(92,073  93 


31,439  00 


StodchoMers'  subsoription  to  surplus. 
Gross  profit  on  sale  of  ledgsr  assets.  ■ 


Totals. 
$3,496,426  67 
1,011.939  26 
1.079.280  20 
1,405,207  12 


388,425  65 
14,076  60 


Total  Incoice   91,031,222  10 


Fire.  Marine. 

Ocean 

tiroHB    amount  paid 

for  loflses   $733,788  04  $44,478 

Reinsarance    406.707  22        761  e5 

Salvage    6,426  60     20,254  76 

Net  amt.  paid  pollcr- 

bolders  for  losses. .      822,664  28    23,462  45 

Underwriting  expenses  

Gross  decrease  I^  adjustment  of  ledger 
assets   


DlSBUBSEUXHTS,  1921. 


Vehicle. 
Hotor 


land 
IdNsv. 


Tornado, 
etc. 


Han. 


Sprinkler  Blot,  Ex- 

Leakage,    plo.,  etc.  Totals. 


$R.'32.4R2  80    $38,394  04 
J3C.687  S5     18.097  78 
15.322  73      6,813  83 


$1,163  01    $3,778  48       $340  68 

498  %    2.862  84   

  2362  84   

  916  61        840  68 


669  66 


730.492  02     14.482  73 

$695, 260  29     Gross  loss  on  sale  of  ledger  assets. 

Other  disbursements  

114.792  11 


$1,704,426  63 
564.506  60 
46,817  63 

1.0&8,01»  41 

7,589  75 
2,398  24 


Total  Disbubskuxntb   91,013,042  80 


lUnos  TO  FBBinnHS  Wbitten. —  Losses  incarred,  70.69& ; 
underwriting  expenses,  49.5%;  underwriting  loss,  22.1%. 

Ratios  to  Pbxuidus  Eabhed.—  Losses  incurred,  60.3% ; 
ocpenses  incurred,  47.9;  underwriting  loss,  21.7. 

BCracELLANEOUS. —  Net  risks  in  force  on  business  efleotive 
OD  and  alter  January  1,  1921:  Fire,  $84,466,274;  ocean 
marine,  $3,640;  motor  vehicle,  $28,086,747;  inland  nav.  and 
transp.,  $7,562,928;  tornado,  etc.,  $3,666,649;  sprinkler 
leakage,  $696,297;  riot,  etc.,  $0,246,990;  net  prenuume  in 
force  on  bueineee  on  and  after  January  1,  1921,  fire,  $712,- 
829.06;  ocean  mariBe,  $50.80;  motor  vehicle,  $580,166.84; 


inland  nav.  and  transp.,  $29,031.32;  tornado,  ete.,  $12,- 
986.09;  sprinkler  leakage,  $813.07;  riot,  etc.,  $3,171.56. 

UNDEBWBiTiNa  EXHIBIT,  1921. —  Premiums  earned  dur- 
ing 1921,  $1,431,916.31;  loss  from  underwriting  profit  and 
loss  items,  $64,410.18;  total,  $1,367,606.13. 

Losses  incurred  during  1921,  $902,766.63;  underwriting 
expenses  incurred  during  1921,  $686,769.29;  total,  $1,678,- 
524.82. 

Loss  from  underwriting  during  1021,  9311,018.68. 

InvESTMBNT  EXHIBIT,  1921. —  Interest,  etc,  earned  during 
1921,  $91,037.29;  profit  on  investments  during  1921,  94fi|< 
515.50^  total,  $137,162.79. 
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COUJMBIA  INSURAN< 
LeM«a  iQv«8tment«  during  1021,  $122^61.86;  inveatment 

ezp«BBefl  incurred  dnriog  1921,  $2,224.64;  toUl,  $124,586.40. 
Gaia  from  investineiits  during  1021,  $12^60.39. 
&AIR  A.no  Loss  Exhibit.  1921.— Gains:  Iov«stmentB, 

91£^ee^;  atoddwlden'  aubseriptions  to  surplus^  (388,- 


COMP  ANY— (7(»i  (iiMied. 
425.55;  other  ftources,  $130,769.30;  total,  $540,761.24. 

Losses:  Underwriting,  $311,018.69;  other  sources,  $1,- 
332.38;  total,  $312.3fi).07. 

Surplus,  December  31,  1020,  $386,013.06;  increase,  ^28,- 
400.17;  surplus,  December  31,  1021,  $614,413.23. 


COLUMBIAN  TXSURANCE  COMPANY  OF  INDIANA, 

430  N.  Pennsylvania  Street,  Indianapolis,  Ind. 
AfiiUTTED  Assets,  Dsceubeb  ^1,  1021. 


Beal  estate  owned  

Mortgage  loans  on  real  estate. . . . 
Interest  due  and  accrued  thereon. 

Bonds  and  stocks  owned  


Interest  due  and  accrued  thereon . 


$76,440  00 
277.525  00 

6,010  93 
197,305  64 

1,207  17 


Cash  in  banks  and  office   32,  821  25 

Agents'  balances  not  over  three  months  due.  45, 615  27 
RainBurance  recoverable  on  paid  losses   2,412  43 


TOTAL  ADMITTED  ASSETS. 


$630,337  69 


LiABiuTiSB,  Dbgkmbeb  31,  1921. 


Losses  ud  Claims: 

Total   

ReloBarsDce   

Met  unpaid  claims... 


Ocean 

Fire.  liarine. 

>S8,&05  30  f4,98:t  11 
20.608  00  2.125  24 
67,9S7  U      2.8SJ  87 


Motor 
Vebicle. 
*t(»  27 


Tornado. 
Aircraft  etc. 
S157  SO        t22S  Se 


Hall. 


Sprinkler    Riot,  Ex- 
Leakage,    plo.,  etc. 
$22  80         |0  36 


Unearned    premiuBs:    Fire,  $227,840.93; 

other  than  fire,  $11483.24;  total  

Salaries,  rents,  etc  

Kstimated  taxes  hereafter  payable  

Funds  held  under  reinsurance  treaties  

Other  liabilities   


483  27 

$299,333  17 
500  00 

6,000  00 
43,175.00 
750  00 


IffT  00 


225  50 


22  80 


TOTAL  LIABIUTIES,  except  capital , 

CAPITAL  PAID  UP   

NET  SURPLUS   


Totiils. 

IIM.-I47  &t 
22.7S3  33 
71.W1  » 

$360,422  67 

241,073  00 
37.842  02 


TOTAL   $639, 337  60 


General  Review. 

History. —  This  company  was  incorporated  under  the  law* 
of  Indiana  in  July,  1011,  with  $50,000  authorized  capital  in 
sham  of  $10,  par  value.  Zjiter  in  the  sune  year  the 
authorized  capital  was  increased  to  $100,000. 

It  took  over  a  company  previously  organized  under  the 
title  Inter-State  Securities  Corporation,  issuing  for  that 
purpose  5,000  shares  of  Colnmbian  Insurance  Company 
stock  at  par.  All  the  shares  were  sold  at  $20  per  share 
with  the  exception  of  the  5,000  shares  just  noted. 

The  company  began  business  in  March,  1912,  with  $60,- 
819.50  paid-in  capital  atid  $6,976  net  surplus.  In  1012  the 
company  again  increased  its  authorized  capital  to  $150,000, 
and  in  1013  to  $250,000. 

The  collections  on  account  of  capital  and  surplus  have 
been  as  follows; 

Tear  Capital  SurpluM 

1912   $107,010  13  $48,019  4i 

1013   65,399  17  66.436  03 

1014   77,690  70  40,  170  69 

1015   6,708  64  7,132  15 

1916    37,806  36  26,623  64 

1017   12,675  00  8,183  00 

1917.   *— 02, 184  00       •+02, 184  00 

1018   1,022  OO   

1910   16,382  00  21,163  55 

1920   8,123  76  10,730  45 

1021   265  24   


$324,049  24        $218,528  54 
*  In  1017  the  capital  was  reduced  $92,184,  transferring 
that  amount  to  surplus,  and  the  par  value  of  the  stock  was 
changed  from  $10  to  $7  per  share. 

Mahaobioeitt  aw  Rkputatior. —  The  underwriting  man- 
agement Is  in  the  hands  of  the  secretary-treasurer,  £.  T. 


Lyons,  assisted  by  A.  M.  Wagner  as  agency  superintendent, 
who,  we  are  advised,  has  had  seventeen  years*  experience  in 
the  insurance  business. 

The  company's  nnderwritii^  has  shown  a  loss  each  year, 
and  the  surplus  has  declined  to  the  unount  diown  in  the 
above  statement.  Its  expense  of  operation  has  been  high. 
In  1010  it  showed  some  improvement,  though  still  operating 
at  an  underwriting  loss. 

Tlie  arerage  loss  ratio  in  recent  years  has  been  about 
normaL  In  1021  the  volume  written  was  considerably 
reduced,  showing  a  still  higher  expense  ratio  to  premiums 
written,  but  a  moderate  cost  ratio  to  the  earned  premiums. 
The  loss  ratio  was  high,  and  a  considerable  underwriting 
losa  resulted. 

It  writes  a  full  volume  of  business  compared  to  its  net 
resoiirces. 

Its  loss  paying  reputation  is  good. 

The  directors  owned  at  the  end  of  1921  $47,040,  par 
value,  of  the  capital  stock. 

The  company  owns  the  building  which  it  occupies,  car- 
ried in  1920  at  $60,000.  The  book  value  of  this  building 
was  increased  by  adjustmerrt  In  1921  to  $75,000,  which  the 
company  advises  us,  is  an  appraised  value  and  that  it  will 
probably  be  taken  over  by  the  County  in  1922  for  public 
purposes.  The  net  income  from  the  building  for  the  past 
three  years  has  been:  1019,  —$169.84;  1920,  $683.16; 
1021,  —$990.00.  It  also  owns  two  dwellings  in  Indinanap- 
otis,  carried  at  $340.50  and  $1,100.  Its  mortgage  loans  are 
on  Indiana  real  estate  valued  In  the  aggregate  at  about 
three  times  the  amount  loaned  thereon.  The  securities 
shown  under  the  bond  and  stock  item  are  of  very  high  class, 
being  all  United  States  issues  of  Liberty  and  Victory 
Bonds,  except  a  small  amount  of  local  school  and  town- 
ship bcmds. 

The  security  valuations  in  the  statement  are  those  fixed 
by  tiie  Convention  of  Insurance  Co]^^ii^^^?yQg|^^ 
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COLUMBIAN  INSURANCE  COMPANY  OP  INDIANA—  Continued. 


AmuATiORS.—  Weitern  Insurance  Bureau  and  National 
Automobile  Underwriters  Conference. 

KniDS  OF  IwaTOANce  Written. — Fire,  motor  vehicle,  air- 
craft,  liail,  qirinkler  leakage,  riot,  civil  commotion,  ex- 
plosion and  tornado  insurance. 

TkBBmatT.— It  is  licensed  in  Colo.,  Del..  111..  Ind..  La., 
Md.,  Mass.,  Mich.,  Minn.,  Mont.,  Ner.,  N.  H.,  N.  J.,  N.  T., 
N.  C,  Ohio,  Pa.,  W.  Va.  and  Wia. 

OnrcEBS. —  President,  Matthew  F.  Gartland;  vice-presi- 
dents,  M.  P.  Oill  and  J.  Bnennagel;  secretary-treasurer, 
Edward  T.  Lyons. 

DiBKOToms. — 

Blackwell,  John  J.,  undertaker,  Indianapolis. 
Buennagel,  Jacob,  Are  insnnuce,  Indianapolis. 
Feenqr,  Albert  O..  merchant,  Indianapolis. 


Fox.  Charles,  real  estate  and  insurance,  Terre  Haute,  Ind. 
Gartland,  Matthew  P.,  Oartland  Foundry  Co.,  Indian 
apolis,  Ind. 

Gill,  Michael  F.,  fire  insurance.  Indianapolis. 

Langsenkamp,  Henry,  manufacturer,  Indianapolis. 

Lavelle,  Thomas  A.,  president  Lardle  Fonndry  Co.. 
Indianapolis,  Ind. 

Lyons,  Edward  T.,  secreiary-treaaum,  Indianapolis. 

Stockhouiebb'  Annual  Meetiko. — Third  Tuesday  in 
February. 

Gekseal  Am  State  Aobht. —  Francis  J.  Sebastian, 
Logansport,  Ind.,  for  IlliiKds,  Indiana  and  Wisconsin;  Wm 
A.  Msher,  Cleveland,  Ohio,  for  Michigan,  Ohio  and  West 
Virginia. 


Fire. 

Ctooss  premlnms   t^>143  OS 

Brinsnrance   

Retnm  premlnms.... 

Net  prantums  

Losses  to  pnns.  writ'n 

Intwest.  etc  

Other  income  


Ue,466M 

]M,i«r  n 
m.4en  so 

7B.0 


Ocean 
Marine. 
tS6  80 

*■"  «» 


imaaa,  1921. 

Motor                      Tornado.  Sprinkler  Riot,  Ex- 

Vehicle.        Aircraft      etc.  HslL      Leakage,    plo.,  etc.  TotalB. 

*6,119  72       $m  M  $17,464  37  |6  78       «S72  17       IMS  88  $887,168  02 

282  36                       4,263  08    121,032  06 

1.20S  36         162  ao     8,346  80                          116  86        8U  16  S08.412  88 

8,971  30       —60  78     9374  3»  6  T»        866  22        882  73  868,728  86 

me                   se.9  21.8  4.3 

920, 526  36          Total  Incoue   $460,718  97 

04,409  30 


Gross  amoont  psld 
for  losses  

BetnsDniDce   

BslTsge   

Net  amL  paid  pollcr- 
helders  tor  losses. . 


Fire. 

8358.496  02 
nf^48l  64 
9,191  62 


Oceso 
Marine. 

8S,M7  89 
4W6  68 
160  93 


l>iaBUBSEHBllTB,  1921. 


Motor 
Vehicle. 

16,106  90 
6106 
064  80 

6.450  04 


Aircraft 
$S07  1M 


271.821  96      2,441  08 

Utiderwriting  expenses   $193,267  82 

Decrease  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties   78, 500  00 


Tornado. 

etc. 

$S,2ST  36 
864  23 


Haa 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


887  m    2jm  IS   

Dividends  to  stockholders. 
Other  disbursements   


166  81 
""'08 
86  73 


126  72 


28  72 


Totals. 

«371,3M  81 
78.362  41 
10,007  38 

288.086  07 

6  30 

3,948  00 


Total  DiSBvasEMEifTa    $568,737  85 


Ratios  to  Pbuctoms  Wainxs, — Losses  incurred.  81.0% ; 
underwriting  expenseB,  59.3%;  underwriting  lose,  14  0%. 

Ratios  to  Pbeuiuus  Eabked. —  Losses  incurred,  61.0%  t 
expenses  incurred,  39.8%;  underwriting  loss,  11.1%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $2S,216.594;  motor 
vehicle,  $181,005;  tornado,  etc.,  $1,542,525;  hail,  $97; 
sprinkler  leakage,  $83,113;  riot,  etc.,  $236,051;  net  riaki 
in  force  on  business  effective  prior  to  January  1.  1921, 
$18,334,091;  net  premiums  in  force  on  business  on  and 
after  January  1,  1921,  fire,  $277,252.34;  motor  vehicle, 
$2,197.05;  tornado,  etc..  $17,723.65;  hail,  $6.79;  sprinkler 
leakage.  $223.68;  riot,  etc.-,  $409.71;  net  premiums  in  force 
on  btisinesB  effective  prior  to  January  1,  1921,  $160,710.76. 

Uhdekwbitino  Exhibit.  1921. —  Premiums  earned  durii^ 
1921,  $477,063.97;  loss  frimi  underwriting  profit  and  loss 


Items.  $46.107.81 ;  total,  $430^80.10. 

Losses  incurred  daring  1921,  $293,804.25;  underwriting 
expenses  incurred  during  1921,  $190,068.66;  total.  $483,- 

022.91. 

Loss  from  underwriting  during  1921,  $63,036.75. 

Investment  Exhibit.  1921.— -Interest,  etc.,  earned  daring 
1921,  $20,827.14;  profit  on  investments  during  1921,  $28.- 
264.33;  total.  $58,081.47. 

Loss  on  investments  during  1921,  $6,000;  investment 
expenses  Incurred  during  1921.  $4,416.70;  total.  $0,415.70. 

Gain  from  investments  daring  1021,  $48,606.71. 

Gain  and  Ix>88  Exhibit,  1921.— Gain  from  investments. 
i!48,665.7l. 

Losses:  Underwriting.  $53,036.75;  other  sources,  $63.79; 
dividends,  $6.30;  total,  $53,106.84. 

Surplus,  December  31,  1920,  $42,283.16;  decrease,  $4, 
441.13;  surplus,  December  31,  1921,  $37,842.02. 
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COLUMBIAN  NATIONAI  FIRE  INSURANCE  COMPANY, 
426  South  Wa^ington  Avenue,  Lansing,  Mich. 


ADUincD  Assets.  Deceubeb  SI,  1021. 

Real  estate  owned   $40,200  00 

Mortgage  loans  on  real  estate    1,227,635  16 

Interest  due  and  accrued  thereon   37,971  50 

Loans  on  collateral  security    3,500  00 

Interest  due  and  accrued  thereon   126  58 

Bonds  and  atocks  owned   318,009  00 

Interest  due  and  accrued  thereon    S,  701  45 

Cash  in  banks  and  office    87,206  52 

Agents'  balances  not  over  three  nionth:^  due  215,  809  70 

Certificates  of  deposit   2.684  59 

Spec.  d«p.— Phil.  Under.  Asaoc'n   300  00 

Reinsurance  reco\'erable    3,604  42 


LiABiLrrns,  Deceubeb  31,  1921. 
LOSSES    AND    CLAIMS :      Fire,  total 

$223,342  42;  reinsurance,  $82,100.64;  net 

unpaid  claims   $141,151  78 

Inland  NaT.  and  Ttansp:  Total,  $849^72; 

reinsurance,  $212.15;  net  unpaid  claims. .  63'7  57 


TOTAL  ADMITTED  ASSETS   $1.043.0.78  02 


TOTALS:   total,  224.102.14;  reintur- 

anee,  $82,402.79;  net  unpaid  claims  ...  $141,789  39 

Unearned  premiums    727,703  00 

Salaries,  rents,  etc.    1,000  00 

Estimated  taxes  hereafter  payable   17,500  00 

Contingent  commissions,  etc   3,000  00 

Est.  exp.  of  in%-ei(tigation  and  adjustment. . .  2, 500  00 

TOTAL  LIABILITIES,  except  oapiUl.  $893,  (MS  25 

CAPITAL  PAID  UP   976,675  00 

NET  SURPLUS    72.  800  67 

Total   $1,943.09»  •£ 


Gbnebal  Review, 

HiSTOKT. —  This  company  was  incorporated  under  the 
laws  of  the  State  of  Michigan  in  May,  1911.  with  an  au- 
thorized capital  of  $500,000,  divided  into  20,000  shares  of 
a  par  value  of  $25  each.  It  was  licensed  to  begin  business 
On  February  27,  1013,  with  its  full  capital  paid  in  and  a 
surplus  of  922g,e48JS4.  During  1013  its  authorized  capital 
was  increased  from  $500,000  to  $1,000,000,  and  $402,650  of 
the  additional  capital  was  paid  in,  with  $104,265.68  sur- 
plus. In  1014  $69,6715  capital  and  $04,950.10  surplus  were 
collected:  in  1015,  $925  capital  and  $5,018.13  surpkiB  were 
collected;  1916.  N25  capital  and  $50  surplus;  1017,  $500 
capital  and  $500  surplus.  In  1916,  $12,500  capittU  and  a 
like  amount  of  surplus  were  paid  in.  making  the  paid-up 
capital  $076,675  on  January  I,  1919. 

The  contract  for  the  sale  of  the  first  $500,000  caplUl 
stock  sold  provided  for  a  commission  of  27^%,  and  25% 
for  the  second  $500^000  capital '  stock,  making  the  total 
amount  to  be  paid  $525,000  on  the  total  subscriptions  of 
$2,000,000.  Its  stock  was  sold  at  $50  per  share,  and  sub- 
scription payments  were  made  in  instalments  as  follows: 
40%  in  cash  with  subecr^itions,  40%  three  months  later, 
and  20%  six  months  later. 

The  persons  most  active  in  the  promotion  of  the  com- 
pany were  John  G.  Ewing,  who  was  a  professor  at  law  at 
Notre  Dame  University,  Notre  Dame,  Indiana,  and  Sher- 
man Steele,  who  was  a  professor  at  the  St.  Louis  Univer- 
sity, St.  Louie,  Mo,  The  stock  of  the  company  was  sold 
mainly  to  Roman  Catholics.  The  organizers  of  the  com- 
pany are  open  to  criticism  for  the  heavy  cost  of  promotion. 

On  April  10,  1915,  John  G.  Ewing  and  M.  M.  Welsh  re- 
signed as  president  and  secretary,  re^ectively.  At  that 
time  H.  P.  Orr,  formerly  Deputy  Insurance  Commissioner 
of  Michigan,  was  elected  secretary,  and  T.  A,  lAwler,  then 
first  vice-president,  was  designated  acting  president,  later 
being  elected  president. 

At  the  stodcholders*  meeting  held  January  26,  1020,  it 
was  voted  to  change  the  Home  Ofiice  of  the  company  from 
Detroit  to  LuMb^  Micfh. 


MAltAGEHCNT  AND  REPUTATION. — The  control  of  the 
management  is  in  the  hands  of  the  President,  J.  A. 
Lawler,  an  attorney  of  Laaeing,  Mich. 

In  1921  a  "Committee  of  Stockbolders"  circularised 
the  other  stockholders  alleging  mismanagement  of  the 
Company's  affairs,  and  pn^sing  a  change  of  management 
or  merger  with  another  company.  Owing  to  a  dispute  over 
the  recognition  of  proxies  submitted,  the  aaaual  meeting 
April  11,  1921  was  adjourned,  and  at  a  speeial  meeting 
June  24,  1021  the  management  was  sustained.  The  secre- 
tary' and  treasurer,  J.  £.  Murphy,  resigned  in  1921,  and 
was  succeeded  by  W.  D.  Lawrence. 

The  company's  underwriting  operations  since  organiza- 
tion have  been  UDproflt«bl&  In  lOlS  the  surplus  was 
increased  by  $31,818.24,  and  underwritlog  loss  heing  more 
than  offset  by  the  gaine  from  investments.  The  loss  and 
expense  ratios  have  been  above  normal.  In  1920  the 
company  had  an  underwriting  loss,  but,  paying  no  dividend, 
the  investment  earnings  exceeded  this  amount  by  $41,463.- 
76  and  the  surplus  increased  in  that  amount.  In  1921 
the  loss  and  expense  ratios  were  high,  resulting  in  am 
underwriting  loss  of  $172^27.90,  A  £videiid  of  $48,833,76, 
and  the  surplus  decreased  $118,641.46. 

The  stock  of  the  company  is  not  closely  held.  At  the  end 
of  1021  the  amount  of  stock  held  by  the  directors,  at  par 
value,  was  $83,350. 

It  transacts  a  moderate  volume  of  business. 

The  company's  loss  paying  reputaticm  is  excellent. 

The  real  estate  shown  in  the  assets  is  valued  at  about 
cost 

Its  investments  appear  to  be  of  good  character.  The 
security  valuations  In  this  statement  are  those  fixed  by  the 
Convention  of  Insurance  Oommissioners.  The  mortgage 
loans  are  secured  by  property  mainly  in  Michigan,  Illinois, 
Iowa  and  Minnesota. 

AfTiLiATioitB. —  Western  Union,  Board  of  Fire  Under- 
writers of  the  Pacific. 

Kx.fD8  or  I.TsuBAxcE  WMTTEir.— Pifc,  marine,  hail,  auto- 
mobile and  tornado  insurance. 
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BEST'S  INSURANCE  EEPOETS— FIEE  AND  MARINE. 


COLUMBIAN  NATIONAL  FIRE 
Tebeiiobt. —  It  IB  licensed  in  Ark.,  Cal.,  Colo.,  HI..  Ind., 

Iowa,  Kan.,  La.,  Md.,  Mass.,  Mich.,  Minn.,  Mont.,  Neb., 

Nev.,  N.  H.,  N..  J.,  N.  Y.,  N.  0.,  Ohio,  Pa.,  R.  I.,  Tenn., 

Texas,  W.  Va.  and  Wis. 

Dividends. —  The  first  dividend  was  paid  in  1917,  the 

amount  being  $28,910;  1918,  $39,067;  1919  and  1920,  none; 

1921,  $48,834. 

OiTiCEES. — President,  T.  A.  Lawler;  first  vice-preidents, 
Jas.  J.  Carey  and  S.  C.  Hilzlsoner ;  secretary  and  treasurer, 
W.  D.  Lawrence. 

DaE0I0B8« — 

Beaver,  P.  T.  Jameetown,  Pa. 

Bushman,  F.  E.,  Detroit,  Midi. 

Campbell,  P.  M.,  capitalist,  Ottawa,  DL 

Carey,  James  J.,  manufacturer,  Lansing,  Mich. 

Drolet,  F.  D.,  Kalama200,  Mich. 

Dunn,  £.  O.,  lawyer,  Mason  City,  Iowa. 

Gersou,  J.  manufacturer,  Detroit.  Mich. 

HeIxlB(Hier-(  8.  C,  capitalist,  Mtmassen,  Pa. 

Lawlw,  Thomas  A.,  attorney,  Lansing,  Mich. 

O'Neary,  banker,  Algonac,  Mich. 

Ross,  F,  H.,  New  York  City. 

Stocebougbs'  Annual  Meeting. —  Fourth  Monday  in 
April. 

General  Agents. — 

For  Pacific  Coast,  Joe.  F.  Magee,  San  Francisco,  Cal. 
For  Minnesota  and  Kan^,  Hedwall-Sundberg  Co.,  Minne- 
apolis. 

For  Tennesse,  W.  L.  Timmerman,  Memphis. 
For  Texas,  M.  Murphy,  Dallas,  Tex. 


Income,  1921. 
Fire,  gross  premiums,  $1,414,250.05;  rrin- 

Burance,   $262,289.00;   return  premiums, 

$367,997.90;  net  premiums    $783,963  15 

Tornado,  etc.,  gross  premiums,  $37,103.15; 

reinsurance,  $3,328.08;  return  premiums, 

$8,287.83;  net  premiums   25,487  24 


TOTALS,  gross  premiums,  $1,451,- 
353.20;  reinsurance,  $265,617.0fl;  re- 
turn   premiums,    $376,285.73;  net 

premiums   $809,450  39 

Interest,  etc   94.347  87 

Gross  increase  hy  adj   1.330  00 

Other  income    1,298  91 

Agents'  bal.  previously  chgd.  off   437  09 

Grots  profit  on  sale  or  mat.  R.  E   4.50  00 

Bonds   2,000  00 


Total  Income    $909, 314  26 


INSURANCE  COMPANY— <7on(in««i. 

DlSBUBSEMEHIS,  1921. 

Fire,  gross  amount  paid  for  losses,  $705,- 
976.86;  reinsurance,  $236,630.57;  salvage, 
$2,901.94;  net  amount  paid  policyholders 


for  loaaes   460,444  8S 

Tornado,  etc.,  gross  amount  paid  for  Iobbcb, 
$13,613.84;    reinsurance,   $4,696.24;  net 

amount  paid  policyholders  for  losses   $9,017  60 


TOTALS,  gross  amount  paid  tar  losses, 
$719,590  70;    reinsurance,  $241,226.81; 

salvage,    $2,901.94;    net    amount  paid 

policyholders  for  losses    $475, 461  95 

Underwriting  expenses   420,  032  83 

Dividends  to  stockholders    48,  833  75 

Other  disbursements    3, 639  33 

Loss  <m  sale  or  maturity  of  bonds    6,552  99 


Total  Disbubbbhents    $953, 520  86 


Ratios  to  Pbeuiuus  Written. — Losses  paid,  ftre,59.4%; 
tormtdo,  etc.,  35.3%;  losses  incurred,  62.4%;  underwriting 
expenses,  51,89ii;  underwriting  loss,  2L3%v 

Ratios  to  Pbeuiuhs  Eabned. — Losses  incurred,  66.1%; 
expenses  incurred,  55.3%;  underwriting  loss,  22.6%. 

MisOELLANEOUS. — Net  risks  in  force  on  business  eCTective 
on  and  after  Jan.  1,  1921,  fire,  $69,090,890;  tornado,  etc., 
$4,590,284;  net  risks  in  force  on  business  effective  prior  to 
Jan.  1,  1921,  $48,043,1 17 ;  net  premiums  in  force  on  business 
on  and  after  Jan.  1,  1921,  fire,  $823,940.04;  tornado,  etc, 
$25,370.26;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $540,271.14. 

Undebwbitjno  Exhibit,  1921. —  Praniums  earned  dur- 
ing 1921,  $7^,807.24;  from  underwriting  profit  and  Lose 
items,  $8,806.60;  total,  $755,000.74. 

Losses  incurred  daring  1921,  $605,295.81;  underwriting 
expenses  incurred  during  1921.  $422,532^83;  total,  $927,- 
828.64. 

Lose  from  underwriting  during  1921,  $172,827.90. 

Imvestment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $105,143.93;  profit  on  investments  during  1921, 
$7,021.18;    total,  112,16.">.ll. 

Loss  on  investmiaits  during  1921,  $5,552.99;  investment 
expenses  incurred  during'l921.  $3,591.93;  total,  $9,14492. 

Gain  from  investments  during  1921,  $103,020.19. 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  investments, 
$103,020.19. 

Losses:  Underwriting,  $172,827.90;  dividends,  $48,833.76; 
toUl.  $221,061.65. 

Surplus,  December  31,  1920,  $191,442.13;  decrease, 
$118,041.46;  surplus,  Deoember  31,  1921,  $72,800.67. 
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COLUMBUS  INSURANCE  AND  MORTGAGE  COMPANY, 

Cdumbus,  Miaa. 


This  1ft  a  Tery  oU  iastitiition  whieb,  nnder  the  style  of 
Oohinibus  Inanrance  and  Bsafciiig  Compeoy,  has  conducted 
s  banking  and  also  a  local  insnranoe  business,  formerly 
KiiBuring  all  risks  written  in  six  very  large  and  reputable 
eoupsnics.  It  was  chartered  February  14,  1852,  and  main- 
tained its  credit  during  the  war,  redeenUng  its  circulation 
after  the  var.  It  Is  smaU  but  reputable,  and  has  very  sub- 
■taatitl  local  backiaig.  Its  iatnrance  operations  sre  not 
ertensive,  and  are  of  a  local  character. 

On  May  14,  1915,  tbe  company's  charter  was  amended 
sad  its  name  changed  to  Columbus  Insurance  and  Mort* 


gage  Co.  On  May  15,  1915,  the  banking  department  of  the 
Columbus  luRuranee  and  Bankii^  Co.  began  business  as  a. 
National  Bank. 

The  company  writes  Are  and  tornado  Insurance  only. 

The  December  31,  1021,  Statement  of  the  Company  showa 
tbe  following  Items: 

Admitted  asaets    $210,062  6ft 

ToUI  liabilities  (including  $58,188.06  un- 
earned premiums)   $72,30S  84 

Capital  paid  in   tlOO.OOO  00 

Net  surplus    *37, 7S«  74 


COMMERCE  INSURANCE  COMPANV. 
58-57  Lodge  Street,  Albany,  N.  T. 


AniiiTTEn  Assets,  December  31,  1021. 


Real  estate  owned,  market  value   $180,000  00 

Rents  due  and  accrued   545  S& 

Mortgage  loans  on  real  estate   31,000  00 

Interest  due  and  accrued  thereon   285  00 

Bonds  and  stocks  owned,  market  value   770,4^0  00 

Interest  due  and  accrued  thereon   7,070  31 

Otsh  in  banks  and  ofBoe   29,^40  22 

Agents*  bslances  not  over  three  months  dua  37, 820  72 


Liabilities,  Deceubeb  31,  1021. 


1X>SSKS  AND  CLAIMS:  Fire,  toUl,  $52,- 
403.23;  reinsurance,  $21,270.11;  net  un- 
paid claims    $31, 184  12 

Unearned  premiums    320,  345  Ifr 

Salaries,  rents,  etc   500  Ott 

Estimated  taxes  hereafter  payable   7,000  00 

Taxes  on  real  estate  payable  January  1, 

1922    4,700  00 

Other  inc(HDe     100  00 


TOTAL  LIABIUTIES,  except  capital.     $364,729  31 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    601,219  76 


TOTAL  ADMITTED  ASSETS   $1,065,040  07 


GicNEBAL  Review. 

HiBTORT. —  This  company  was  incorporated  and  bpgan 
business  June  1,  1850,  with  an  authorized  capitti  of 
$200,000.  The  capital  was  reduced  in  1871  to  $100,000  by 
reason  of  the  Chicago  oonflafjration  and  then  restored  to 
$200,000  by  an  aB^e^sment  on  the  stockholders.  In  1889 
a  dividend  of  50%  was  paid  to  stockholders,  returning  the 
amount  which  they  had  heea  slBsp3^^L■(i  in  1871. 

Tbe  par  value  of  the  stock  is  $25  per  share. 

Maitaqement  akd  Reputation. —  The  company  is  backed 
by  substantial  interests.  On  December  SI,  1021,  the 
directors  owned  $61,100,  par  value,  of  the  capital  stock. 

The  volume  of  business  written  is  conservative  in  pro- 
portion to  the  company's  net  resources.  Its  cipfTise  ratio 
baa  been  above  the  average,  but  its  loss  ratio  is  normat 
In  1919  the  loss  ratio  wag  low  and  it  made  a  Rood  under- 
writing profit,  and  also  a  fair  underwriting  profit  in  1020 
In  1021  it  made  an  underwriting  proSt,  and  a  aubstantisl 
gain  in  surplus. 

Its  loss  paying  record  is  excellent. 

Its  investments  are  of  good  character.  The  securities 
in  the  statement  are  carried  at  market  valuations,  except 
Liberty  bonds,  which  are  at  the  valuations  fixed  by  the 
Coavention  of  Insurance  ConHuissioners. 


TOTAL  $1,065,040  07 


The  real  estate  consists  of  two  four-  and  five-story  brick 
baildingSi  adjoining  and  communicating,  at  53,  55,  67  State 
street,  Albany,  formerly  used  in  part  as  the  Home  Office 
and  now  rented  for  m^cantile  and  office  purposes,  and  a 
three-story  brick  and  stone  building,  and  one-story  brick 
building  in  the  rear,  situate  southwest  corner  Lodge  and 
Howard  streets,  Albany,  N.  Y.,  now  used  as  the  Home 
Office.  The  cpmpany  carries  both  properties  at  considerably 
le^'s  than  the  market  value. 

The  mortgage  loans  are  first  liens  on  real  estate  in  the 
rity  of  Albany. 

AFFII.IATION.— Western  Insurance  Bureau. 

Kind  of  Insurance  Wbttten. —  Fire  Insurance. 

Territoby. —  It  is  licensed  in  Csl.,  Coniu,  111.,  Ind.,  Me., 
Md.,  Mass.,  Mich.,  Minn.,  N.  J.,  N.  Y.,  O.,  Pa.,  R.  I.  and 
Wis. 

DlTlDEinis, —  It  has  paid  dividends  of  10%  for  many 
years;  total  dividends  paid  since  organization,  $1,316,000. 

Officxbs. —  President,  E.  D.  Jeni^on;  vice-president 
Frank  Van  Benthuysen;  secretary,  C.  R.  Whitehead;  as- 
sistant secretary,  F.  W.  Stein. 

DlBECTOBS, —  Milwain,  James ;  Adams,  William  Plntt ; 
Jenison,  E.  Darwin;  Van  Benthuysen,  Frank;  Nellis,  Wil- 
liam J.;   GibsoUi  Charles;   Chalmers,  Robert  M.;  Kohn, 
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COMMERCE  IXSURANC 
Henry  H.;  Becker,  John  A.;  Pru>'n,  F.  MeEwau;  Tucker. 
Lutber  H.;  Hackett,  William  S.;  Graves,  Frank  B.: 
Hinman,  Harold  J;  Ten  Eyck,  Peter  G.;  Haines,  Edgar  M. 

Stockboldebs'  Annual  Meeting. —  Second  Tueaday  in 
February. 

Income,  1921. 

Fire:  Grose  premiume,  9504,044.30;  rein- 
surance, $129,038.98;  return  premiunu, 
$87,023.85;  net  premiunu    $287,381  58 

Interest,  etc   .*   68,023  30 


Total  Incosie    $355,404  92 

DiSBCBSEMENTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $179,- 
230.12;  reinsurance,  $00,110.72;  salvage. 
$1,667.50;  net  amount  pkid  polieyliolders 


for  losses    $117,460  90 

Underwriting  expenses    145,164  27 

Dividenda  to  stockholders   20,000  00 

Loss  on  sales  of  ledger  assets   10, 105  00 

Other  disbursements    17,901  04 


Total  Disbubseheitts    $300,601  21 


Ratios  to  Pbehiums  WBiTTEir. —  Losses  paid,  40.8%; 
losses  ineiirred,  fire,  41.8% ;  underwriting  expenses, 
50.5%  ;  underwriting  profit,  6.1%. 


OOUPANY  —  OonHmted. 

Ratios  to  Puoauiu  EAunoi. —  Losses  incurred,  42.8% ; 
expenses  incurred,  50.9%;  underwriting  profit,  6.3%. 

Miscellaneous. —  Net  risks  in  force  on  buisness  effective 
on  and  after  January  1, 1921,  $32,769,331,  net  rieks  In  force 
on  business  effective  prior  to  January  1,  1021,  $34,323,196; 
net  premiums  in  force  on  buainese  on  and  after  January  1, 
1021,  $301,618.15;  net  jn-emiujus  in  force  on  businesB 
effective  prior  to  January  1,  1921,  $308,108.58. 

Underwritinq  Exhibit,  1921.— Premiums  earned  dur- 
ing 1921,  $280,718  75;  gain  from  underwriting  profit  and 
loss  items,  $241.51 ;  totol,  $280,960.83. 

Losses  incurred  during  1921,  $120,158.73;  Underwriting 
expenses  Incurred  during  1081,  $143,064.29;  tot»l,  $203,228. 

Gain  frran  underwriting  during  1021,  $17,787.33. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $68,627.84;  profit  on  investments  during  1921, 
$16,497.64;  total,  $85,125.48. 

Loss  on  inveatmenta  during  1021,  $10,106;  investment 
expenses  incurred  during  1021,  $16,417.43;  total,  $26,> 
622.43. 

Gain  from  Investments  during  1921,  $58,603.05. 
Gain  and  Loss  Exhibit,  1021. —  Gains:  Underwriting, 
$17,737.33;  investments,  $58,603.05;  total,  $76,340.38. 
Loss  from  diriduida,  $20,000. 

Surplus,  December  31,  1920,  $444,879.38;  increase,  $50,- 
340.38;  surplus,  December  31.  1021,  $501,219.76. 


COMMERCIAL  UNION  ASSURANCE  COMPANY.  LTD.. 
London,  England. 

UXITED  states  branch,  114  FIFTH  AVENUE,  NEW    YORK,  N.  Y. 
Admitted  Assets,  U.  S.  Bbanch,  Deceubeb  31,  1921. 


Real  estate  owned   $2,050,868  41 

Rents  due  and  accrued   2,313  3i 

Mortgage  loans  on  real  estate   90, 600  00 

Interest  due  and  accrued  thereon   1, 323  38 

Bonds  and  stocks  owned   7,511,303  00 


Interest  due  and  accrued  thereon   90,870  00 

Cash  in  banks  and  office   2, 269, 086  09 

Agents'  balances  not  over  three  montha  due.    1, 970, 777  75 

Reinsurance  due  on  paid  losses   61,581  87 

TOTAL  AlDMITTED  ASSETS  $14, 057, 803^ 


Liabilities,  U.  S.  Branch,  Deceubeb  31,  1021. 


Ocelsn 

Losses  and  Claims :  Fire.  Marine. 

Total    »l,eiT.3a3  00  M2e,223  5S 

RelnsDranee    626,146  00     61^  31 

Net  unpaid  claims...     1,091,S«7  00  364,sn  27 


Motor         Id  land  Tornado. 

Vehicle.            Nav.  etc. 

$173,143  00  $220,712  IT  $12,592  00 

180  00    15B.48e  05  Ml  00 

172,963  00     «i,226  12  11.631  00 


Han. 


Sprinkler 
lieaka^. 
$036  00 
240  00 
415  00 


Bl0t,SlZ< 
plo.^tc. 

■    '230  W 


Totals. 
$2,450,948  75 
744,358  86 
l,T06.68ft  30 


Unearned  premiums.  $7,602,420  d2. 


TOTAL  LIABILITIES,  except  d«posit 


Amount  reclaimable  on  perpetual  deposits. 

Contingent  commissions,  etc.  

Salaries,  rents,  etc  

Estimated  tajces  hereafter  payable  

Estimated  expenses  of  investigation  and  ad- 
justment of  losses  


80,146  71  capital  $0,561,360  62 

28,000  00  NET  SURPLUS,  U.  S.  branch,  including  de- 

20,000  00         posit  capiUl   4,406,434  22 

222,443  00 


1,770  00 


TOTAL  $14,067,803  84 


Gekeral  Review. 

HiBTOBT. —  This  company  was  establislied  in  1861.  Its 
authorized  and  subscribed  capital  is  £2,960,000,  of  wbich 
£1,475,000  ibaa  been  paid  in.  It  has  operated  in  the  United 
States  for  mauf  years,  having  entered  in  1871. 

It  owns  and  eomtrols  the  West  of  England  Life  Insur- 
ance Company,  the  Palatine  Insurance  Company,  the  Union 
Assurance  Society,  Ltd.,  and  the  Ocean  Accident  &  Guar- 
antee Corporation,  Ltd..  of  London.  In  connection  with 
the  purchase  of  those  companies  it  carries  in  its  8ta>tement 


$9,571,275  of  4%  d'cbenture  stock.  It  also  controls  the 
Commercial  Union  Fire  Insurance  Company,  of  Ne^v  York, 
the  California  Insurance  Company,  of  San  Francisco,  Cal., 
and  the  American  Central  Insurance  Company,  of  St.  Louis, 
Mo.  It  is  one  of  the  largest  and  strongest  companies  in  tht 
world. 

On  December  31,  1914,  a  contract  was  mnde  with  the 
American  Centiral  Insurance  Co.  of  St.  Louis,  Mo.,  by  which 
this  company  reinsured  one-half  the  entire  net  liability 
qf  that  company  and  entered!  into  a  continuing  contract. 
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COMMERCIAL  UNION  ASSURANCE  COMPANY,  LTD.  — CofKwued. 


wliic-h  continued  until  it  was  tprminftted  by  mutual  consent 
December  31,  1919,  to  reinsure  one-h«1f  of  all  bueinHS 
written  by  the  AmericRn  Central. 

Polieies  iMoed  under  ttie  tjtle  "  Huid-iii-Huid  Under- 
writers "  ud  "Atlantie  Underwriten,"  isaittd  in  Uie  United 
States,  «re  guaranteed  by  tfais  oompany. 

Houe  Office  Rcsousces.— All  uaeta  of  tlie  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  loaees  incurred  here.  We  therefore  present  the 
following  information  frcnn  the  Are  braiich  of  the  Home 
OfBoe  balance  sbeeti  ToUl  assets,  December  31,  1820,  9100,- 
703,097.13;  capital  paid  in  97,375,000  (in  addition  to  the 
debenture  etodc  mentioned  ftbove) ;  surplus  exoept  caplt«I, 
CtS,436,4U.10.  (An  arbitrary  rate  of  exchange  has  been 
need,  see  note  page  rii.) 

Manaobment  AMD  Reputatiow. —  The  MHopany  is  in  ex- 
cellent repute,  both  at  home  and  abroad,  and  transacts  a 
large  and  profitable  business.  It  is  one  of  the  largest  and 
strongest  companies  in  the  world. 

On  March  1,  1020,  Col.  A.  H.  VCray,  who  had  served 
as  U.  S.  manager  for  many  years,  retired  and  wu  sue- 
eeeded  by  Whitney  Palache,  who  resigned  as  Tice-presldent 
of  the  Hartford  Fire  Insurance  Company  to  assume  tbe 
management  of  the  United  States  business  of  this  company 
and  its  affiliated  companies.  The  asaietant  United  States 
manager  has  had  a  wide  experience  in  t^e  insurance  busi- 
ness. PreriouB  to  coming  with  this  company  b«  was  vice- 
president  oi  the  CMitinental  Insuranee  Company,  of  New 
Torle. 

Tbe  company's  operationa  In  the  United  States  have 
been  very  profitable. 

The  expense  of  management  of  the  United  6tates  Branch 
Is  very  moderate,  and  its  average  loss  ratio  is  normal. 

Its  loss  paying  record  Is  excellent. 

The  real  estate  owned  consists  largely  of  property  in 
New  York  City,  carried  at  $800,000,  and  property  at  416- 
4S0  Walnut  street,  Philadelphia,  carried  at  $160,000,  and 
parcel  of  land  in  San  Francisco,  carried  at  9250,000. 


The  bonds  and  stocks  owned  are  of  excellent  character. 
The  security  valuations  are  those  fixed  by  the  Convention 
of  Insurance  CommisBioners. 

AvFiLiAnosB.— £astem  Union,  Westwu  Union,  South- 
westmi  Underwriters  Assodation,  Board  of  Fire  Under- 
writers of  the  Paeifle,  Ro«dcy  Mountain  Underwriters  Asao* 
elation,  Eastern  Automobile  Underwriters  Conferenee,  Na* 
tional  Automobile  Underwriters  Conference,  New  England 
Automobile  Underwriters  Conference,  Pacific.  Coast  Auto- 
mobile Underwriters  Conference,  Sonthem  Automobile  Un- 
derwriters Conference,  Western  Automobile  Underwriters 
CtHiference. 

United  States  OrnciAU^ Manager,  Whitney  Palache; 
assistant  manager,  F.  W.  Koeckert. 

United  States  Tbcstees.—  John  Claflin,  Walter  P.  Bliss 
and  Frederick  B.  Campbell,  all  of  New  York. 

General  Aoints  Ain>  DEPAXTinNTs. — 

Western  Department,  Chicago,  111. —  F.  A.  Rye,  man- 
ager; A.  M.  Nelson,  assistant  manager. 

Nortlvwestem  Department,  Denver,  Colo. —  J.  F.  Ed- 
monds, manager. 

Pacific  Coast  Brandi,  San  Franeisoo,  Cal.— C.  J.  Hol- 
man,  manager;  R.  G.  Mederaft,  as^stant  nwnager. 

Southern  Department,  Atlanta,  Oa. —  Dowdell  Brown, 
manager ;  assistant  manager,  E.  M.  Ransom. 

Texas  Department,  Dallas,  Tex. —  W.  Hugh  Hunter, 
manager. 

Philadelphia  fiurbnrban  Departmuit,  Philadelphia,  Pa.— 
Frederick  L.  Holman,  sntmriM  secretary. 

Kinds  or  Ihsubakcb  Wbitteit.— Life,  Are,  automobile, 
tornado,  accident,  and  marine  insurance. 

In  the  United  States  it  writes  fire,  marine,  war  risk, 
explosion,  sprinkler  leakage,  automobile,  tourists'  baggage, 
earthquake,  registered  mail,  tlood'.  horse  and  wagon  and 
tornado  insurance. 

Teuutobt.— In  the  United  States  it  Is  licensed  in  all 
the  States  and  Territories  except  Alaska.  Guam,  Philip- 
pine Islands,  Porto  Rioo  and  Virgin  Islsnds. 


IVOOUE,  tJ.  8.  BlASCR,  1021. 

Ocehn           Motor          Ita  land      Tornado,  Sprinkler  Riot,  Bx- 

Flre.         Marine.         Teblc1«.            Nar.         etc.  Leakage,  plo.,  etc. 

Gross  premmma  S1S,S»1,51T  18  (1.106.114  07  |l.SOA.flM  S3  tfOO.m  62  |2»,401  70  tie.62a  80  fQS.170  75 

Reinsurance                   3403.811  70     990;0eo  SS       24.253  44   227,888  83     47.751  40  5,367  06  9.01S  42 

Return  premlams....    3,28S.014  96     ]tW,O0a  11      206,343  01     51,fltt  73     71.647  80  2.631  36  U.SSH  30 

net  Dremlnma               6,172.600  36     406,974  38  1,028.098  06   070.964  06  180,002  50  8,530  87  31.209  94 

LosRMto  prms.  writ'n           58.7            87.0                68.2            90.8           93.0  12.4  0.4 


Eartbquake  Totala 
|S.m  4»  $17,082,029  23 
2.090  60      4300.321  69 
788  41     3.S32.996  68 
2,000  47     8.399,610  80 


Deposit  premiums  on  perpetual  risks   $8,546  60 

Interest,  etc   634, 780  67 

Beceived  from  Home  OfBee   7S0.464  72 

Proflt  on  sale  or  maturity  of  bonds   SO,  831  87 


Increase  by  adjustmoit  in  boc^  value  of  real 

cdUte   11,011  20 

Other  income    20  41 


Total  Iitcoue   tO.  744, 266  33 


DlSBUBSBMEITTS,  U.  8-  BxANCR,  1021. 


Ocean 
Fire.  Marine. 

ttrosM   amount  paid 

for  losses  .V...  $6,484,946  9S  $1,111,049  20 

Belnsnrance    2,790,822  47     096.417  31 

Balvace    72.966  86     202,U3  40 

Met  amt.  paid  poller- 

bo. .era  tor  losses..  8,621,168  68     S8»,11S  44 


Motor 

Vehicle. 


In  land 
NaT. 


Tornado, 
«tc. 


BaU. 


Sprinkler 


$782,104  66  $965,710  90  $213,738  68    «$,M5  SS 

41.110  73   2OB.0T6  18     46^  74    1.179  71 

30,316  32   232,160  82  6  36    4  64 


T01.en  61  516.638  00   167,306  66 


1.060  98 


Underwriting  expenses.  .   9S,938>073  87 

Remitted  to  Home  Office   1,078,001  36 

Deposit  premiums  returned   11,605  70 

Real  estate  expenses   71.800  66 


Ijoss  on  sale  or  nuiturlfy  of  bonds. 
Other  tisbursements  


Riot,  Bx- 
plo.,  ete. 

$187  17 
46  93 


140  24 


ToUls. 

$9,680,642  47 

3.643.880  07 
646572  44 

6,360,189  96 

40,011  16 
10,621  42 


Total  Disbuubkeitts   $10,211,604  12 


Ratios  to  pBEllltrMS  Wbitten. —  Losses  incurred.  63.6%  .        MI8C3UXaneou8. —  Net  risks  In  force  on  business  effective 


nnderwriting  expenses,  42.896;  nnderwriting  loss,  5.1%. 

Ratios  to  PBiHnnu  Eabited.— Losses  Incurred,  63.1% 
ei^enes  incurred,  41.0%;  underwriting  loss,  5.1%. 


on  nod  after  Jannajy  1.  1021,  Are,  $863,164,808;  ocean 
nwrine,  $12,200,130;  motor  Tehicle,  $6e4M3,707;  inland 
mr.  and  transp.,  $40,364,077;  toma^etc,  $36,360,614  *. 
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COMMERCIAL  UNION  AS6UB 
sprinkler  leakage,  $3,596,431;  riot,  etc.,  $11,255,018;  earth- 
quake, $622,310;  net  risks  in  force  on  businetis  effective 
prior  to  January  1,  1921,  $643,647,088,  net  premiunM  in 
force  on  busineae  on  and  after  January  1,  1921,  fire,  $0,000,- 
630;  ocean  marine,  $113,140;  motor  vehicle,  $1,052,411; 
inland  oav.  «nd  tauup..  $100,14fi;  tornado^,  etc,  $146,104; 
sprinkler  leaJcage,  $7^22;  riot,  etc.,  926,288;  earthquake. 
91,685;  net  premiums  in  force  on  busineu  effective  prior  to 
January  1,  1921,  $6,503,066. 

Undebwbitiko  Exhibit,  1021. —  Premiunte  earned  during 
1021,  $8,468,472.80;  lose  from  underwriting  profit  and  k>8a 
Items,  $5,800.93;  total,  $8,462,681.87. 

Losses  incurred  during  1021,  $5,342.0^.01;  underwriting 
expenses  incurred  during  1921,  98,fi40,S83.87 ;  total,  $8,891,- 
046.48. 

Loss  from  underwriting  during  1021,  9420,364.61. 


NCE  COMPANY.  VID.—ConUnued. 

INVESTHBNT  EXHIBIT,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $Sie,910.34;  profit  on  inveetments  during  1021. 
$309,660.36;  total.  $826,570.70. 

Loss  on  investments  during  1921.  $40,011.10;  investment 
e^qienees  incurred  during  1021,  $81,030.11:  total,  $121,- 
041.27. 

Gain  from  investments  during  1921,  $704,029.43. 

Gain  and  Loss  Exhibit,  1921.— Gains:  Investments, 
8704,620.43;  remitted  from  Home  Office,  $750,464.72;  total.. 
$1,464,094.15. 

Losses:  Underwriting,  $J29,3C4.61;  otber  sourcct,,  $0,- 
034.61;  remitted  to  Home  Offico,  $1,078,001.30;  total,- 
91.514.300.58. 

Surplm,  December  31,  1020,  $4,646,640.66;  decrease,  950,* 
200.43 ;  surplus,  DeMmber  31,  1921.  $4,490,434.22. 


COililERCIAL  UNION  FIRE  INSURANCE  COMPANY. 

114  Fifth  Avenue,  New  York,  N.  Y. 

Admitted  Assets,  Deceubeb  31.  1021. 

Bonds  and  stocks  owned   91.413,579  07     Ageuis'  tulances  not  over  three  months  due.       313,227  01 

Interest  due  and  accrued  thereon   18,758  Od      Reinsurance  due  on  paid  losses   2,  844  !»■ 

Cash  in  banks  and  office   217,680  52  TOTAL  ADMITTED  ASSETS  ~$T7968.1i90~62- 


Lossea  and  Claims:  Plre. 

Total    »315,651  00 

Keinsuranco    l.'tU,400  00 

Net  anpald  claims...  179,191  00 


lilABILITlKS,  DeCBUBEB  31,  1021. 

Ocean           Uotor          In  land  Tornado, 
Marine.       ,  Vehicle.           Nay.  etc. 
  «81.8»4  00    fll.848  00 

  7,303  00 


HaU. 


01,804  00 


4.485  00 


Sprinkler 
I^kage. 
164  00 
24  00 
70  00 


Riot,  Ex- 
plo.,  etc. 
»175  00 


Totals. 
V418.56Z  00 
143,787  O^ 
215,775  00 


Unearned  premiums  $1,282,032  31 

  1,000  00 

33, 585  00 
  6,000  00 


Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc  

Estimated  e-vpenses  of  investigation 
adjustment  of  losses  


TOTAL  LIABILITIES,  except  capital.  $1,607,642  31 

CAPITAL  PAID  UP    200, 000  00- 

NET  SURPLUS    170, 448  81 


and 


260  00 


TOTAL    $1,968,090  62: 


Genbkal  Review. 

Histobv. —  This  company  was  incorporated  under  the 
laws  of  Kew  York  with  $200,000  authorized  capital,  and 
commenced  business  April  I,  1891.  It  is  owned  and  con- 
trolled by  the  Commercial  Union  Assurance  Company,  Ltd., 
of  London,  a  large  and  reputable  company,  which  gives  its 
polioiea  additional  security. 

Management  and  Rei'utation. —  It  is  under  the  same 
management  as  the  parent  company.  It  writes  a  large 
volume  of  business  and  its  operations  have  been  profitable 

Of  the  $200,000  capital  stock,  the  directors  owned  at  the 
end  of  1921  only  $8,oU0. 

Its  loss  paying  reputation  is  excellent.  Its  expenses  of 
management  and  average  loss  ratio  have  been  moderate, 
in  1921  the  loss  and  expense  ratios  were  above  the  average, 
and  the  company  had  a  considerable  underwriting  loss. 

Tlie  company's  investments  are  of  excellent  character. 
The  security  valuations  in  this  statement  are  those  fixed  by 
the  Convention  of  Insurance  Commissioners. 

Affiuatioks. —  Eafitern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
cfatioD,  Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Oonferenee,  New  Eng- 
land Automobfls  Underwriters  Conference,  Pacific  Coast 
Automobile  UnderwritarB  CoDfeTcnce,  Southern  Automobile 


Underwriters  Conference,  Western  Automobile  Underwriters 
Conference. 

Kinds  of  Insubance  Wbitten. —  Fire,  inland,  marine, 
explosion,  automobile,  tornado,  tourists' baggage  and  sprink 
ler  leakage  insurance. 

Tbiuutobt. —  At  last  advices  it  was  licensed  in  Ala.,  Ariz.. 
Ark.,  Gal.,  Colo.,  Conn..  Del..  D.  C,  Fla.,  Ga.,  Hawaii,  111.. 
Tnd.,  Iowa,  Kan.,  Ky.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn., 
Miss.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  N.  D.,  O.. 
Okla.,  Ore.,  Pa.,  R.  I.,  S.  D.,  Tenn.,  Tex.,  Utah,  Vt.,  Va.. 
Wash.,  W.  Va.  and  Wis.  It  also  operates  in  British 
Columbia. 

Dividends.—  1890  to  1905,  inc.,  59e ;  1006  to  1908,  iue.r 
7%;  1009  to  1021.  inc.,  10%. 

Offickbs. —  Preaident,  Whitney  Palache;  vice-preaident>. 
F.  W.  Kaeckert;  secretary,  W.  M.  Ballard. 

DiBCCTORS. —  Ballard,  Wm.  M.;  Banks.  Theodore  H.; 
Bliss,  Walter  P.;  Campbell,  F.  B.;  Claflin,  John;  Hilliard^ 
J.  G.;  Koeckert,  F.  W.;  Marling.  Alfred  E.;  Palache.  W.; 
Porter,  C.  E.;  Wray,  A.  H.;  Walton,  H.;  Edmonds,  J.  F. 

Stockholdebs'  Annual  Meetibo. —  First  Tuesday  in 
February. 

GERotAL  Agents  ahd  DEPABTKENra.— 
Western  I>spartaB«at,  Chiea^,  111.,  F.  A.  man- 
ager; A.  M.  Nalaon.  assistant  manager^ 
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COBfMERCIAL  UNION  FIRR  INSURANCE  COMPANY— Continued. 


Northwestern  BepartmeBt,  Denver,  Colo.,  J.  F.  Edmonds, 
manager. 

PaciRc  Coast  Branch,  San  Francisco,  Cal.,  C.  J.  Holman. 
manager ;  R.  C.  Medcraf aisiatant  manager. 

Sonthern  Department,  Atlanta,  Qa.,  Dowdell  Brown, 
manager ;  assistant  manager,^  E.  H.  Ransom. 


Texas  Department,  Dallas,  Texas,  W.  Hngfa  Hunter, 
manager. 

Philadelphia  Suburban  Department,  PhlUdelplila,  Pa. 
Frederick  L.  Holman,  suburban  secretarj. 


Fire. 

Gross  premlnms....  t2.416a31  70 

Relnsnrance    712.887  37 

Return  premiums...      676,I8S  03 

Net  premlnms   1,127.061  80 

Losses  to  prmt.  wrft'n  B8,8 


Ocatui 
Marine. 


Interest,  etc^  

Profit  on  sale  or  maturity  of  bonds. 


Income,  1021. 

Motor         Inland     Tornado,  Sprinkler  Blot.  Ex-                     _  , 

Tehldfi.          NsT.        etc.  Lfnltfijre.  pIo.,ctc.    Earthquake  „TWaHi. 

t882,0M2»    |S,TS0  01   y08.S«0  40  t2,!l66  28  $4.^00  83          300  U  $23eB.aE4 « 

4BB  72          48  «   ".486  74  975  68      l.fiOn  25    T23.B08  ft 

lU,lie  ftl        BS8  00     12,403  20  219  40      1.120  ST    ^ 

266.474  TO      7.8<T  9S     32,400  51  1.170  20  1,814  21         «300  11  1.43T,12>  01 

«U             1.8            T5.6  5.4 

#72,750  12     Total  Inoohs  |l,Wl,2e3  57 

U.  405  44 


PIre. 

Gross  amount  paid 

for  lossea  91,100. W  10 

Reinsurance    485.418  10 

SalTage    8,028  22 

Net  am't  paid  poU^- 

bolders  for  losses.     606,218  72 


Ocean 

Marine. 


Underwriting  expenses.  

Dividends  to  stockholders  

Loss  on  sale  or  maturity  of  bonds. 


DlSBCXBEMOnm,  1921. 


Motor 

VeWde. 

t270.SS6  02 
14.518  31 
7,300  21 

20S,«S3  SO 


Inland 

NaT. 

3148  84 

iooo 

188  84 


$704,971  06 
20,000  00 
12,534  37 


Tornado, 

etc 

330.068  62 
6,027  10 
17  00 

24,514  42 


BaU. 


Other  disbursements 


Sprinkler  Rlot.Sx- 
Leakage.    plo..  etc. 


71  84 


$840 


02  80 


3  40 


T\>Uls. 

n.406.060  52 
506.086  41 
16,064  48 

884,576  68 
1,744  90 


Total  DiSBTOBBiCERTS   $1,023,827  90 


Ratios  to  PBEicnnis  WmrniT. — ^Losses  incurred,  08.4% ; 
underwriting  expenses,  60.09t;  underwriting  loss,  16.%%. 

Ratios  to  Pbemiuhs  Eabnes. —  Losses  incurred,  67.0% ; 
expenses  incurred,  47.9%;  underwriting  loss,  16.3%. 

Miscellaneous. — ;Net  risks  in  force  on  business  efTective 
on  and  after  January  1,  1921,  Are,  $146,668,283;  motor 
vehicle,  $27,430,800;  inland  nav.  and  transp.,  $310,760, 
tornado,  etc.,  $5,337,568;  sprinkler  leakage,  $467,423;  rio* 
«tc.,  $808,718;  earthquake,  $89,500;  net  risks  in  force  on 
business  effective  prior  to  January  1,  1921,  $113,998,919; 
net  premiums  in  force  on  business  on  and  alter  January  1. 
1921.  fire,  $1,184,489;  motor  ▼ehiole,  $198,918;  inland  nav. 
and  transp.,  $6,575 ;  tornado,  etc.,  $19,352 ;  sprinkler  leak- 
age, $062;  riot,  etc.,  $1,272;  earthquake,  $335;  net  pre- 
miums ill  force  on  business  effective  prior  to  January  1. 
1921,  $1,054,368. 

Uin>EawBmHG  Exhibit,  1921. —  Premiums  nmed  during 


1921,  $1,466,422.80;  loss  from  underwriting  profit  and  loss 
ttems.  $6,730.71;  teUl,  $1,400,692.09. 

Losses  inounrsd  during  1981,  $982,719.08;  underwriting 
expenses  incurred  during  1921,  $703,000.96;  total,  $1,686,- 

726.63. 

Loss  from  underwriting  during  1921,  $225,034.54. 

iNTSBTMCirr  ExHiBrr,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $78,326.12;  profit  on  investments  during  1921, 
$40,980.87;  total,  $119,906.90. 

Loss  on  investments  during  1921.  $12.048.37 ;  investment 
expenses  incurred  during  1921,  $1,630.90;  total,  $14,279.27. 

Gain  from  investments  during  1921,  $106,020.72. 

Qatn  avb  Lobs  Exmarr,  1921.-^  Gain  from  Investments, 
$105,026.72. 

Losses:  Underwriting,  $226,034.54;  other  sources,  $260: 
dividends,  $20,000;  toUl,  $245,284.64. 

Surplus,  December  81,  1920,  $310,706.18;  decrease,  $140,- 
267.82;  surplus,  December  31,  1921.  $170,448.31. 


THE  COMMONWEALTH  INSURAITCE  COMPANY  OF  NEW  YORK, 
76  William  Street,  New  York,  N.  Y, 


Admitted  Assets,  Deokhbgb  31,  1921. 


Beal  estate  owned   $12,872  60 

Mortgage  loans  on  real  estate   196,450  Ou 

Interest  due  and  accrued  thereon   2,627  38 

Bonds  and  stocks  owned  (market  value)..  3,528.142  50 

Interest  due  and  accrued  thereon.   43, 138  81 


Cash  in  banks  and  office   101.093  OU 

Agents*  balances  not  over  three  months  due.  443, 040  40 
Reinsurance  recoverable  on  paid  losses   2,903  21 

TOTAL  ADMITTED  ASSETS   $4,421,467  06 


Losses  and  Claims :  Plr«. 

Total    1408.066  00 

Rcinsorance    166,835  00 

Mat  unpaid  dalms...  3(2,70100 


Liabilities,  DEonoxs  81,  1021. 


Ocean 

MarlDe. 
$4,332  47 

■' 4,3*2' 4T 


Motor 
Vehlcl*-. 
til.mi  00 
1.495  00 
4M74  00 


luland  Tornado.  Sprinkler  All  other 

NaT.  etc.           Ball.  Leakage.  lines  Totals. 

rm  00  oo    »i.63o  oo  $100  00  47 

  ^^00    410  00    167,245  00 

70  00  1,551  00    1.120  00  190  00  298,348  47 
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OOMHONWEALTE  XN8URAKCE  COMPANY  OF  NEW  YOUK— Otmiiiuted. 


Unearned  pr^iunu   $2, 164, 076  35 

Salaries,  rents,  etc   6,000  00 

Estimated  taxes  hereafter  p^able   S4,060  10 

Contingent  conunissioiu,  etc   12,332  81 

Estimated  ezpenieB  of  inwtigatlon  and 


adjustment  of  losses. 


22,204  00 


TOTAL  UABILITIES,  except  capital.  «2,645,021  8S 

CAPITAL  PAID  UP    500,000  00 

NET  SURPLUS   1,376,446  14 


TOTAL    $4,421,467  M 


Gehebal  Review. 
HiSTOBY. —  This  company  was  tneorporated  under  the 
laws  of  New  York  with  $300,000  authorized  capiUl.  It 

began  operations  September  15,  1886,  with  $300,000  capital 
paid  in.  In  January,  1887,  its  capital  was  increased  to 
$500,000. 

The  company's  c^rations  previous  to  1900  showed  little, 
if  any,  profit.  Early  in  1007  control  of  the  company  was 
purcliased  by  the  North  Britidi  and  Mercantile  Insurance 
Company,  of  London,  and  it  has  since  been  under  the  same 
management  as  the  United  States  Branch  of  that  company, 
but  operated  as  a  separate  institution. 

The  par  value  of  the  stock  is  $100  per  share. 

Manaoeuent  akd  Reputation. —  Early  in  1019  Mr. 
Richards  retired  as  president  of  this  company  and  was  suc- 
ceeded by  Cecil  F.  Shallcross,  who  at  the  same  time  became 
United  States  manager  of  the  North  British  and  Mercantile 
Insurance  Company,  Ltd. 

The  company  is  in  excellent  repute  and  is  conservatively 
managed. 

Its  lose  paying  record  is  excellent  under  all  conditions. 
Its  operatii^  expenses  are  moderate  and  its  average  loss 
ratio  is  nwmal.  In  1018  and  1910  the  marine  loss  ratio 
was  high.  In  1910  it  had  a  very  low  leas  ratio  on  fire 
business  and  made  the  large  underwriting  profit  of  $180,- 
092.71.  In  1920  Uie  nnearned  premium  reserve  increased 
heavily  but  it  made  a  small  underwriting  profit.  In  1921, 
operating  on  a  reduced  volume,  its  loss  and  expense  ratios 
increased  and  it  had  a  moderate  underwriting  loss. 

Its  investments  are  excellent.  The  security  valuations 
in  this  statement  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners. 

Its  mortgages  are  all  upon  improved  property  in  New 
York  City. 

AinUATlONS. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As* 


sociation.  Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
land Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference,  Western  Automobile  Underwriters 
Conference. 

Kinds  or  Ihsdbakce  Wbttten. —  Fire,  lightning,  wind- 
storm, ocean  and  inland  marine,  automobile,  explosion,  riot, 
civil  commotion,  invasion,  leakage,  aircraft,  earthquake, 
water  damage,  hail,  crops  and  weather. 

Tebbitoby. —  It  is  licensed  in  all  States  and  Territories, 
except  Alaska,  Ark.,  Guam,  Miss.,  Nev.,  N.  M.,  Philippines, 
Porto  Rico,  S.  C,  Virgin  Islands  and  Wyo. 

DiviDuros.— 1000  to  1002,  inclusive,  6%;  1903,  7%; 
1004,  B%  i  1905.  9%;  1906  to  1916,  inclusive,  10%;  1917, 
46%;  1918,  10%;  1010,  none;  1920,  10%;  1921,  10%. 

OmcEBS. —  President,  Cecil  F.  Shallcross ;  vice-presi- 
dents, C.  E.  Case,  W.  S.  Alley,  C.  R.  Perkins.  C.  H. 
Batchelder,  R.  P.  Barbour;  secretary,  H.  J.  Thomsen. 

DiBECTOBS. — 

Belding,  M.  M.,  president  Belding  Bros.  Co.,  silk  manu- 
facturers, New  York. 

Carpenter,  James  E.  R.,  architect. 

Demorest,  Wm.  C,  president  Realty  Trust,  New  York. 

Duncan,  Stuart,  John  Duncan's  Sons,  merchants.  New 
York. 

Elliman,  Lawrence  B.,  real  estate,  New  York. 
Franklin,  Wm.  B. 

Horne,  Frederick  J.,  vice-president  New  York  Trust  Co. 
Jones,  Raymond  E.,  vice-president  Manhattan  Co. 
Sage,  Dean,  lawyer,  New  York. 
Shallcross,  Cecil  P.,  fire  ineuranee. 
Snow,  G.  Palen,  lawyer. 

Stewart,  Wm.  A.  W.,  Stewart  &  Shearer,  lawyws. 
Walker,  J.  Y.  G.,  vice-president  Central  Union  Trust  Co. 
Stockholoseb'  Anntjal  VxMonn. — Last  Wednesday  tn 
February. 


InoouE,  1921. 

OcasB  Motor         In  land     Tornado,                  Sprinkler    All  other 

Plre.         Marine.  Vehicle.           Nav.         etc.           Hall.       Ceskaffe.       Unee  Totals. 

OroHS  premiumB....  $3.fil5.093  80     $27.866  72  $001,940  49   |30,496  73    t«.lS2  02     $2,134  17    $47.201  07    $1A.TS8  41  $4,486,702  41 

Reinsurance                      937.079  62        1G.637  77  11.2S3  89       '420  00       9.1A0  63         840  64     11.821  84        4.231  82       988.096  21 

Return  premiuma...    1,028,039  97        5,803  70       128,318  72      2.079  67     10,233  00    17,849  19       0,181  61    1498,700  86 

Net   premiums             1,849.374  21        6.415  20  302.367  88    28.230  06     34.798  39      1,203  63     17.5S0  04      io,384  98    2.310.400  34 

Losses  to  prma.  wrlt'n         05.1            292.0  66.3            23.3           16.1            11.2  36.8 

*  Reiasuraace  cancelled. 

Interest,  etc   $103,471  32     Agents'  balances  previously  charged  off....               7  97 

Gross  profit  on  sale  or  maturity  of  ledger 
assets    16,806  00  Total  Inoomb   92,620,746  63 


Fire. 

Oross  amonirt  psld 

for  losses    $1363,7X9  63 

RelDsnrance    881,096  66 

SalTsge   14.073  77 

Net  am't  paid  poUcr- 

botders  tor  losses.  1,018,090  20 


Og«b 
Marine. 

$24,220  31 
3,868  62 
1,680  31 


DiBBUBanniiTS,  1921. 


Motor 

Vehicle. 

$246,791  91 
389  37 
6,277  83 


Inland 
Nav. 

$6347  87 

^7  OS 


Tornado, 
etc. 

$6,707  57 
908  67 
061  17 


Hall. 

$730  00 

884  00 


Sprinkler 
Leakage. 

$11,249  02 
4,017  17 
277  08 


All  other 
Lines 

$1,268  44 


18,778  38       240,124  61      6,810  70      6,247  7S        146  00      0,434  77      1,268  44 


Underwriting  expenses  $1, 152,  990  62 

Dividends  to  stockholders   60,000  00 


Other  disbursements 


Totals. 

$2,100,034  75 
84130  07 
21,760  26 

],28fl,»i3  as 

135,703  68 


TOTAX.  DI8BUB8EUENT8   $2,e36,7ur  28 
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COMMONWEALTH  INSUBANCK  OO 
Ratios  to  Puuiuub  Wuttbit. — Lfmei  incurrMl,  ; 
UBdOTwritiiig  eKpenscs,  49.09^;  undwriting  Iom,  4.49^. 

Ratios  to  Pkbhiuhs  Easned. —  Louei  Incurred,  54Ji%i 
expenses  incurred,  48.9%;  underwriting  loss,  4.3%. 

UmuBWunRfl  Exhibit,  1921. —  Premiumi  earned  during 
1921,  $2,301,010.87;  lois  from  underwriting  profit  and  loss 
items.  $11,612.04;  toUl,  $2,349,404.33. 

Losses  incurred  during  1021,  $1,297,559.06;  underwriting 

expenses  incurred  during  1021,  $1,154,916.49;  total,  $2,- 
462,475.64;  loss  ^m  underwriting  during  1921,  $103,- 
071.21. 


?ANY  OF  NEW  YOJtK  — Continued. 

INVBSTUKRT  EXHIBIT,  1021.^ — Istercst,  otc,  suBsd  dur- 
ing 1021,  $195,904.29;  profit  on  investmsnts  during  1021. 
$190,703.54;  total,  $386,667.83. 

Loss  on  investments  during  1021,  $127,218.46;  invsttmsnt 
expenses  incurred  during  1921,  $7,696.52;  toUl,  $134,914.08. 

Gain  from  investmcnU  during  1921,  $251,752.86. 

Qaxs  Atm  LosB  Exhibit,  1021^—  Oftia  inm  Invsstments, 
$251,762.80. 

Losses:  Underwriting,  $108,071.21;  other  sources, 
$740.46;  dividends,  $50,000;  total.  $163,811.67. 

Surplus,  December  31,  1020,  $1,278,504.90;  increHS, 
$07,041.18;  surplus,  December  31,  1021,  $1,876.44«.14. 


CONCORDIA  FIRE  INSURANCE  COMPANY, 
West  Water  and  Wells  Sta.,  Mil-waukee,  Wis. 

Aduiitbd  Assets,  Decekbxk  31,  1921. 

Mortgage  loans  on  real  estate  $1,607,150  00     C"^  i"  ^^^^       office   186,257  36 

Interest  du«  and  aoented  therson                       10, 221  66     Agents'  balances  not  over  three  months  due .  401, 619  21 

Bonds  and  stocks  owned                             2, 649, 200'  00                  otlwr  companies  for  losses  paid . .  12. 2 1 1  98 

Itttereet  due  and  accrued  thereon                     34,026  43           TOTAL  ADMITTED  ASSETS   $4,710,586  53 


Losses  and  Claims: 

Total   

Kelnsorance   

Net  unpaid  claims... 


nre. 


Ocean 
Marine. 


I47L132  96  »52,0n  00 
160.284  3S 


110,113  16  .. 

306,846  71   S2,en  00  "lo.iis'ie 

Unearned  premiums  $2, 602,  304  24 

Kstimated  taxes  hereafter  payaUe   80,000  00 

Contingent  commissions,  etc   10,000  00 

Estimated  expenses,  adjustment  of  losses. . .        10.000  00 


Liabilities,  Dbcbubeb  31,  1021. 

Tornado, 
etc. 

2ft  77 
360  70 


Motor 
Vehicle. 


En  land 
NaT. 


Hall. 


Sprinkler  Riot.  Ex- 
Leakaxe.    plo.,  etc 


ToUls. 
|HS,413  (M 
180.S14  02 
378,008  62 


  100  00   

TOTAL  LIABILITIES,  suept  capital.  $3,170,403  86 

CAPITAL  PAID  €P   760. 000  00 

NET  SURPLUS    790,182  67 

TOTAL    $4,7ior586  53 


GmxHAL  Review. 

Hibtokxj —  This  cmapvij  was  incorporated  in  1870. 
under  a  special  act  of  t^e  Legislature,  as  a  joint  stock  and 
mutual  insurance  company,  with  $60,000  subscribed  capital. 
Its  original  title  was  "Concordia  Mutual  Fire  Insurance 
Company."  It  began  buainese  in  March,  1870,  with  a  paid- 
in  capital  of  $62,600.  Its  capital  was  increased  from  time 
to  time  up  to  1882,  whra  it  amounted  to  $200,000. 

The  company  reported  a  net  loss  of  $105,237.10  in  the 
San  Francisco  conflagration  in  1906,  and  by  the  lumancs 
of  $100,000  of  new  stock  at  160%  Its  eH>ital  was  Increased 
from  $200,000  to  $300,000  and  $60,000  additional  surplus 
was  collected. 

In  1912  the  capital  stock  was  iifcreaeed  from  $300,000 
to  $600,000,  wlHch  wae  sold  so  as  to  provide  $300,00C 
additional  surplus.  During  the  latter  part  of  1917  the 
coital  was  increased  to  $750,000  by  the  issuance  of  1.600 
new  dtares  at  $160  per  share,  thus  also  adding  $75,000  to 
surplus. 

The  par  value  of  the  stock  is  $100  per  share. 

It  issues  a  separate  policy  under  the  title  "  Wisconsin 
Underwriters  Agency." 

Makaobuxht  and  Refutation. —  The  company  is  under 
capable  managemmt  and  is  in  good  repute.  The  company 
is  controlled  by  prominent  business  men  and  financiers,  its 
control  being  in  conqwratirely  few  hands.  On  December 
31,  1021,  its  directOTs  owned  $126,400,  par  value,  of  Its 
$760,000  capital  stock. 

Until  1918,  in  recent  years  the  company's  underwriting 
had  not  been  prt^taUe.   In  both  1918  and  1919  good  un- 


derwriting profits  were  made  and  in  the  latter  year,  besidefi 
adding  greatly  to  unearned  pranium  reserve  because  of 
increased  volume,  it  paid  a  12%  dividend  and  added  $197,- 
705.26  to  surplus.  In  1920  it  increased  its  business  con* 
siderably,  especimlly  marine  and  inland.  Its  unearned  pre- 
mium reser\'e  increased  considerably  and  it  had  an  under- 
writing loss  of  $127,088.12,  and  decreased  its  surplus 
$01,930.72.  In  1921  the  volume  decreased  with  the  lost 
and  expense  ratios  slightly  above  normal,  resulting  in  a 
small  underwriting  loss. 

It  is  in  excellent  repute  concerning  its  general  treatment 
of  loss  claims.  The  company  writes  a  large  volume  of 
business  in  proportion  to  its  net  resources. 

The  average  expense  of  operation  has  been  above  normal, 
but  its  average  loss  ratio  below  normal. 

Its  investments  are  of  good  character  and  yield  a  good 
return.  The  security  valuations  shown  in  this  statement 
are  those  fixed  by  the  Convention  of  Insurance  Commls- 
sioners. 

The  mortgages  are  upon  improved  property  in  WiBconsin 
and  Illinois  valued  at  more  than  twice  the  amount  loaned. 

AmMATiONS. —  Western  Insurance  Bureau,  Southeastern 
Underwriters  Association,  Board  of  Fire  Underwriters  of 
til*  Pacific,  Roclej-  Mountain  Underwriters  Association. 

Kinds  op  Insurance  Wbitten. —  Fire,  sprinkle  leakage, 
explosion,  riot  and  civil  commotion,  and  tornado  insurance. 

TfeBunMT.— Licensed  in  Alaska,  Ariz.,  Cal.,  Colo.,  Conn., 
Del.,  D.  C,  Fla.,  Qa.,  Hawaii,  Idaho.  111.,  Ind.,  Iowa,  Kan.. 
Ky.,  La.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont.,  Nob.,  Ner.. 
N.  H.,  N.  J.,  a.  Y.,  N.  C,  Ohio,  Okla.,  Ore,  Pa.,  R.  I.,  S.  C^ 
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CONOORDU  FIBE  mSURAKCE  COMPANY— Oont«Mi«l. 


Teim.,  Tez.,  Utah.  Va.,  Waih.,  W.  Va.,  Wis.  and  Wyo. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1907.  1908  and  1910,  8%;  1911  to  1918.  inc., 
10%;  1819,  12%;  1920,  12^%;  1021,  10%. 

OmcEEB.— President,  Wm.  E.  WoUaager;  vice-presidents, 
Geo.  P.  Hay«r  and  Aug.  J.  Lueilce;  secretary,  Frank 
Damkodilcff;  assistuit  aecretary,  Hennan  Ambos;  assist- 
ant secretary,  Uob^  H.  Moore;  treaaurw,  B.  E.  Branden- 

IpOTg. 

Agency  SunBniTEinDEnTB.— H.  W.  Ashby,  A.  C.  Meekmr. 

DiBECTOBS.-' 

Brumder,  Geo.  F.,  of  the  North  American  Press. 
Brumder,  Wm.  C 

Damkoeliler,  FruilE,  aecretary  Concordia  Fire  Insurance 
Company. 

Goll,  Fred  T..  of  Goll  ft  Franle  Co.,  wholesale  dry  goods. 
Kieckhefer,  Eobt.  J.,  president  American  Lace  Paper  Co. 
Luedke,  Aug.  J.,  secretary  Milwaukee  Corrugating  Co. 
Luedke,  Fred  F.,  John  Pritzlaff  Hardmire  Co. 


Mayer.  Geo.  P.,  president  F.  Mayer  Boot  ft  Shoe  Co. 
Mnnkwitz,  Arthur  B.,  secretary  and  treasurer  Edw.  H. 

Muukwitz  Co. 

Pritzlaff,  Fred  C,  president  John  Pritzlaff  Hardware  Co. 

Vogel,  Fred,  Jr.,  president  Pfister  ft  Vogel  Leather  Co. 

Wollaeger,  Franz,  treasurer  John  Pritzlaff  Hardware  Co. 

WoUaeger,  John  O..  president  John  A.  WoIIaegw  Co. 

Wollaeger,  Wm.  E.,  president  Concordia  Fire  Ins.  Co. 

Zinn>,  Walter  A.,  secretary  and  treasurer  Milwaukee 
Western  Malt  Co. 

Stockiioldees'  Annual  Meetiwq. —  Third  Thursday  in 
January. 

Genebai.  Aobnts. —  Selbacfa  ft  Deans,  €an  Francisco, 
Cal.,  for  Alaska,  Ariz.,  Cal..  Hawaii,  Idaho.  Mont,  Nev.. 
Ore.,  Utah  and  Wash.;  J.  B.  Gardner,  Denver,  for  Colo, 
and  Wyo.;  Allen  Mdile,  New  Orleans,  for  La.;  Hay 
Bros,  ft  Reynolds,  Raleigh,  N.  a,  for  N.  C.  and  Va.;  The  T. 
E.  Braniff  Co.,  Oklahoma  City,  for  Okla;  Lockwood  Bros., 
New  York  City,  Metropolitan  district. 


Ocdsn 

Fire.  Marine. 

GroBB  premlome          $3,891,etS6  21  nw,6«)  »1 

RelnBurance   ........       714380  6S     37,668  68 

Retarn  premiums....       769,968  39   

Net  premtoms   2,406.817  18   156.902  S3 

Xxtsses  to  prm*.  wrlt'n  47.8  96.4 


Interest,  etc  

Sale  of  American  T.  ft  T.  Co.  rights. 

Agents'  balances   

Borrowed  money   


IircoHB,  1821. 

Motor         tn  land     Tornado.  Sprinkler  Riot.  Bx- 

Vehide.           NaT.-       etc.          Hall.      Leakage.    pJoMetc.  TotnlR. 

$269,200  37     <1,232  47  $96.SeO  41                       $3,196  91    >f.2S6  67  ¥4.462.791  06 

112.991  22                          8,308  19                         1.&41  54         W7  15  872,727  32 

108,266  47                         13,873  49                          1.045  28      2.327  53  895,471  06 

48.011  68      1.232  47     79.378  81                        1,100  11      1,011  90  2.604.593  97 

30&5  23.6  0.3  2.6 

$216, 821  06     Increase,   by   adjustment   of  book  value, 

122  50        stocks  and  bonds   99,264  26 

702  25     Profit  on  sale  of  bonds   120  00 

145,000  00  TOTAL  InoOME   ~$3, 155,  S83  63 


Oesbn 
Fire.  Marine. 

Qross  amount  paid 

for  losses   $1,773,062  34  iI73,S72  44 

Reinsurance   604.870  86    16,427  23 

Mvage    26,781  44      6,067  22 

Net  amt  paid  policj- 

holders  for  losses..     1,181,391  54  1(0,877  90 


DlSBUBSiaaHTB,  1021. 

Motor         tnland     Tornado,  Sprinkler  Rlet,Bx< 

Vebide.  Nar.        etc.  HalL      Leakage.  plo..etc. 

$103,881  41    $21,408  IS    $8901  $6432 

  3.MB  U    WIS  2710 

3,508  16  


4  48 


27  12 


Underwritii^  expenses.  .  . 

Investment  expenses   

Dividends  to  stoclcholders. 
Borrowed  money  repaid... 


100,878  26    18.739  00   

91.2^,052  79     Agents'  balances  charged  off  ,  

Decrease  by  adjuatment*  book  value  of 
bonds  and  stocks  


5.812  24 
76,000  00 


Totals. 

$2,1<Q.»»  16 
614.087  96 
36.351  81 

1,611.918  39 

268  88 

30.850  00 


145,000  00 


Ratios  to  Prj^miums  Weitten. — ^Losses  incurred,  58.5% ; 
underwriting  expenses,  46.8% ;  underwriting  loss,  0.8%. 

Ratios  to  PREMfUMS  Earned. —  Losses  incurred,  55.8%; 
expenses  incurred,  44.7%;  underwriting  loss.  0.8%. 

MlsceiXANEOUB. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021.  fire.  $235;212,465;  oceaii 
marine.  $2,687,771;  inland  nav.  and  transp..  $4,216;  tor- 
nado, etc.,  $19,220,766;  sprinkler  leakage,  $250,639;  riot, 
etc.,  $715,334;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  $257,296,299;  net  premiums  in  force 
on  busings  on  and  after  January  I.  1921,  fire,  $2,404.- 
806.39;  ocean  marine,  $07,988.82;  inland  nav.  and  tranep.. 
$3.70;  burnado.  etc.,  $83,786.97;  sprinkler  leakage,  $1,- 
237.17;  riot,  etc..  $1,461.12;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1921,  $2,526,070.59 

IJNDEBWBiTiNa  EXHIBIT,  1921. —  Premiums  earned  during 
1921,  $2,824,970.56;  loss  from  underwriting  profit  and  loss 
Items,  $6,340.95;  total,  $2,818,620.61. 


Total  DiBBUBSEUBms    $8,031,002  30 

Losses  incurred  during  1921,  $1,578,180.10;  underwriting 
expenses  incurred  during  1921,  $1,263,052.79;  total,  $2,- 
341,241.98. 

Loss  from  underwriting  during  1921,  $22,612.37. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur 
ing  1921,  $21.'i,808.36;  profit  on  Investments  during  1021. 
$99,506.75;  total,  $315,315.11. 

Lobs  on  investraenta  during  1021,  $30,850;  investment 

expenses  incurred  during  1021,  $5,812.24;  total,  $30,662.24. 
Gain  from  investments  during  1921,  $278,652.87. 

Oaik  and  Loss  Exhibit,  1921. —  Qain  from  investmeiits. 
$278,652.87. 

Losses:  Underwriting,  $22,612.37;  dividends,  $76.000 ^ 
total,  $97,612.37. 

Surplus,  December  31,  1920,  $609,142.17;  increase.  $18l.- 
040.50;  surplus,  December  31,  1921,  $790,182.67. 
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CONNECTICUT  FIRE  INSURANCE  COMPANT. 
80  Trinity  Street,  Hartford,  Conn. 


Aduitted  Assets,  DroEUBn  81,  1021. 


Mortgage  loans  on  real  eatate   $408,300  00 

iDtereBt  accrued  thereon   5, 83d  04 

Loana  on  collateral  MCOTity   10,000  00 

Interest  accrued  thereon   143  38 

Bond*  and  stocks  owned     10, 175, 204  00 


Interest  due  and  accrued  thereon. 


ISO,  708  82 


Cash  in  banks  and  office   830,251  8:1 

Agents'  balances  not  over  three  months  due.       749, 5G2  09 

Bills  rereivable    52,  336  13 

Reinsurance  due  on  paid  losses   62,393  42 

Other  admitted  assets   2S7  10 

TOTAL  ADMITTED  ASSETS  $12,  421,017  66 


Losses  and  Claims : 

Total   

Reinsurance   

Net  unpaid  claims... 


Ocean 
Fire.  HariDC. 
981B.233  63  $2(0,807  16 

306,WS17   

707,2W  45  266.907  16 


Liabilities,  Deceubeb  31,  1921. 

Motor          Inland      Tornado,  Sprinkler 

Vehicle.            NaT.         etc.           Hall.  Leakage. 

rra.Sfl^  to  $15,616  S8    $18.S24  82  $6.K0I  63  $3,731  10 

2.028  44                             96B  16  8.442  87  16  77 

77,830  90     15,«16  58     17,508  66  3.448  76  3,714  33 


Riot,  Ex- 
plo^  etc 
$fe2  22 

""882'22 


Totals. 
$l,3(ll.i;5.1  5-T 
212..t88  41 
1.092.:^«7  12 


Unearned  premiums   $6,400,060  64 

Salaries,  rents,  etc   16,000  00 

Estimated  taxes  hereafter  payable   200,000  00 

Contingent  commissions,  etc   26,000  00 

Estimated  expense  of  investigation  and  ad- 
justment of  losses    10, 000  00 


TOTAL  LIABILITIES,  except  capital.  $7,832,827  76 

CAPITAL  PAID  UP   1,000,000  00 

NET  SURPLUS    8,588,189  00 


TOTAL   $12,421,017  66 


Gesieal  Review. 

HtSTORT. —  This  company  was  incorporated  under  the 
taws  of  Connecticut  in  June,  1860,  and  began  business  in 
July  of  the  same  yeax  wiUi  $200,000  authorized  capital  (par 
value  of  shares,  $100  each).  Its  capital  was  increased  from 
time  to  time  up  to  December  31,  1905,  when  it  stood  at 
$1,000,000.  In  1S06  the  capital  was  reduced  from  $1,000,- 
000  to  $500,000,  the  difference  being  transferred  to  surplus 
account.  At  the  same  time  $500,000  of  new  stock  wa« 
issued  at  a  premium  of  $600,000,  adding  $1,000,000  to  the 
company's  resources. 

During  1913  control  of  the  eranpany  was  purchased  by 
interests  allied  with  the  Ph<raix  Insurance  Company,  of 
Hartford,  Conn.  Of  the  stock  of  this  company,  9,088  shares 
out  of  10,000  are  held  by  the  Phisni'x  Securities  Company, 
a  holding;  company  which  was  or^'aniz^d  for  ttiat  purpose. 

The  par  value  of  the  stock  is  $100  per  share. 

Management  and  Reputahon. —  This  company  is  very 
wril  managed,  in  excellent  r^te.  and  hM  made  excellent 
progress. 

It  is  under  the  same  general  management  as  the  Phonix 
Insurance  Company,  of  Hartford,  Conn.,  and  the  Equitable 
Fire  and  Marine  Insurance  Company,  of  Providence,  R.  L 

It  writes  a  full  volmne  of  business,  but  the  liability 
is  widely  distributed.  Its  expense  ratio  has  lietn  about 
the  average,  and  its  average  loss  ratio  moderate. 

Its  loss  paying  record  is  excellent  under  all  conditions. 

On  December  31,  1921,  the  directors  owned  $1,100  at 
par  of  the  capital  stock. 

Its  investments  are  high  grade.  The  security  valuations 
in  the  statement  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners.  The  mortgages  are  upon  im- 
proved property  in  Connecticut,  Illinois  and  Minnesota, 
valued  at  over  twice  the  amount  loaned. 

AmuATioirs. —  Eastern  Union,  Western  Union,  Western 
Insurance  Bureau,  Southeastern  Underwriters  Association, 
Board  of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  Association,  Canadian  Fire  Underwriters  As- 
sociation, Western  Canada  Fire  Uaderwritera  AsaociatiMi, 
Mainland  Board  of  Fire  Underwriters,  Kew  Bmnswlok 
.Boand  of  Vin  Undervritan^  Kom  Scotia  Bond  of  Fire 


Underwriters,  Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
land Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference  Eastern  Tornado  Association, 
Southern  Tornado  Association,  and  Western  AntonnMIe 
Underwriters  Conference. 

Kinds  of  Insdbance  Wbitter. —  Fire,  Marine,  automo- 
bile, tornado,  tourists'  baggage,  earthquake,  hall,  explosion, 
registered  mail,  riot  and  eiTil  commotion  and  sprinkUr 
leakage  insnranc**. 

Tkbritobt. —  It  is  licensed  In  all  of  the  States  and  Ter- 
ritories except  Quam,  Miss..  Philippine  Islands,  Porto  Rico 
and  the  Virgin  Islands}  it  also  operates  in  all  the  Provinces 
of  Canada. 

BiviDRNDs. —  In  recent  years  it  has  paid  dividends  as 
follows:  IdOO  to  1003,  inc.,  10%,  1904  and  1005,  12%; 
19U6,  fl%;  1907  to  1909,  inc.,  12%;  1910  to  1912,  16%; 
1913,  18%;  also  a  special  dividend  of  $75  per  share,  or 
$750,000;  1914,  16%;  1915,  1910  and  1917,  respectively, 
20% ;  1918,  1919,  1920  and  1921,  25%. 

OmcEBS. — President,  Edward  MUligan;  vice-presidents, 
Qeo.  M.  Lovejoy,  John  A.  Cosmus  and  F.  W.  Bowers;  sec- 
retaries. John  A.  CosmiM  and  George  C.  Long,  Jr.; 
assistant  secretaries,  Hmry  P.  WUtman,  F.  Minot  Blake 
and  Edward  V.  Chaplin,  all  of  Hartford,  Conn. 

DiKECTOBS. — 

Cooley,  Frands  B.,  bankw. 

Cosmus,  John  A.,  vice-presidoit  and  secretary  Connecticut 

Fire  Insurance  Company. 
Howe,  William,  T.,  retired. 

Knox,  John  B.,  secretary  Fhoniix  Fire  Insurance  Com- 
pany. 

Loveji^,  George  M.,  vice-president  Phcenix  Fire  Insurance 
Company. 

Milligan,  Edward,  president  Phoenix  Fire  Insurance 
Company. 
naUnsoB,  Lucius  F.,  attomcfy. 

Rnssell.  Th<nuM  W.,  general  ngtnt,  Owaertieiifc  General 
I^  Znsunuiee  Co. 
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OONNECTICUT  FIR£  IKSUBANGE  OOlCPANY—  0<mtiMted. 


Temple,  ThoDws  C.,  secretary  Pfacaaix  Fir*  luuruiM 
Company. 

Welch,  Henry  K.  W.,  secretary  J.  B.  WUUanu  Company. 

Whitmore,  Franklin  G.,  real  estate. 

Stocebouiebs'  Akncal  MEETiifo. —  January;  date  fixed 
by  board  of  directors. 

Depabtmeitt  and  Gehebal  Agents. — 

Pacifle  Department,  Dick  and  Simpeoo,  managers,  San 
Frmnclsco. 

Oanadlan  Department,  J.  W.  Tatley,  manager,  Montreal. 
Louisiana  Department,  J.  B.  Ross,  manager,  New  Orleans. 
Florida,  Wm.  Douglas,  general  agent.  Jacksonville. 


Colorado,  New  Mexieo  and  Wyoming,  0.  L.  Schuyler, 
general  agent,  Denver. 

Farm  Department.  Webb  M.  Elliott,  manager,  Chicago, 

III. 

Chicago,  III.,  Cook  County  Department,  A.  L  UUman. 
manager,  2133  Insurance  Exchange. 

Milwaukee,  Wis.,  S.  Herd^en,  district  manager.  Broad* 
way  and  Wioconsin  street. 

Brooklyn.  N.  Y..  J.  W.  D^ott,  general  agent.  1S7  Mon* 
tague  street. 

Maritime  Provinces,  F.  J.  G.  EnowHon,  general  agents, 
St.  John,  N.  B. 


Ocean 
Fire.  Marine. 

OrosB  premlnma   $8,370^  3d  |236,0(M  50 

Relnsuresce    1,676,748  12   

Return  premiams. . . .     I,6&a,0e0  53     S5,S31  97 

Net  premiums   S,0»7Jfl8  71   179.172  S3 

Losses  to  prms.  wrtt'n         58.8  144.9 

Interest^  etc.  

Other  Income   


Inoosce.  1921. 

Motor  In  land      Tornado,  Sprinkler  Riot.  Ex- 

Vehlcle.  Nar.         etc.  Hall.  Leakage,  plo.,  etc.  Totals. 

$449,760  03  S8&,760  74  t48S.765  19  «511,474  19  $24,306  90  pS.i^  So  110499,388  46 

22,144  94t                         20,285  83  247,721  02  6.610  34  3,767  91  1,877,278  18 

1M,963  99  23.442  30     75.654  88  8.967  73  27  9.584  83  1.962.181  CO 

322,884  OS  72,313  44   392.821  48  254,785  44  10.043  29  10,182  81  6.339,929  78 

76.3  89.1            44.9  34.4  52.3  3.8 


.512  d4 
9,067  28 


Total  Inooub    $6,892,509  60 


Ocean 
Fire.  Marine. 

Gross   amount  paid 

for  losses   tS,8n,014  98  ^.flOS  4S 

Rslnsnranee    1,027.796  28   

Salvage    30,099  06       854  S6 

Net  amt  paid  vtMcj- 

bolder!  for  losses..     2,743,189  10  259.747  80 

Uoderwriting  expenses  

Dividends  to  stockholders  

t^osa  on  sale  or  maturity  of  bonds  


DiSBUBSEHENTS,  1021. 


Motor 
Tehtcte. 


Inland 
NaT. 


Tornado, 
etc. 


Sprinkler  Blot.  Ex- 
Hall.      Leakage,    plo.,  etc 


C!«I.3S2  70  964,643  68  $186,566  16  $410,408  2S 

7..S83  85    10,316  BO  196.438  79 

7.226  17        Ul  06  9  66   

246.272  «i    01.4S1  63   176,239  11   215,064  43 

$2, 844, 803  46     Other  disbursements  . . . . 


279.000  00 
61,024  40 


«T,190  32  $412  34 

1.876  01  23  87 

as  04   

&,2S2  27  388  97 


Ty>tal8. 

$4,992,208  77 
1.243.268  80 
38.363  92 

3,710,676  03 

16,924  63 


TOTAt  DI8BUB8EMINT8   $6,913,228  69 


Ratios  to  Pbeuiuhs  Wbitten. —  Losses  incurred, 
61.5%;  underwriting  expenus,  44.996;  underwriting  loss, 
2.99^. 

Batios  to  PBEBOims  EABinaK —  Losses  incurred,  69.8% ; 
expense*  incurred,  42.8% ;  underwriting  loss,  2.8%. 

MiscELLAiTBOUS. — Net  rlsks  in  force  on  burfness 
effective  on  and  after  January  I,  1921,  Ere,  $557,575,955; 
ocean  marine,  $4,275,285;  motor  vehicle,  $14,146,071;  inland 
nav.  and  transp.,  $1,884,820;  tornado,  etc.,  $92,880,101; 
hail,  $3,256,471;  sprinkler  leakage,  $4,072,804;  riot,  etc., 
$6,405,201;  net  risks  in  force  on  business  effective  prior  to 
January  1,  1921,  $068,890,308;  net  premiums  In  force  on 
business  on  and  after  January  1,  1921,  fire,  $5,387,770; 
ocean  marine,  $60,270;  motor  vehicle,  $208,027;  inland 
nav.  and  transp.,  $35,943;  tornado,  etc.',  $410,387.39;  hail, 
$5,575;  sprinkler  leakage,  $5,744;  riot,  etc.,  $12,592;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921,  $0,355,975. 


UtTDERWBiTiNO  ExBiBiT.  1921. —  Premiums  earned  dur* 
ing  1021,  $6,524,648.81;  loss  from  underwritii^  profit  and 
loss  items.  $12,701.42;  total,  $6,511,857.39. 

Losses  incurred  during  1921,  $3,809,327.76;  underwriting 
expenses  incurred  during  1021,  $2,794,803,46;  total,  $6,604.< 
131.22. 

Loss  from  underwriting  during  1921,  $182,278.N. 

ImmsTUEKT  Exhibit.  1921.— Interest,  etc.  earned  dor* 
ing  1021,  $555,223.34;  profit  on  investments  during  1981. 
$300,449.05;  toUl,  $855,672.39. 

Loss  on  investments  during  1021,  $61,924.40;  InveatmeDt 
expenses  incurred  during  1921,  $16,242.86;  total,  $77,107.26. 

Gain  from  investmrats  during  1981,  $778,606.1$. 

Gaiir  AKD  Loss  ExHisn,  1921. —  Gain  fn»  Investments, 
$778,605.13. 

Losses:  Underwriting,  $182,273.68;  dividends,  ^79,000; 
total,  $461,273.83. 

Surplus,  December  31,  1920,  $3,270,958.60;  increase. 
$317,231.30;  surplus,  December  31.  1921,  $3,688,189.90. 


CONSOLIDATED  ASSURANCE  COMPANY,  LTD.. 
London,  England. 

51  Beaver  Street,  New  York. 

Admitted  Assets,  U.  S.  Bbabch,  December  31,  1021. 

Bonds  and  stocks  owned   $1,866,860  21     Agents'  balances  not  over  three  months  due.      —22,660  69 

Interest  due  and  accrued  thereon   23, 197  00   

Cash  in  banks  and  office   100,541  17  TOTAL  ADMITTED  ASSETS  $1,968,087  79 
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CONeOLIDATED  ASSURANCE  COMPANY,  LTD.— CoiKwHwd. 
LiABiLime.  U.  S.  BauroH,  Dkchbeb  31,  1921. 
Motor         la  land  Tornado, 


Total   

RelDSiiraDce   

Net  unpaid  claims. 


nr«. 

tS8»,»e6<» 
TI,«2B00 


Ocmu 
Harioc 


Unearned  premlunifl.  

Contingent  conHnisalona,  etc  

Eklaries,  rents,  «te  

XMmated  tuet  hBresfter  payvble  

Estimated  expensea  of  iDTest^titm  and  ad- 
justment of  losBes  

Home  Office  mnrine  ItAbilitiea  


Vehicle. 
9C.84700 
1.112  00 
B.23SO0 

«8&1,934  80 
2,000  00 
7.  SOD  00 
20,000  00 

7,768  50 
85,060  06 


NaT. 

*uoo 

700 
flOO 


etc. 
1862  00 
14S00 
21700 


Ball. 


Sprinkler 
Leakase. 

liieoo 

18  00 
OS  00 


Parcel  Poat 
S  00 


8  00 


ToUla. 
«SM,812  00 
78,90600 

n7,wftoo 


TOTAL  LIABILITIES,  except  deposit 

capiUl    $1,442,676  41 

DEPOSIT  CAPITAL,   $200,000 

NET  SURPLUS,  U.  S.  Branch,  inelnding  de- 
poait  capital   525, 361  38 

TOTAL   $1,968,037  79 


Geitebal  Review. 

HisTDBT. — This  company  was  established'  in  1903,  bein; 
the  oldest  British  reinsuranee  company  in  Valence.  The 
authorized  capital  i»  £600,000  all  of  vhidi  has  been  sub* 
scribed,  there  being  470,740  wdiaary  thana  of  £1  each,  2a 
called,  and  129,260  ordinary  shares  of  £1  each,  fully  paid,  or 
m  paid-up  capital  of  £176,334. 

It  entered  tihe  United  States  for  fire  reineuranoe  and 
was  licensed  by  the  Insurance  Department  of  the  State  of 
New  York  on  February  21,  1920. 

It  wrote  in  the  United  States  in  previous  years  fire  re* 
insurance  throtvh  its  representatives.  Fester  ft  Fcdsom, 
althouc^  not  r^larly  admitted  to  this  country. 

HoifE  OmcE  Resources. —  The  H<Mne  Office  balance  sheet 
as  of  December  31,  1920,  shomd  t^e  following:  Total  as- 
sets, £2,880,864  ($14,449,320)  ;  capital  paid  in,  £176,334 
($881,670);  insurance  and  reserve  fandt,  £1,436,113  ($7,- 
180,565);  profit  and  loss  account,  £106,208  ($631,010). 

MAHAOEUEifT  AND  RBPDTATioir. —  TMs  Company  bears  an 
excellent  r^wtation  at  home.   The  United  States  manager 


is  in  excellent  repute,  and  acts  in  a  sinnlar  capacity  for 
the  SUte  Assurance  Company,  Ltd.,  of  Liverpool,  England, 
and  the  Western  Alliance  Reinsurance  Company,  Ltd.,  of 
London.  Elngland.  Mr.  Hare  was  for  many  years  United 
States  manager  of  the  Norwich  Union  Fire  Insurance 
Society  Ltd.,  of  Norwich,  England. 

Henry  L.  RoeenfleM,  who  acted  as  United  States  manager 
of  this  company  since  it  entered  the  United  States,  re- 
signed early  in  1921. 

It  will  write  for  the  present  fire  reinsurance  only. 

The  expenses  are  moderate  but  t^e  loss  ratio  was  high 
in  1921,  and  a  considerable  underwriting  loss  resulted- 

UniTBo  States  Manaobb. —  Wm.  Hare.lOO  Maiden  Lane, 
New  York,  N.  Y. 

UiTiTBD  Statbb  Tbubteb.— 1%e  Bankers  Trust  Company 
of  New  York. 

TEBRiTonT. —  Licensed  in  Ark..  Colo.,  111.,  la..  La,  Me., 
Mass..  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  O., 
Pa.,  Tex.  and  W.  Va. 


(boss  premlnma  

Betasnrance   

BetQxn  premiums. . 

Net  premiums  

Losses  to  prms.  wrlt'n 


Fire. 
«4.10e,946S2 

1,3«.M9S4 
2,U7.800TS 

70.9 


Ocean 
Marine. 


IMCOHE,  U.  S.  BbAHOH,  1921. 

Hotor  iDland  Tornado,  Sprinkler  Blot,  Ex-  Earth- 

Tehlde.  Nav.  etc.  Ijtt^n.  plo.jetc.  SS^*^ 

$28.12614  $70639  $24,242  44  »12,280^  flS.TMBl  M 

4,435  24  74  OO  5.156  41  2.0B3  42  2,BS7 12  76  Ut 

16.8SS49  SL69  8.846  90  4.24611  2,810  18  133  11 

e.10241  ir»S»  10.23913  S,060  86  7.3S0  21  407  IS 

63.2  3.3  6.7 


Interest,  etc.   $107,428  19      Received  from  Home  Office. 

Gross  profit  on  sale  or  maturity  of  ledger 

assets    66.860  91  Tot.vl  Incoue  


Totals. 
$4.183,6T8B9 
a8»,S0»02 

£147,69180 

129,603  75 


$2,451,480  66 


rire. 

Oroae  amount  paid 

for  losses   $1.7H.87150 

Beinanrance    275,940  63 

Salvage    18.477  41 

Net  am't  paid  poHcr- 

boidera  Cot  loaaes.  1^,863  95 

Underwritii^  expoises.  

Remitted  to  Hfune  Office  


DlUBtTBSEMEHTS,  U.  S.  BBARCR,  1921. 


Oceian 
Uarlne. 


Motor 
Vehicle. 

$4.443  98 
572  20 
17  08 


3.8M61  ... 
$783,992  13 
621,489  98 


In  land 

Nav. 


Tornado, 

etc. 

$1,147  07 
805  91 


Bail. 


Sprinkler  Riot,  Ex- 
Leakaffe.    plo.,  etc. 


  34116   

Other  disborsementa 


$34120 


$1033 


34120 


10  33 


ToUla. 

$1.800.814 17 
27&01SS3 
18,494  49 

1,006.40065 

2,475  35 


TbTAL  DrsBinuEiceMTS  '$2,913,288  31 


Ratios  to  Pbemiuus  Wbitteit.— Losses  incurred,  74.7%; 
underwriting  expenses,  36.6% ;  underwriting  loss,  12.6%. 

Ratios  to  PaEwruMB  Eabitxd. —  Losses  incurred,  76.0% ; 
expenses  incurred,  36.8%;  underwriting  loss,  12.8%. 

UiTDEBWBiTmo  EXHIBIT,  1921.— PresBliims  earned  during 
1921.  $2,110,269.77. 

Losses  incurred  during  1921,  $1,604,170.86. 

Underwriting  expenses  incurred  daring  1921,  $776,940.69; 
tout,  $2,88L117JI4. 

Loss  from  underwriting  during  1921,  $270,847.77. 

iNTESTUEifT  EXHIBIT,  1921.—  Interest,  etc,  earned  during 
1921.  $114,108.29;  profit  on  iuTestments  during  1921,  $250.- 
846.39;  total,  $864,454.08. 


Lons  on  investments  during  1921,  $140.63. 

Investment  expenses  incurred  during  1921,  $2,334.72; 
total,  $2,475.36. 

Gain  from  investments  during  1921,  $301,970.33. 

Oain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$361,079.33;  reserve  from  Home  Office  marine  liabilities, 
$418,578.75;  remitted  from  Home  Office,  $129,503.75;  total, 
$910,061.83. 

Losses:  Underwriting,  $270,847.77;  remitted  to  Home 
Office,  $621,480.98;  total,  $892,337.75. 

Suri^s,  December  31,  1920,  $307,637.30;  increase  $17.* 
724.08;  surplus,  December  81,  1921,  $3e6,d61.38. 
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CONTINENTAL  INSURANCE  COMPANY. 
80  Maiden  Lane,  New  York,  N.  Y. 


Admitted  Assets,  December  31, 1021. 
Real  estate  owned   $153,465  86     Ageuts'  balances  not  over  tdiree  months  due    2,005,675  70 


Mortgage  loans  on  real  estate   1,207,292  48 

Interest  due  and  accrued  thereon   27,110  74 

Bonds  and  stocks  owned   35,061,834  50 

Interest  due  and  accrued  thereon   173,672  83 

Cash  in  banks  and  office   4,450,738  52 


BilU  receivable  taken  for  fire  risks   207,513  65 

Interest  on  bank  balances   1,546  13 

Other  admitted  assets   30,900  00 

Beinsurance  recoverable  on  paid  losses....         61,211  33 
TOTAL  ADMITTED  ASSETS  »48,3Be.HUl  83 


Ocean 

Losses  and  Clalmi:  Fire.  Uarlne. 

Total    $2,256,858  23  $698,135  60 

Relnsnrance    746,370  77   275.191  00 

Net  unpaid  claims...     1,610,487  46  422,»44  50 

Unearned  premiums  

Interest  due  and  accrued  

Dividends  to  stodchcdden  unpaid. . . . 

Salaries,  rents,  eto  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc  

Estimated  expense  of  adjusbmait. . . . 
Reserve  for  contingencies  


LlABILlTIKS,  DBCEUBES 

Motor  lalend 
Vehicle.  Nav. 
$222,427  24  $117,047  72 
ei.5a4  40     91.379  SO 
100.842  81     26,668  22 


31,  1921. 

Tornado, 

etc. 
$29,417  89 
6,938  44 
23,479  46 


Hall. 
$1,200  00 
670  00 
530  00 


.$17,364,726  93 
6,054  00 
.    1, 000, 000  00 
36,000  00 

345,500  00 
148,904  53 
66,567  86 
100,000  00 


Sprinkler  Blot,  Ex- 

LeaksKe.  plo.,  etc.  Totnls. 

$5.3«r 47  $19,535  00  $:!..!  4 0.WI7  06 

1,002  50         680  00  1.1«2.81G  W 

4,342  97  18,S55  00  2,167,150  44 

Principal  unpaid  on  scrip  or  certificates  of 

profit   26.162  00 

Other  liabilities   506  07 

TOTAL  LIABILITIDS.  except  capital.$21, 2.10,  502~72 

CAPITAL  P.AID  UP   10,000,000  00 

NET  SURPLUS   12, 139.2!)9  11 

TOTAL   $43,389,801  88 


QekEbai.  Review. 
HiBTCKT. —  U^is  company  began  business  in  January, 
1853,  with  a  paid-in  capital  of  $.500,000  (par  value  $100 
per  share).  In  October,  1871^  its  capital  was  increased  to 
$1,000,000  by  the  flale  of  new  stock,  and  in  March,  1010, 
it  was  increased  to  $2,000,000  by  a  stock  dividend  of 
$1,000,000. 

In  January,  1916,  the  capital  was  increased  to  $]0,- 
000.000  by  a  stodc  dividend  of  $7,000,000  and  the  issuance 
of  $1,000,000  new  stock  at  par.  The  number  of  stiares  was 
changed  from  20,000,  par  value  $100  per  share,  to  400,000 
shares,  par  value  $25  per  share.  Stockholders  were  given 
the  right  to  subscribe  at  par  for  two  shares  of  the  new 
stock  (par  value  $25)  for  each  share  of  the  old  stock  beld. 

The  Fidel ityjphenix  Fire  Insurance  Company  and  the 
American  Eagle  Fire  Insurance  Comipany,  of  New  York, 
are  under  the  same  management  as  this  company. 

This  ecHDpany  guarantees  policies  issued  as  the  "Con- 
tinental' Underwriters"  and  together  with  Mie  Fidelity- 
Pbenix  guarantee  policies  entitled  "Fidelity  Underwriters," 
the  latter  issued  in  Canada  <Hily. 

Management  and  Reputation. —  The  nndorwriting  polit-y 
of  the  company  has  been  conservntive  and  very  successful. 
It  ^as  made  steady  prog^ene  and  ranks  as  one  of  the 
leading  companies  of  the  country.  It  is  backed  by  powerful 
interests.  The  directors  owned  at  t^ie  end  of  1921  $1,210,» 
126.  par  value,  of  tbe  company's  $10,000,000  Mipital  stock. 

The  conflagration  hazard  is  oarefullj  observed.  The 
volume  of  business  written  is  conservative  in  proportion 
to  the  company's  net  resources. 

Its  average  expenses  of  operation  are  moderate  and  It** 
lo^s  ratio  has  been  moderate.  In  1020  the  company  made  an 
underwriting  profit  of  $89,452  33.  In  1921  it  had  a  small 
underwriting  gain,  and  a  large  gain  from  the  increased 
value  of  securities  resulted  in  an  increase  in  surplus  of 
$3,09&,027.n  after  paying  a  large  amount  in  dividends. 

Its  loss  paying  record  is  excellent  under  all  conditions. 

The  Marine  Office  of  Amwiet,  56  Beaver  street.  New  York, 
represent*  the  marine  departm«nt  of  fiiis  company. 


Its  investments  are  excellent.  The  securities  in  this 
statement  are  carried  at  the  actual  market  values  as  of 
December  31,  1021,  and  not  at  the  higher  average  ratei 
allowed  by  tlie  CtxiTention  of  losurance  CommiBsionm. 

The  real  estate  is  a  building  at  158  Montague  street, 
Brooklyn,  valued  at  $30,000,  and  property  in  Chicago  upon 
which  the  company  intends  to  erect  a  building  for  its  use 
as  an  office  and  in  which  the  Fidelity  Pbenix  Inmranee 
Company  will  have  a  one-half  interest. 

AbfojatIons. —  Western  Union,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mount^n  Underwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters.  New  Bninewick  Board  of  Fire  Under- 
writers, Nova  .Scotia  Board  of  Fire  Underwriters,  Eastern 
Automobile  Underwriters  Clonference,  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Under- 
writers Conference,  Pacific  Coast  Automobile  Underwriters 
Conference.  Southern  Automobile  Underwriters  Conference, 
Western  Automobile  Underwriters  Conference. 

Kinds  or  Ikscrakcb  Wmtibn. — Fire,  marine,  war  risk, 
automobile,  sprinkler  leakage,  explosion,  tornado,  tourists* 
baggage,  registered  mail,  earthquake  and  hail  Insurance. 

Tebbitobt. —  It  is  licensed  in  every  State  and  Territory 
of  the  United  States,  accept  Guam  and  Hawaii.  It  also 
operates  throughout  Canada,  Central  America  and  Cuba, 
and  la  also  a  member  of  Ameri«ui  Foragn  Insurance 
Association  whieb  operates  in  Foreign  Ciountriea 

Dividends.— For  some  years  prevwus  to  1903,  when  it 
paid  30%,  the  rate  was  26%  per  annum.  In  1004  and  1905 
it  paid  36%;  in  1906,  1907  and  1908,  45%;  in  1909,  65%. 
In  1010  it  paid  $750,000  cash  dividends  and  a  special  stodc 
dividend  of  $1,000,000.  The  rate  each  year  from  1911  to 
1916,  inelutive,  wa«  50%.  In  1916  it  paid  in  January  a 
cash  dividend  of  26%  on  $2,000,000  ot^talimiion,  and  In 
July,  6%  cm  $10,000,000;  also  a  special  stod:  dividend  of 
$7>000,000;  1917,  12%;  1918,  14%;  1919,  20%;  1920,  20%; 
1921,  20%. 

Officers. —  Obainnan  of  the  Board,  Henry  B^vans;  preai- 
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dent,  Norman  T.  Robertson;  flrBt  vicepreoidetit,  Paul  L. 
Haid;  second  vice-presidents,  J.  R.  Wilbur  and  Wm.  Quaid; 
secretary  and  treasurer,  Ernest  Sturm;  wcretariea,  F.  R. 
MilUrd,  C.  W.  Pierce,  and  Geo.  A.  Clarke;  aMistant  secre- 
taries, O.  F.  Grover,  M.  E.  Moriarity,  J.  P.  Breed«n  and 
Wn>.  C.  Klrkland;  auditor,  Chaa.  £.  Swan. 
DmoTOu. — 

Bliss,  Walter  P.,  capitalist,  New  York. 

Blumenthal,  George,  Lozard  Freres,  tiankers. 

Branch,  John  Kerr,  vfee-president  Merdwiits  National 
Bank,  BichnKHid,  Va. 

Davison,  George  W.,  president  Central  Union  Trust  Co., 
New  York. 

Evans,  Heniy,  idiainnu  of  tfi«  boud. 


Leonard,  C.  H.,  president  Leonard  Construction  Company. 
Matbcson,  William  J.,  president  Matheson  Lead  Co. 
Reid,  Daniel  G.,  ohairman  of  board,  American  Can  Co. 
Reynolds,  George  M.,  president  Continental  and  Conmer- 
eial  National  Bank,  Obicago. 
Riker,  Samuel,  Jr.,  lawyer. 
Robertson,  Norman  T.,  president  of  company. 

Sohmidlapp,  Carl  J.,  vioe-president  Chase  National  Bank» 
New  York. 

Wattfl,  Ridley,  president  Ridley  Watts  and  Co. 

Woodward,  Wm.,  president  Hanover  National  Bank,  N.  Y. 

firooKHMJnaa'  AirmrAL  MsBnifO. —  First  Tuesday  in  Feb* 
rnary. 


Ocean 
Fire.  HarlDe, 

Grou  premiums          126.603,51811  |1.306.135  38 

Kelnsnrnnce    &880,274  40  S67.0-)ft52 

Retani  premiums. . . .     4.309.605  23     182.000  02 

Net  premiums   13,413,738  48  047^84 

Losses  to  prms.  wrlt'n         98.1  wJE 


iNOom.  1921. 

Motor  Inland  Tornado, 

-  Vehicle.            Nhv.          etc.  Hall. 

*1,027.499  74  (132,031  SO  |1,S37,401  60  (420.4S6  45 

41Kt.4W17     74.62515      473.103  48  148.K59  93 

537.820  03       7.30139      134.336  44  1.773  96 

8&»,1IMH     00,105  01     930.04973  269,75260 

7S.2           162.8          24.7  71.9 


Sprinkler  Riot,  Ez- 

Loebape.  plo.,  etc. 

(45.163  00  (190,436  23 

16.16770  62.54208 

9,22007  66,103  91 

19.78523  72,78924 

41.8  lao 


Tntnl". 
(32.^,761 09 
10,713,197  38 
5.237,12006 
16,302,44868 


Interest,  etc   $2, 285,  73S  29        of  ledfier  assets   3, 196, 239  00 

Gross  profit  on  sale  or  maturi^  of  led^r                        Other  income    748  48 

a^i'ts    337,004  00  

Gross  increase  by  adjustment  in  book  value  Total  Incomk  $22,122,130  34 


Ocean 
Flrt.  sntrloe. 

RroBB  amount  raid 
for  losses   110,600.280  79  9^4.875  SS 

nelnearance    2,919.611  66   344.889  00 

Salvage    86,807  12     32,072  59 

.Vet  aint  paid  policy- 
holders (or  losses. .     7,(02,862  01  447,914  20 

Underwriting  expenses.  

Dividends  to  stockholders  


DlflBCBSEUKITTS,  1921. 

Motor  Inland      Tornado,  Sprinkler   Riot  Ex- 

Veblcle.            Nav.         etc.           Hall.       L«akage.    plo.,  etc.  Totals. 

81,052.479  73  S175.S87  42  $275,168  70  $330,327  00   $11,231  2T    $10,006  SI  $13.18R.757  60 

321.758  44     89.811  22     45,287  45    135.246  11       2,906  45       2,606  30  3.8fi2.26S  63 

27,171  63      9,001  47          20  00        912  63          84  27    136.069  71 

703.649  66     76,ff74  73  220,361  25   194468  26      8.180  66      7,308  61  9,180,419  26 

•7, 6123,488  35     Otter  disbursements   790,553  62 

2,000,000  00  Total  Disbdbsxmkxts  .$19,604,401713 


Ratios  to  Pbehiuhs  Wbittew.— LoBses  incurred,  57. 1%; 
underu'riting  expenses,  46.1%;  underwriting  profit,  0.8%. 

Ratio  to  Pkeiuuhs  Eabhed^ — Losses  incurred,  66.2%; 
exipensea  inoorredt  43.8% ;  underwriting  profit,  0.3%. 

MiscKiXANioeB. —  Net  risks  in  fores  on  business  effective 
on  and  after  January  1,  1921,  fire,  $1,460,011,832;  ocean 
marine,  $30,084,050;  motor  vehicle,  $41,333,300;  inland  nav. 
and  trans.,  $077,488;  tornado,  etc.,  $202,004,881;  sprinkler 
leakage,  $5,879,829;  riot,  etc.,  $29,260,413;  net  premiums 
in  force  on  business  on  and  after  January  1,  1021:  Fire, 
$14,386,668.90;  ocean  marine,  $326,445.89;  motor  vehicle, 
$937,614.31;  inland  nav.  and  trans.,  $22,321.43;  tornado^ 
etc.,  $941,1328.92;  sprinkler  leakage,  $21,069.40;  riot,  ete.* 
$71,028.90. 

UmiEBW&iTlKa  Exhibit,  1921. —  Premiums  earned  during 
1921,  $16,866,423.50;  toss  from  underwriting  profit  and 
loss  items,  $97,443.11 ;  total,  $16,768,980.39. 


Tmhsps  incurred  during  1921,  $9,319,596.53;  underwrit- 
ing rxp^-nees  incurred  during-  1921,  $7,398,281.72;  total, 
$16,717,878.25. 

Clain  from  underwriting  during  1021,  $61,102.14. 

Ipttestmeut  Kxhibit,  1921. — Interest,  etc.,  earned  during 
1921.  ^2.322.555.16;  profit  on  inveetmenta  during  1931,  $3,- 
533.200;  total,  $6,855,766.16. 

T«-s  on  inveatments  during  1021,  $744,524.25;  investment 
expense.-*  incurred  during  1921,  $70,305.94;  total,  $814,- 
830.10. 

Gain  from  investments  during  1921,  $5,040,924.97. 
Gaik  and  Loss  Exhibit,  1921. —  Gains;  Underwriting, 
$.'S1.I02.I4;  investmenta,  $5,040,924.97;  total,  $5,002,027.11. 
LoHS  from  dividends,  $2,000,000. 

Surplus,  December  31,  1920,  $0,047,272;  increase.  $3,- 
092.027.11:  surplus,  December  31,  1921.  $12,139,299.11. 


CANADIAN  BRANCH 


ADinncD  Assvrs,  Canadian  Bbakch,  Dbg.  31.  1921 

Bonds  and  Stocks  owned   $590,845  00 

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due. 


8,517  16 
36,606  20 
76,804  13 


TOTAL  ADMITTKD  ASSETS   $712,772  68 


Liabilities,  Canadian  Branch,  Dbctubbb  31,  1921* 

Fire,  net  unpaid  clainw,  $36,283.90;  motor.  ' 

vehicle.  $3,215.00;  tornado,  etc.    $988  10 

TOTAL   $407487~0b 

Unearned   premiums:     Fire,  $293316.13; 

other  than  fire.  $13,913.94;  total   307,729  47 

Estimate  taxes  hereafter  payable   14,824  10 

TOTAL  LIABILITIES,  except  capiUl.  $3637040  57 

NET  SURPLUS  Canadian  Branch   349,732  01 

TOTAL   ^$71277708 
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OroH  premiums  

Reinsurance   

Return  premiums... 

Net  premiums  

Losses  to  prms.  writ'n 

Iiitereet,  etc   


OOXTINENTAL  INSURANCE  COMPANY  —  CmMmied. 


Fire. 
$S7».1»T4  54 
.-W,032  7S 
144.276  97 
406.664  79 

57.7 


Ocean 
Marine. 


Income,  Canadian  Bsanch,  1021. 

Motor  In  land  Tornado, 

TeMde.  NaT.  etc. 

«30.637  Se    12,014  36 

480  42    fil  96 

9.2S3  72    303  96 

20.903  72    1,6B8.44 

6&8  61.8 


Sprinkler   Riot,  Ez- 
Hail.       Leakage,    plo.,  etc. 

(147.003  66    127.821  04 

6,006  47 

1,022  03 
146.981  60 
102.1 


14,431  84 
6^888  7S 


ToUls. 
9836,9(11  48 
4S,fi70  61 
109,288  62 
672,082  n 


16,074  07 


Total  Income    $087,  lAft  40 


File. 

Gross   amount  paid 

for  loBsea   f4Ll,87S  25 

KeinBurance    134.423  1» 

Salvage    676  66 

Net  amt.  paid  policy- 

bolders  for  losses     286,876  42 


Underwriting  expenses 


DlSBDKSElIKNTS,  CAITDIAN  BbAHCH^  1021. 


Ocean 
Slaxliie. 


Motor 
Yaklcle. 

$24,367  44 

5.150  60 
l,03t>  18 

18,199  as 


iBland 
NaT. 


293, 2S4  68 


Tornado, 
tte. 


HalL 


(1.177  76  (153.366  34 
166  01       3,293  20 
  912  63 

1,021  74  149,180  61 


Sprinkler 
l£akage. 


Rlot,Ex- 
plo.,  etc. 


ToUla. 

$600,760  78 
143.031  99 

4ISB.208  8I 


Total  Disbubseuents    |748,4ttS  02 


Ratios  to  Premiums  Written. — Losses  incurred,  74.7%; 
underwriting  expenses,  43.6%;  underwriting  loss,  17.6%. 

Ratios  to  Pbxmidhs  Earned. —  Losses  incurred,  73.8% ; 
expenses  incurred,  43.5% ;  underwriting  loss,  17-3%. 

MISCBUAHBODS. —  Net  TiakM  in  force  on  business  on  and 
after  Jan.  1,  1921,  $44,972,190.00;  net  risks  in  force  on.  busi- 
ness effective  prior  to  Jan.  1,  1921,  $182,193.28;  net  pre- 
miums in  force  on  business  on  and  after  Jan.  1,  1921,  fire, 
$490,469.33;  motor  vehicle,  $19,190.64;  tornado,  etc.,  $1,- 
76541;  total,  $0,228.00;  net  premiums  in  f<^  on  business 
effective  prior  to  Jan.  I.  1021,  $210,721.32. 

UNDBBWRmiTo  EXHIBIT,  1021. —  Premiums  earned  during 
1021,  $670,031.87. 


Losses  incurred  during  19&1,  $S02,O71.6fi;  underwriting 
expenses  incurred  during  1021,  $206^052.23;  total,  $706,* 
123.01. 

Loss  from  underwriting  during  1921,  $118,102.04. 

Investment  Exhibit,  1021. —  Interest,  etc.,  earned  during 
1021,  $8,517.16;  prolit  on  investments  during  10S1,  $90.- 
040.00. 

Gain  from  inve&tments  during  1921,  $98,5&7.16. 

Gaih  and  Loss  Exhibit,  1021. —  Gftin  from  investments, 
$98,6o7.16. 

Loss  from  underwriting,  $118,192.04. 

Surplus,  December  31,  1020,  $330,090.13;  increase,  $10, 
634.88;  surplus,  Deeember  31,  1021,  $340,782.01. 


<X)NT1NENTAL  FIRE  AKD  CASUALTY  COMPAXY 
Huron  and  Erie  Building?,  Wmnip^,  Manitoba. 


Gbnesai.  Review. 

HiSTDBY. —  This  company  began  business  October  06, 1000. 
Its  authorized  capital  is  $500,000,  $441,700  of  which  hu 
been  subscribed,  and  $65,337.50  paid  in.  The  name  the 
company  wa«  formerly  the  Ccntinental  Fire  Insuraiiee 
Company,  and  was  changed  to  the  present  title  in  1021. 

The  par  value  of  the  stock  is  $100  per  share. 

Management  and  Repctation. —  The  company  transacts 
a  moderate  volume  of  business  c«npar«d  to  ita  net  re- 
sources. The  management  of  the  eompanj  was  formerly 
in  the  hands  of  M.  J.  A.  M.  de  la  Oiclals,  but  control  was 
secured  by  the  present  directors  and  officers  November  1, 

mi. 

The  securities  owned  are  war  loan  bonds  and  munici[MiI 
and  school  debentures,  which  yield  a  good  return.  The 
company's  expense  ratio  has  been  high,  due  in  part  to 
the  small  volume  of  business  transacted.  Its  loss  ratio  in 
1019  and  1020  was  low. 

The  surplus  decreased  $4,232.46  in  1017  and  $1,280.72 
in  1018,  due  in  part  to  the  increase  of  unearned  premium 


liability.  In  1010  the  surplus  increased  $&,905;48,  and 
in  1020  $2,300.19. 

This  company  had  not,  at  the  time  <^  going  to  preas,  fur- 
nished us  ndth  flnancial  statement  as  of  December  81, 1021, 
and  rqwrt  of  its  <^>er&tions  in  1021.  The'  comments  upa 
its  assets  and  operations  contained  in  this  r^ort,  an 
made  from  information  previously  furnished  to  us. 

Kinds  or  Insubance  Wbitien. — Fire,  health  and  acci- 
dent, automobile,  bonding  and  transportation  insurance^ 

Terbit(»t.— It  operates  in  Alberta,  Manitoba  uid  Saa- 
Itstchewan. 

Dividends.— In  1013  the  company  paid  $1,017;  in  1014 
$2,157.60;  in  1015,  $1,767;  none  since. 

OrricEBS. — President,  D.  W.  McCuaig ;  vice-president, 
A.  E.  Horn;  secretary  and  treasurer,  G.  S.  Francis. 

Directobs. — 

J.  W.  Storms,  farmer,  Emerson,  Man.;  R.  W.  Craig,  Bar- 
rister firm ;  McDonald  Cra,ig,  Farn  &  Armstrong. 
Stocrholdebs'  Annual  Mebtihg. —  January  34th. 
Gbnebal  Aoekt.— C.  J.  Campbell  ft  Co.,  Calgary. 


Digitized  by 


Google 


BESrS  INSURANCE  REPORTS— FIRE  AND  MARINE. 


127 


CORCORAN  FIRE  INSURANCE  COMPANY. 
604  Eleventh  Street,  N.  W.,  Waehington,  D.  C. 


AdUITTCD  AbSBTS,  DeCEMHEB  31,  1921. 


Real  estate  owned   $68,966  61 

Mortgage  loans  on  real  esUte   237,925  00 

Interest  due  and  accrued  thereon   4,233  41 

BcHids  and  stocks  owned   20,000  00 

Interest  due  and  accrued  thereon   1112S 

Cash  in  bank*  and  office   14.784  76 

Agnits'  balances  not  over  three  months  due.  1, 810  29 


TOTAL  ADMITTED  ASSETS   9347,840  31 


Genu  AX  Revikw. 

HiBTOET. —  This  company  was  iiicorporat«d  uadtr  ths 
laws  of  the  District  of  Columbia  in  1878  with  9100^ 
authorized  capitfil.  It  transacts  a  small  local  buBiness  in 
the  District  of  Columbia. 

The  par  value  of  the  stock  Is  8S0  per  share. 

Maitaobheitt  and  Beputatioit. —  The  company  is  small 
but  in  good  repute.  Its  business  is  almost  entirely  confined 
to  dwellings,  apartments,  and  their  contents. 

The  directors  owned  December  31,  1821,  421,4&0,  par 
value,  of  its  |IOO,000  coital  stock. 

Its  expenses  are  small  in  amount  bat  high  in  proportion 
to  premium  income;  its  loss  ratio  is  very  low.  Its  loM 
paying  record  is  excellent.  Its  investments  are  of  good 
character. 

The  real  estate  shown  in  the  assets  consists  oi  two 
pieces,  located  604  and  600  Eleventh  street,  Wasbington, 
D,  C,  carried  at  cost.  The  mortgages  are  secured  by  Df»* 
trict  of  Columbia  real  estate  valued  at  more  than  donhla 
the  amount  of  the  mortgages. 

KiiTD  or  InaUKAiicB  Wuncn. —  Fire  Insoranee. 

Tebsitobt. —  District  of  Columbia  only. 

Dividends. —  In  recent  years  it  has  paid  dividends  of 
10% ;  total  dividends  since  organization,  $378,000. 

OmoDM. —  Freatdent,  Wm.  E.  Edmonston;  vice-presi- 
dent, Frank  MoQdland;  secretary;  Louia  R.  Peak;  assist- 
ant secretary,  F.  H.  Hidgway. 

DiBECTOBS. — 

Clark,  Watson  F.,  real  estate. 

Coumbe,  Albert  T.,  lawyer  and  real  estate. 

Edmonston,  William  E.,  president  of  company,  lawyer, 
president  Real  Estate  and  Columbia  Title  Insurance  Co. 

Jackson,  B.  Lowndes,  real  estate. 

Marsh,  Albert  F.,  retired. 

McClelland,  Frank,  Washington  Gas  Light  Co. 

Peak,  Louis  R.,  secretary  of  company. 

Rceside,  Frank  P.,  secretary  Equitable  Cooperative  Bldg. 
Association. 

Weaver,  Robert  D.,  president  Georgetown  Gas  Light  Co. 

Stockholders*  A:xsval  Murnm. —  First  Monday  in 
April. 


LlABIUTIES,  DCCEUBEB  31,  1921. 


LOSSES  AND  CLAIMS:  Fire:  Net  unpaid 

claims    $316  80 

Unearned  premiums    33.511  lH 

Estimated  taxes  hereafter  payable   3, 335  66 

Contingent  commissions,  ete   1,164  8$ 


TOTAL  LIABILITIES,  except  capital.       $88,827  44 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    209,612  87 


TOTAL    $347,840  31 


Income,  1921. 
Pire:  Gross  premiums.  $29,441.54;  reinsur- 
ance, $6,536.83;  return  premiums,  $1,- 

527.50;  net  pr«ninms  , . . ,   $22, 877  21 

Interest,  etc   13,867  82 

Liberty  bond  interest   777  60 

Interest  on  deposits   64  13 

RenU    8,  589  OS 

Other  items    281  93 

TOTAI.  IKOOUB   $46,958  66 

DlSBraSBHKMTS,  1921. 

Fire:  Net  anoont  paid  pidi^holders  for 

losses    $3,271  10 

Underwriting  exprnsea    17»860  $1 

Dividends  to  stoekholders   10,000  00 

Other  disbursements   .'.  4,669  6? 

Total  DuBuammiTa  .-   $36,891  08 

Ratios  to  Pbeuiums  Wkitteh. —  Losses  paid,  14.6%; 


losses  incurred,  15.8% ;  underwriting  expenses,  80.2%  i 
underwriting  loss,  20.9%. 

Ratios  to  PBEUltrus  Eabneo. —  Loeses  incurred,  18.7%; 
ocpenses  incurred,  106.1%;  underwriting  loss,  24.S%. 

MucBLitANEOt's.—  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $4,601,224.87;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $13,- 
265,191.87;  net  premiums  in  force  on  business  on  and  after 
January  I,  1921,  $23,389.30;  net  premiums  in  force  on 
business  effective  prior  to  Jaooary  1,  1921,  $40,048.48. 

UitDBB^-KiTino  Exhibit,  1921. —  Fremiunu  earned  during 
1921,  $18,856.74. 

Losses  incurred  during  1921,  $3,637.40;  underwriting 
expenses  incurred  during  1921,  $20,016.09;  total,  $23,653.40- 

Loes  from  underwriting  during  1921,  $4,696.75. 

Investhemt  Exhibit,  1921.^  Interest,  etc.,  earned  dur- 
ing 1921,  $23,517.9a 

Investment  expenses  incurred  durii^  1921,  $1,898.57. 

Gain  from  investments  during  1921,  $22,119.33. 

G&iN  AND  Loss  Exhibit,  1921.— Gains:  Investments 
$22,119.33. 

Losses:  Underwriting,  $4,696.75;  dividends,  $10,000: 
total,  $14,690.75. 

Surplus.  December  31,  1020,  $202,090.29;  increase.  $7,- 
422.58;  surplus.  December  31,  1921.  $209,512.87. 
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COUNTY  FIRE  INSURANCE  COMPANY, 
110  South  Fourth  Street,  Philadelphia,  Pa. 


Adiotted  Aassn,  Dxcembeb  31,  1921. 

Real  estate  owned.   $50, 200  00 

Mortf^e  loans  o:i  real  estate   7, 000  00 

lotereet  due  and  accrued  thereon   190,00 

Bonds  and  stocks  owned   1,420,502  00 

Interest  due  and  accrued  thereon   10,691  U 

Cash  in  banks  and  office   38,260  36 

Agents'  balances  not  over  three  months  dae  75,686  91 

Peqietual  deposits,  other  companies   1,803  7S 

Seiasurance  due  on  losses  paid   55  78 

Philadedphia.  Fire  Underwriters  Associa- 
tion deposit    100  00 


LlABXUTlBS,  StCEHBBB  31,  19S1. 

LOSSES  AND  CLAIMS:  Fire,  total,  $142,- 
308.08;  reinsurance,  $108,889.05;  net  un- 
paid claims   

Tornado,  etc.,  total,  $16.75;  reiunrance, 
$16.76. 


$33,419  03 


TOTALS,  total,   $142,324.83;  reinsur- 
ance, $108,005.80;  neb  unpaid  claims   $33,419  03 

Unearned  premiiuns  .  .•   277, 379  77 

Amount  reclaimable  on  perpetual  deposits.  131,027  27 

Salaries,  rents,  etc   4,000  00 

Estimated  taxes  hereafter  payable   26,000.  00 

Contingent  commissions,  etc   3, 190  00 

10%  perpetual  deposits  other  companies...  130  37 


TOTAL  LIABILITIES,  except  capital.      $475,146  44 

CAPITAL  PAID  UP   500,000  00 

NET  SURPLUS    629,843  47 


TOTAL  ADMITTED  ASSETS   $1,604,989  01 


TOTAL. 


$1,604,080  01 


Genebal  Review. 

HiBTOBY. —  This  company  was  incorporated  in  1832  under 
the  laws  of  Pennsylvania,  under  a  perpetual  charter,  with 
an  authorized  capital  of  $400,000,  as  the  Fire  Insurance 
Company  of  the  County  of  Philadelphia.  It  began  business 
in  1833  with  $100,000  paid-in  capital.  In  1880  Us  capital 
was  increased  to  $200,000  and  in  1883  to  $400,000.  In 
1915  $100,000  was  contributed  to  the  surplus. 

Its  present  title  was  adopted  on  December  7,  1005. 

A  controlling  interest*  in  the  company's  stock  was  ac- 
quired late  in  March,  1914,  by  the  New  Hampshire  Fire 
Insurance  Company  of  Manchester.  That  company  rein- 
sured the  entire  liability  of  this  company  as  of  June  30, 
1015.  Since  that  date  all  business  written  has  been  auto- 
matically reinsured,  to  a  large  extent,  in  the  New  Hamp- 
shire Fire.  In  1921  the  capital  was  increased  to  $500,000, 
the  additional  $100,000  having  been  paid  in  and  $300,000 
was  contributed  to  surplus. 

The  par  value  of  the  stock  is  $100  per  share. 

MAirAOEUENT  AMD  REPUTATION. —  The  company  now  is 
under  practically  the  same  management  as  the  New  Hamp- 
shire Fire  Insurance  Company,  a  large  successful  company 
In  excellent  repnte.  In  the  statement  lielow  we  show  in- 
come, disbursements  and  ratios  upon  the  net  basis,  but 
show  also  the  net  premfums  and  losses  including  the  busi- 
ness ceded  by  reinsurance  to  the  parent  company. 

The  expense  ratio,  when  the  business  ceded  to  the  parent 
company  is  taken  into  account,  is  low,  and  the  loss  ratio 
normal. 

Its  directors  are  Bul»tantial  and  of  high  business 
standing,  and  on  December  31,  1921,  owned  $2,400  par 
value  of  the  capital  stock  of  the  company  of  ♦500,000. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  ct  loss  claims.  Its  investments  are  of  good  char- 
acter. The  security  valtutions  are  those  ilxed  1^  the  Con- 
vention of  Insurance  Commissioners. 

The  largest  item  of  real  estate  Is  a  four-story  brick  uid 
stone  office  building  on  the  west  side  of  Fourth  street,  Phila- 
delphia, carried  at  $48,000.  There  are  five  other  small 
Philadelphia  properties,  all  conservatively  vali:<><i. 


The  mortgi^e  loans  are  upon  improved  Philadelphia 
property,  worth  over  twice  the  amount  loaned. 

Ajtujatiohs. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation. 

Kinds  op  InsuitANCE  Written. —  Fire  and  tornado  insur- 
ance. 

TkRBiTORT. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  D.  C, 
Pla.,  Ga.,  HI.,  Ind.,  Iowa,  Kan.,  Ky.,  La.,  Me.,  Md.,  Mass., 
Mich.,  Minn.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  Y.,  N.  C, 
Ohio,  Okla.,  Pa.,  R.  L,  Tenn.,  Texas,  Utah,  Va.,  Wash.,  W. 
Va.,  Wis.  and  Wyo. 

DiTiDENDft.^- It  paid  6%  dindends  for  many  years  until 
1906,  and  S%  each  year  up  to  July,  1914.  when  a  dividend 
of  50%  was  paid  in  connection  with  the  purchase  of  control 
mentioned  above.  No  dividend  was  paid  in  1915  or  1016. 
In  1017,  1918.  1919  and  1021  it  paid  dividends  of  5%. 

Ofticebb. —  President,  Charles  R.  Feck;  vice-president, 
Frank  W.  Sargeant;  treasurer,  Nathan  P.  Hunt;  secre- 
taries, Frank  E.  Martin,  William  B.  Burpee,  George  A. 
French  and  Charles  E.  Chase;  assistant  secretaries,  Gilmon 
McAllaster,  Victor  E.  Stevens  and  George  W.  Swallow. 

DlBECTOBS. — 

Alexander,  Jos.  S.,  Pittsburgh,  Pa.,  of  McCandless,  Col- 
ingwood  and  Alexander,  insuranee  agents. 

Allen,  J.  Burns,  Philadelphia^  Pa.,  of  Chas.  Tredick  & 
Co.,  insurance  agents. 

Burpee,  Frank  H.,  Philadelphia,  Pa.,  with  John  J.  Felin 
&  Co.,  beef  packers. 

Carpenter,  Frank  P.,  Manchester,  N.  H.,  president  Me- 
chanics Savings  Bank. 

Crei^ton,  Wm.  G.,  Loekhaven,  Pa.,  fire  insuramee  field 
man. 

Heard,  Arthur  M.,  Manchester,  N.  B.,  president  Amos- 
keag  National  Bank. 

Hunt,  K.  P.,  Manchester,  K.  H.,  president  Merchants 
National  Bank. 

Joseph,  E.  S.,  Harrisburg,  Pa.,  fire  insurance  agent. 
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Pwker,  Walter  M.,  Mudietter,  N.  H.,  president  Man- 
chester National  Bank. 

Peck,  Chaa.  R.,  Pliiladelphia,  Pa.,  president  County  Fire 
Insurance  Co. 

Sargeant,  Frank  W.,  MaQcfaester,  K.  H.,  preBident  New 
Hampshire  Fire  Insurance  Co. 

Wannemacher,  C.  R.,  Philadelphia,  Pa.,  Arnold  and 
Wannemacher,  insurance  agents. 

Wilson,  S.  M.  Pittsburgh,  Pa.,  fire  insurance  field  man. 

Stockuoij>eb8*  Annual  MEeriHO. —  Third  Monday  in 
January. 

Gehexal  Aqehts  and  Dcpastments. — 
Southwestern  De^rtment,  Trezevant,  Sl  Cochran,  Dallas, 
Texas. 

Pacific  Coast  I>q>artment,  A.  T.  Bailey,  San  Francisco, 
ChUf. 

Rocky  Mountain  Department,  G.  L.  Schuyler  Agency, 
Denver,  Colo. 

Income,  1921. 

Fire,  gross  premiums,  $1,250,773.54;  reinsur- 
ance, $714,970.17;  return  premiums,  $228,- 
203.21;  net  premiums   $307,501  16 

Tornado,  etc.,  gross  premiums,  $0,804.27; 
reinsurance,  $8,470.20;  return  premiums, 
$1,423.08. 

TOTALS,  gross  premiums,  $1,260,- 
667.81;  reinsurance  $723,449.46;  re- 
turn premiums,  $220,627.10;  net  pre- 
miums  $807,601  16 

Deposit  premiums  on  pwpetual  risks   74  40 

Interest,  etc    65,013  07 

Discount  perpetual  premium   607  68 

Premium  1,000  shares  new  capital  stock...  300,000  00 
Gross  profit  on  sale  on  maturity  of  bonds  . .  320  00 

TOTAL  IKOOME    $674,607  21 

DlBBUBSElCENTS,  1021. 

Fire,  gross  amount  paid  for  losses,  $602,- 
470.23 ;  reinsm-ance.  $360,790.47 ;  sal- 
▼age,  $1,5&S.69';  net  amount  paid  policy- 
holders for  losses   $140,117  07 


Tornado,  etc.,  gross  amount  paid  for  losses 
$521.27;  reinsurance,  $521.27. 
TOTALS,  gross  amount  paid  for  losses, 
$502,991.50;  reinsurance,  $361,320.74; 
salvage,  $1,553.69;  net  amount  paid 
policyholders  fur  losses   $140,117  07 


Underwriting  expenses  

Dividends  to  stockholders.. 
Deposit  premiums  returned. 
Loss  adjustment  exp(*nse... 
Other  disbursements   


146,005  15 
25,030  00 
7,848  88 
1,  132  55 
2.580  76 


TOTAL  DISBURSKMENTS    $323,614  41 

Ratios  to  Premiums  Wbittek. —  Losses  paid,  45.5%; 
losses  incurred,  46.7%;  underwriting  expenses,  47.7%; 
underwriting  loss,  0.0%. 

Ratios  to  Pbeuiums  Eabned. —  Losses  incurred,  48.4%; 
expenses  incurred,  52.8% ;  underwriting  loss,  0.9%. 

Mi8c»xi.A?fEOUs, —  Xt't  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1021,  $32,272,126;  net  risks  in  force 
on  business  effective  prior  to  Jan.  1,  1921,  $25,311,082;  net 
premiums  in  force  on  business  on  and  after  Jan.  1.  1921, 
$205,571.82;  net  premiums  In  force  on  business  effective 
prior  to  Jan.  1,  1921.  $222,292.13. 

Undebwritino  Exhibit,  1021. —  Premiums  earned  during 
1921,  $296,877.06;  gain  from  underwriting  profit  and  loss 
items,  $900.56;  total,  $297,777.62. 

Lossi-s  incurred  during  1921,  $143,808.68;  underwriting 
expenses  incurred  during  1021,  $156,305.15;  total,  $300,- 
703.73. 

Loss  from  underwriting  during  1921,  $2,026.11. 

Investment  Exhibit,  I921< — Interest,  etc.,  earned  during 
1021,  $65,776.61;  profit  on  invvtments  during  1021,  $66,- 
787.12;  total,  $132,563.73. 

Investment  expenses   incurred  during   1021,  $3,036.66. 

Gain  from  investments  during  1021,  $120,527.17. 

Qain  and  Lobb  ExHiBrr,  1021  —  Qains :  Investments, 
$120,627.17;  capital  stock,  $300,000.00;  total,  $420,627.17. 

LoMCs:  Underwriting.  $2,026.11;  dividends,  $25,000.00; 
total.  27,026.11. 

Surplus,  DeoembOT  31,  1020,  $228,242.41;  increase,  $401,- 
601.06;  surplus,  December  31,  1021,  $629^43.47. 


LA  CUBAKA  COMPANJA  NACIONAL  DE  SEGUBOS. 
Havana,  Cuba 

UNITED  STATES  BRANCH,  110  WILLIAM  STREET.  NEW  YORK  dTT,  N.  Y. 


AsiOTTED  AasETfl,  U.  8.  Bbanch,  Decembes  31,  1921. 

Bonds  and  stocks  owned   $864,715  00 

Interest  due  and  accrued  thereon   12,  453  22 

Cash  in  banks  and  office   79,410  18 

Agents'  balances  not  aver  three  months  due.        22,400  61 


TOTAL  ADMITTED  ASSETS   $078,079  01 


Liabilities,  U.  S.  Bbanch,  Deceubeb  31,  1921. 

IX5SSES  AND  CLAIMS:  Net  unpaid 
claims:  Fire.  $37^990.79;  motor  vehicle, 
$611;  tornado,  $603.20;  sprinkler  leak- 
age, $45;  total   

Unearned  premiums  

Salaries,  rents,  etc.   

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  adjustments  of  losses 

TOTAL  LIABILITIES,  except  deposit 

capital  

DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    415.667  62 

TOTAL   $978,970  01 


$80,240  99 

407,213  62 
18, 793.61 
7,500  00 
654  17 

$563,411  3» 
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LA  CUBANA  COMPANIA  NACIONAL  DB  SEOUROS—  Conttnwd. 


Genebal  Review. 
History. —  This  company  was  founded  in  January,  1018. 
The  authorized'  capital  is  9S,000,000  and  paid  capital,  f  1, 
250,000. 

The  company  entered  the  United  States  to  do  a  fire  re- 
insurance business  1^  malcing  the  necessary  capital  deposit 
with  the  New  York  State  Insurance  Department,  May  11. 
1921. 

Management  and  Reputation. —  Fester,  Fothergill  A 
Hartung,  United  States  managers  for  the  company,  also 
represent  as  United  States  manage^^,  the  Northern  Insur 
ance  Company  of  Moscow,  Russia;  Union  &  Phenix  E&panol 
Insurance  Company,  Madrid,  Spaiin;  Warsaw  of  Poland; 
Nippon  of  Japan;  Alpha  General  Insurance  Company  of 
Calcutta,  India,  and  the  European  General  Insurance  Com- 


pany of  London,  England,  all  of  which  are  transacting  a 
reinsurance  business  in  the  United  States. 

Home  Office  Resources. —  The  Home  Office  statement 
of  the  company  submitted  shows  as  of  December  31.  1019, 
total  assets  of  $1,763,980.31;  authorized  capital,  $5,000,- 
000;  capital  paid  in,  $1,250,000,  and  surplus,  5254,987.03. 

Kinds  op  I.nsurakce  Written. — Fire,  auto,  tornado, 
spriiricler  leakage,  riot,  tourist  baggage,  flood  and  water 
damage  insurance. 

United  States  Tbusteb. —  The  Bankers  Trust  Company 
of  Xew  York  City. 

Tebbitort. —  It  is  licensed  in  Ark.,  Colo.,  III.,  Iowa,  La., 
Me.,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  Ohio, 
Pa.,  Texas  and  W.  Va.  . 


Gross  premiums  

Keturn  premiums.... 
Set  premiums  


Ocean 
Fire.  Marine. 

»547,340  31   

7,024  03  

»0,316  28   


Income,  U.  S.  Bbaitch,  1921. 

Motor          Inland  Tornado, 

Vehicle.            NaT.  etc. 

$2,230  07    |2^  74 

  57  14 

2,230  07    2.9;t6  60 


Hail. 


Spriakler 
Leakage. 
12.609  79 

26  M 

2.482  86 


Other 
Classes, 
$2,003  19 

"2.m'i9 


Totals. 
$507,077  10 
7.108  11 


Interest,  etc.  

ReoeiTed  from  Home  Office 


lo.oon  89 
639,451  43 


Total  Income    $1,098,430  31 


DiSBI  RSKMKNTS,  U. 

Net  amount  paid  policyholders  for  losses..  $3,142  92 
Underwriting  expenses    176,979  40 

Ratios  to  Preuiums  Written.— Losses  paid,  0.6%; 
losses  incurred,  7.7%;  underwriting  expenses,  33.2%;  un- 
derwriting loss.  35.0%. 

Ratios  to  Pbbhiuhs  Earned. —  Losses  incurred,  80.3%; 
expenses  incurred,  384.6%;  underwriting  loss,  365.0%. 

MiscBLLANEODS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $83,543,907;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $8,- 
475,611;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $749,723.83;  motor  vehicle, 
$3,898.87 ;  tornado,  $4,181.74;  water  damage,  $3.46; 
sprinkler  leakage,  $3,809.14;  riot,  etc.,  $8,467.97;  tonriata 
baggage,  $66.76;  flood,  $39.05;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  192L,  $87,366.38. 

Underwriting  Exhirit,  1921^ — Premiuins  earned  during 
1921,  $52,756.37. 


S.  Branch,  1921. 
Total  Disbursehehts 


$180, 122  32 


Losses  incurred  during  1921,  $42,392.91 ;  underwriting 
expenses  incurred  durii^  1921,  $202,906.56;  total,  $245,- 
299.07. 

Loss  from  underwriting  during  1921,  $192,544.10. 

INVESTUENT  EXHIBIT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $21,463.11;  profit  on  investments  during  1921, 
$48,217.80;  total,  $69,680.01. 

Investment  expenses  incurred  during  1921,  $1,020.62. 

Gain  from  investments  during  1921,  $68,660.29. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$68,660.29;  remitted  from  Home  Office,  $539,451.43;  total, 
$608,111.62. 

Loss  from  underwriting,  $1%,&44.10. 

Surplus,  December  31,  1921,  $415,567.62. 


DES  MOINES  REINSURANCE  FIRE  COMPANY. 

415  W.  Fifth  Street,  Des  Moines,  Iowa.  . 
Admitted  Assets,  December  31,  1021. 


Mortgage  loans  on  real  estate   $301,650  00 

Interest  due  and  accrued  thereon   13,766  18 

Bonds  and  stocks  owned     11,662  94 

Interest  due  and  accrued  thereon   512  86 

Cash  in  banks  and  office   196,082  84 


Agents'  balances  not  over  three  months  due        11,452  47 

InCerest  accrued  on  bank  balances   243  68 

Reinsurance  or  paid  losses   4,821  6B 


TOTAL  ADMITTED  ASSETS   $630,182  49 


Losses  and  Claims:  Fire. 

Total    $8ii.»L>0  62 

Itelnsuranoe    21.392  2C 

Net  unpaid  claims...  tH,S2ii  36 


Ocean 
Marine. 


Liabilities,  December  31,  1921. 

Is  land  Tornado, 

Nav.  etc. 
  f»4  00 


Motor 
Vehicle. 

7:1 

(St  53 
SO  29 


Hall. 


Sprinkler 
Lieakage. 


Riot,  Ex- 
plo.,  etc. 


84  00 


Unearned    premiums :    Fire,    $165,001.08 ; 

other  than  fire.  $4,000.33;  total   $169,100  41 

Salaries,  rents,  etc   44  40 

P^stimated  taxes  hereafter  payable   4,500  00 

Funds  held  under  reinsurance  treattes   63,767  62 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP  

NET  SURPLUS   


Totals. 

J^;fl.l28  35 
21.455  79 
01,072  66 

$302,035  65 
300,000  00 
27,246  84 


Other  liabilities 


850  76 


TOTAL    $630,182  49 
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D£S  MOINES  REINSURANCE  FIRE  COMPANY  —  Continued. 


Oehkral  Rktiew. 
HiBTCWT. —  Ttdi  compuij  waa  incorporated  July  2,  1919, 
the  "  Be-iiuunuiee  Fin  Company,"  with  u  authoriud 
capital  of  $500,000.  of  which  $100,000  was  BnbMrRied  and 
paid  In,  and  with  a  snrplna  of  $100,000.  Stock,  par  value 
$100  per  share,  was  sold  at  ^00  to  provide  the  surplus. 
The  company  was  licensed  January  10,  1020.  On  April  27, 
1920,  the  name  cS  the  company -was  changed  to  the  present 
Utle. 

During  1920  additional  capital  of  $182,900  was  paid  in. 
The  total  amount  paid  in  by  stocldudders  to  December  31, 
1920,  was  $048,840;  $157,176,17  commission  was  paid  for 
selling  the  stock,  a  cost  of  24.2%,  which  is  high. 

On  March  22,  1021  the  authorized  Capital  was  reduced 
to  $300,000,  and  in  1921  $17,060  additional  capital  was  paid 
in  making  the  capital  fully  paid,  and  $5,775  was  con- 
faibttted  to  surplus. 

MAirMnoHT  ASD-  BiruTATioir^  The  president,  P.  J. 
Clancy,  has  been  for  the  past  twelve  years  engaged  in  the 
local  agenqr  business  in  Des  Moines  and  his  is  one  of  the 
prominent  agencies  in  that  city.  His  previous  connection 
was  with  local  companies,  such  as  the  Hawkeve  InE^urance 
Company  of  Des  Moines,  which  Fome  twelve  years  ago 
passed  out  of  existence  through  reinsurance. 

Starting  as  a  stenographer,  he  served  in  various  capaci- 
ties, being  finally  pnmoted  to  chief  examiner  of  the  Hawk- 
eye  Insurance  Company  and  being  elected  in  1907  secretary 
at  the  OtHDmercial  Fire  Insurance  Company. 

The  secretary  and  underwriter,  Frank  E.  Hathom,  has 
been  in  the  insurance  business  since  1803,  when  he  started 
with  the  Farmers  Insurance  Company  of  Cedar  Rapids, 
Iowa,  as  an  endorsement  clerk.  After  having  served  in 
numerous  capacities  he  became  an  eumJnar,  handling  the 
Iowa  field.  In  1899  he  resigned  from  that  cmnpany  and 
for  ttiree  years  was  a  local  agent  in  Cedar  Rapids,  selling 
out  his  agency  to  become  special  agent  of  the  Farmers 
Insurance  Company  for  the  Iowa  field.   He  left  that  com- 


pany in  190S  and  was  State  Agent  of  the  Hanover  Fire 
Insurance  Company,  of  New  York,  resigti-ing  from  that 
Company  to  assume  his  presoit  position.  He  is  bi 
good  repute. 

It  haa  opmted  too  shwt  a  time  to  have  established 

records. 

1920  was  the  first  year  of  its  operations,  and  it  wrote 
a  substantial  volume  of  business,  requiring  a  correqionding 
unearned  premium  liability. 

In  1921  its  loes  ratio  was  hi^  and  it  had  a  compara- 
tively heavy  underwriting  loss. 

The  valuations  of  securities  in  the  statement  are  those 
fixed  by  the  Convention  of  Insurance  C<Hnmissioners. 

The  company  transacts  a  reinsurance  business. 

Tbsttobt. —  Ark.,  Cal.,  Ind.,  Iowa,  Kan.,  La.,  Mich., 
Mont,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  Ohio,  Pa.,  S.  D.,  Tex., 
W.  Va.  and  Wis. 

Kinds  op  Insubakce  Wbittem. — Fire,  tornado,  auto- 
mobile and  hail  reinsurance. 

Officbbs. —  President,  P.  J.  Clani^;  vice-president,  J. 
S.  Rawson;  secretary,  F.  E.  Hathom;  treasurer,  Taylor 
Grimes;  assistant  eecretary,  Joeeph  I.  Brody. 

DiBBcnns. — 

Clancy,  P.  J.,  Des  Moines,  Iowa. 
Brody,  Josepb,  Des  Moines,  Iowa. 
RawBon,  J.  8.,  Des  Moines,  Iowa. 
Bolton,  Ralph,  Des  Moines,  Iowa. 
Grimes,  Taylor,  Des  Moines,  Iowa. 
Hathorn,  C.  M.,  Des  Moines,  Iowa. 
Hathom,  F.  E.,  Des  Moines,  Iowa. 
Miller.  £.  W.,  Guthrie  Center.  Iowa. 
Shaw.  H.  N..  Winterset,  Iowa. 
Shaw,  M.  J.,  Winterset,  Iowa. 
Dee,  H.  W.,  Mt.  Vnnon,  Iowa. 

Stockboldcbs'  Amnual  Mebtiiio. —  Third  Tuesday  in 
January. 


Ocean 

Fire.  Marine. 

Gross  preminas   $609,514  OS   

Helnsarance    lM,flM  10   

Betom  preminms....      178,m  77   

Net  premlunu   27M<8  10   

liosses  to  prms.  wrlt'n  76.0 

Interest,  etc  

Increase  in  liabUities  during  the  year  on 
account  of  reinsnranee  treaties  


IlTOOUB,  1021. 

Hotor  Inland  Tornado, 

Teblcle.  NaT.  etc. 

««,H1  39    $19,066  04 

474  02    10,935  56 

8.283  77    6.436  00 

783  00    2.294  48 

91S.0  30.9 


Hall.* 


Sprinkler 
Dtakage. 
$157  ST 


Riot,  Ex- 
plo.,  etc. 
$741  S4 


63  S3 
89  54 


221  96 
519  88 


Totals. 
$634,020  22 
166,100  78 
18S.178  83 
280,335  66 


$19,900  90     Stockholders  contributed  to  surplus   5,775  00 

Other  income   640  29 

fi0,448  4S  Total  Iitoome    $867,165  28 


Gross  ameant  paid 
for  losses  

RelasvnuiOB   

Salvace  

Net  amt.  paid  polfcr- 
holders  for  losses.. 

Underwriting  expenses. 
Other  disburseniHits. . . 


Fire. 

$228,851  94 
19,858  51 
1,820  61 

207,663  92 


Ocean 
Uarine. 


DlSBUBSEMENTS,  1921 

Motor         Inland  Tornado, 
NaT.  etc. 


Vehicle. 

$7,465  00 
37  60 
243  35 


7,174  15  ... 

$126,802  15 
28, 182  SO 


Hall. 


1726  87 

16  99 


Sprinkler 
I.eabaffe. 

$27  14 


Blot,  BhE- 
plo.,  etc. 


709  88 


27  14 


Totals. 

$237,060  95 
20,018  00 
1.872  86 

2ia,m  00 


TOTAI.  DiSBUBSEllENTS  -      $360, 450  74 


Ratios  to  Pbehiciis  Written. — Losses  incurred,  80.69^; 
underwriting  expenses,  44.8%;  underwriting,  32.4%. 

Ratios  to  Psbujums  Eabned. —  Loeses  incurred,  88.4%} 
eqtenses  incurred,  43.5%;  underwriting  lose,  32.0%. 

MucELLAHEOus. —  Ket  risks  in  force  on  business  effective 
on  and  after  January  ],  1921,  $22,590,133;  net  risks  in 
force  on  bosinese  ^eetive  prim  to  January  1,  1081, 
$6,861,812;  net  premiums  in  force  on  business  on  and  after 


January  !,  1921,  $246,374.27;  motor  vehicle,  $1,079.41; 
tornado,  etc,  $4,000.18;  sprinkler  leakage,  $13S.ll;  riot, 
etc.,  $445.31 ;  net  premiums  in  force  on  business  ^ective 
prior  to  January  1,1921,  $64,304.95. 

Underwbitiiiq  Exhibit,  1921. —  Preminms  earned  dur- 
ing 1021,  $284,231.01. 

Losses  incurred  during  1021,  $251,411;  underwriting  ex- 
penses incurred  during  1921,  $123,873.10;  to^l,  $376,2&4.10. 
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DE8  UOINES  BEIKSURANCE 

LoM  tnm  imderwritlng  daring  1921,  991,063.09. 

iNTXSxuKirr  'Exhibit,  1081. —  Intwest,  •tc,  earned  dur- 
ing 1921,  $23,716.64;  profit  on  inraatmente  dnring  1021, 
9740.20;  total,  924,4S&.03. 

Investment  expensea  incurred  dnring  1021,  9605. 

Gain  from  investments  during  1021,  ^,860.03. 


FIBE  COMPANY—  Continued. 

OtAa  AND  Loss  Exhibit,  1021. —  Gain  from  investments, 
$23,800.03. 

Losses:  Underwriting,  $01,063.00;  other  wnuraes,  98(020| 
total,  $09,073.09. 

Surplus,  December  31,  1020,  $103^50;  decrease.  f7tf,- 
112.10;  surplus.  December  31,  1021,  $27,240.84. 


DETROIT  FIRE  AND  MARINE  INSURANCE  COMPANY, 
626  Shelby  Street,  Detroit,  Mich. 


Admitted  Assets,  Dkctmbeb  31,  1021. 


Real  estats  owned   $146,213  23 

Mortgage  loans  on  real  estate   834,061  00 

Interest  due  and  accrued  thereon   11,773  33 

Loans  on  collateral  security   21,200  00 

Interest  due  and  accrued  thereon   177  07 

Bonds  and  stocks  owned   1,887,470  99 


Interest  due  and  accrued  thereon   25,148  42 

Cash  in  banks  and  office   142,440  OS 

Agents'  balances  not  over  three  months  due.  227, 140  30 

Other  admitted  assets     6  77 

TOTAL  ADMITTED  ASSETS  $3,206,238  14 


Liabilities,  Decbmbeb  81,  1021. 


Losses  and  Claims: 

Total   

Belnenrsnce   

Net  unpaid  claims... 


Fire. 
^.143  42 
56,924  57 

137,218  85 


Ocean 
Marine, 


If  otor         Id  land  Tornado, 
Veblcle.  Nar.  etc. 
  $94  83       8281  SO 


BaU. 


Sprinkler  Riot,  Bz- 
Leakage.    plo.,  etc. 


Unearned  premiums:  Fire,  $1.024,336.81 ; 
other  than  fire,  $220,071.30;  total  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Eetimated  enpenses  of  investigation  and  ad- 
justment of  losaee  


$1,254, 308 
1.000 
36,000 


20 
00 
00 


2,800  00 


Tntals. 
8194.516  04 
M.934  07 

HS2        281  20    137,504  87 

Contingent  commissions,  etc   10,000  00 

TOTAL  LIABILITIES,  except  capital.  .^$1,440,702  67 

CAPITAL  PAID  UP   500, 000  00 

NET  SURPLUS    1,366,638  07 

TOTAL  $3,296,238  14 


Geitebal  Review. 
HiSTOBT. —  This  oompany  was  incorporated  Under  tlie 
laws  of  Michigan  in  January,  1866,  with  $600,000  author- 
ized capital  (par  value  of  ahares,  $S0),  and  began  business 
March  14,  1800,  with  $100,000  capital  paid  in.  In  1873 
its  paid-in  capital  was  increased  to  $150,000.  The  balance 
of  the  antihorixed  capital  of  $600,000  was  paid  in  by  stock 
dividends  amounting  to  $350,000.  as  follows:  1876.  $100,- 
000;  1881,  $60,000;  1887,  $50,000;  1801,  $50,000,  and  1806, 
$100,000. 

Pobcies  under  the  title  Niagara-Detroit  Underwriters 
were  formerly  guaranteed  by  this  company,  the  Niagara 
Fire  Insurance  Company  of  New  York  and  the  Micliigan 
Fire  and  Marine  Insurance  Company  of  Detroit,  Mich.,  but 
this  conqiany  no  longer  guarantees  tiiis  Underwriters* 
policy. 

Makaoehent  awd  Rbputatiow.—  The  company  has  made 
good  progress;  is  conservatively  managed,  and  bears  an 
excellent  reputation. 

It  is  backed  by  substantial  interests,  and  its  directorate 
includes  prominent  business  and  financial  men.  The  con- 
trol of  tiw  company  is  not  closely  lield.  The  directors 
owned  at  the  end  of  1021,  $118,660  par  value  of  tJie  conv- 
pany'a  $600,000  capital  stock. 

The  volume  of  the  business  vrritten  is  conservative. 

The  company's  average  expenses  of  operation  are  mod- 
erate, and  its  average  loss  ratio  has  been  normal. 

Its  loss  paying  record  is  excellent. 

It»  inveatanenta  are  high  grade  and  yield  a  good  return. 
The  security  valuations  in  this  statement  are  those  fixed 
by  the  Conveafjon  of  Insurance  Commissioners. 

The  real  estate  consists  of  the  Home  OfHoe  building,  car- 
ried at  actual  cost.  $144,063.25.  and  some  small  properties 


acquired'  under  foreclosure.  The  mortgage  loans  are  secured 
by  improved  property  in  Michigan  valued  at  about  three 
times  the  amount  loaned,  and  the  other  securities  oA^'ned 
are  high  class,  and  are  included  at  the  valuations  fixed  by 
the  Convention  of  Insuranoe  Commissioners.  The  collateral 
loans  are  well  secured. 

Aftiliations, —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pa<^fic,  Rooky  Mountain  Underwriters 
Association. 

Kinds  .of  Insubancb  Wbitten. —  Fire,  tornado,  sprinlder 
leakage,  explosion  and  marine  insurance. 

Tebbitobt. —  It  is  licensed  in  Aidz.,  Ark.,  Cal.,  CoIk, 
Conn.,  Idaho,  DL.  Ind.,  la.,  Kan.,  Ky.,  La.,  Me.,  Md.,  Mass., 
Mich.,  Minn.,  Mo.,  Mont.,  Nov.,  N.  H.,  N.  J.,  N.  Y..  Ohio, 
Ore.,  Pa.,  R.  I.,  Tenn.,  Tex.,  Utah,  Vt.,  Wash.,  W.  Va.  and 
Wis. 

DmmuiDS. —  In  recent  years  it  has  paid  dividends  as 
follows:  1000-1008,  inc..  10% t  1000,  12.5%;  1010,  10%; 
1011.  14.6%;  1012,  12%;  1013,  13%;  1014  and  1015,  12%; 
1016,  12H%;  1017  and  1818,  12%;  1910,  1920  and 
1021,  14%. 

Officebs. —  President,  E.  H.  Butler ;  vioe-presidents, 
C  L.  Andrews  and  A.  H.  MeDonell ;  secretary,  G.  A.  Reekie, 

DntECTOBS. — 

Andrews,  C.  L.,  vice-president  of  company. 
Barbour,  William  T.,  president  Detroit  Stove  Works. 
Seal,  Junius  E.,  Regent  University  of  Michigan. 
Brady,  R.  McC.,  manufacturer. 

Butler,  Edward  E.,  president  Detroit  Fire  and  Marine 
Insurance  Company. 
Butler.  Lawrenee  K.,  viee-president^Detrolt  Trust  Co. 
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Croul,  Elwood,  president  Rivenide  Storage  and  Cartage 
ComjMUiy. 

Dean,  Chas  A.,  president  PittmanB  and  Deaji  Company. 
Douglas,  S.  T.,  attorney  at  law. 

Ducharme,  Chae.  A.,  Tice-prestdent  Micihigan  Stove  Com- 
pany. 

Heineman,  D.  E.,  attorney  at  law. 
Henuneter^  J.  P.,  president  Hanmeter  Cigar  Company. 
McDonell,  A.  H.,  vice-preaident  of  con^MUiy. 
Miller,  S.  T.,  counselor  at  law. 
Moore,  W.  V.,  attorney  at  law. 
Reekie,  Chae.  A.,  secretary  of  the  company. 
Standart,  Jos,  O.,  president  National  Loan  and  InTest* 
ment  Co. 


Stepbeas,  Albert  L.,  president  Wabash  Portland  Cement 

Co. 

Van  Husen,  Edward  0.,  real  estate. 

Wells,  Charles  R.,  uuuiufaoturer. 

Stookhoiiibs*  AsvroAs.  Mebhito. — Third  Tuesday  in 
January. 

GcirzBAt  Aqbhts. —  Texas,  Cravens,  Dargan  and  Roberts, 
Houston,  Tex.;  Louisiana,  Godchaux  and  Mayer,  Ltd.,  New 
Orleans;  Maasachusetts,  Connecticut,  Maine,  Rhode  Island 
and  Vermont,  Sinqteon  Campbell  &  Co.,  Boston,  Mass.; 
Pacific  Coast  States,  Edwin  ParriBb,  San  Francisco,  Cal.; 
KeQtu<^  and  Tennessee,  D.  Cliffe  Stone,  Nashville, 
Tenn.;  Colorado  and -Kansas,  Edwin  J.  Miller,  Denver  Colo. 


Ocean 

Harine. 


Motor 
Vehicle. 


Pire. 

Oross  premiums   $1,88T.M0  M 

RelDSaniQce    407,903  42 

Beturo  premlams   294,47S  28 

Net  premlams   1.18M08  S4 

Losses  to  pnns.  wrlt'n  58.4 

Interest,  etc   $143, 123  03 


Ikooub,  1921. 

Inland 
Nar. 

88 

1.126  72 


189  16 
1.065.9 


Tornado, 

•tc. 
$15,911  04 
3,360  22 
2,168  74 
10,378  58 
^1  ■ 


bonds 


Other  incMDS   

Increase  by  adjnstment  in  book  value  of 


28  30 


Hail. 


Sprinkler 
Xjeakage. 
1626  74 


Blot.  Bz- 

plc,  etc. 
in  18 


87  51 
638  28 


57  18 


TOUlB. 

«1,905,846  S8 
412.449  Se 
296,729  53 
1,196,667  49 


2,034  3ft 


Total  iHoovB   $1,842,448  IS 


Fire. 

Oross  amoo&t  pabi 

for  losses   (1,008,671  S3 

Relnsnrance    W6,6S1  67 

Salraxe    6,862  83 

Net  atnt.  paid  policy- 
holders for  losses. .  605,766  83 


OCMQ 
Uarine. 


DiSBUBSElfEinS,  1921. 


Ifotor 

Veblcle. 


Id  land 
NaT. 

82,078  SS 
6»44 


Tornado, 
etc. 


HaU. 


Sprinkler 
Leakage. 


Riot,  Bz- 
plo.,  etc. 


Totals. 


2,009  41      2,401  87   

Underwriting  expenses   $M6»  18<8  49     Investment  expenses   

Aganta'  balanen  charged  off. 


Dividends  to  stocdtholders   

Gross  decrease  by  adjustment  In  hook  value 
of  bonda  


70,000  00 
2,604  60 


84.301  60    $1,010,051  TO 

l,«n  28    808,021  84 

  8352  88 

.   ..........  700,177  61 

  18,808  19 

  437  90 


Total  DnBDBBBHZim  $1,382,711  79 


Ratios  to  PsEMnnfB  Wbitten.—  Losses  incurred,  67A^c ; 
underwriting  expenses,  47.3%;  underwriting  loss, 

Ratios  to  Pbeuiuus  Eabneu. —  Losses  incurred,  56.i%. 
expenses  iaenrred,  47.3% ;  underwriting  loss,  8jO%. 

MucELumous. —  Net  rUHa  In  force  on  badness  effective 
on  and  after  Jantary  1,  1S21,  fire,  $113,671,620;  tornado, 
etc.,  $2,360,063;  sprinkler  leakage,  $80,780;  riot,  etc, 
$18,972;  net  risks  in  force  oD  business  effective  prior  to 
January  1,  1921,  $125,004,887;  net  premiums  in  force  on 
business  on  and  after  January  1,  1021,  fire,  $1,206,411.84; 
tornado,  etc.,  $10,418.74;  sprinkler  leakage.  $330.22;  riot, 
eta,  $2SJi7;  net  .premiums  in  force  on  business  effeetivs 
prior  to  January  1,  1021,  $1,223,322.81. 

Undebwrixiitg  Exhibit,  1021.—  Premiums  earned  during 
1921,  $1,223,294.68;  gain  from  underwriting  profit  and  loss 
itWDS.  $5^73.10;  total,  $1,229,267.08. 


Losses  incurred  during  1921,  $688,040.96;  underwriti^ 
expenses  inoiinad  dorlag  1921,  $678,983.49;  total,  $1^67.- 
088.46. 

Loss  from  luderwriting  during  1921,  $37,766.77. 

IffTESTMBMT  EXHIBIT,  1021.—  Interest,  etc,  earned  during 
1921,  $148,986.98;  profit  on  investments  during  1921,  $81,- 
912.38;  total,  $180,898.30. 

Loss  on  investments  during  1021,  $2,604.60;  investment 
expenses  incurred  during  I92I,  $13,308.19;  total,  $15,912.79. 

Gain  from  investments  during  1921,  $164,985.67. 

Gain  and  IjOSB  Exhibit,  1921:  Gfl,in  from  Investment^ 
$164,986.67. 

Losses:  Underwriting,  $37,766.77;  dividends,  $70,000; 
total,  $107,766.77, 

Surplus,  December  31,  1920,  $1^98,316.77;  increase,  $67,- 
219.80;  sunplus,  December  31,  1021.  $1,366,536.67. 
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DETROIT  NATIONAL  FIRE  INSURANCE  COMPANY, 
231  John  R  Street,  Detroit,  Mich. 


.Admitted  Assrs,  Decbubbr  31,  1021. 


Real  estate  owned   «10, 178  Se 

Mortgage  loans  on  real  estat«   367»403  00 

Interest  due  and  accrued  thereon   6, 149  61 

Bonds  and  stocks  owned   94,034  IS 

Interest  due  and  accrued  thereon   1,004  68 

Cash  in  banks  and  office   33,865  52 

Agents'  balances  not  over  tliree  monthB  due.  5.578  41 
Amwican  Belnsnrance  Exchange  deposit. 300  00 
Other  Admitted  assets,  reinsurance  due  on 

losses  paid    9  00 


TOTAL  ADMITTED  ASSETS   •519.212  59 


Liabilities,  DmcEumm  SI,  1021. 


Fire:  Net  unpaid  claims   917.393  90 

Tornado,  etc   06  99 

Sprinkler  leakage    20  64 

Riot,  exploeion,  etc   121  92 


Totals    $17,603  45 

Unearned  premiums:  Fire,  $77,882.81;  other 

than  fire,  $1,047.78;  total   78,030  60 

Salaries,  rents,  etc   8,000  00 

Estimated  taxes  hereafter  payable   3.000  00 

Other  liabilities    300  00 


TOTAL  LIABILITIE>S,  except  capital . .      $102,  834  04 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS   210,878  66 


TOTAL    $810,212  69 


General  Revhw. 

HiBTOBT. —  This  company  was  incorporated  under  the 
laws  of  Michigan,  in  February,  1911,  and  began  business 
January  10,  1012.  .Its  authorized  capital  at  first  was 
$100,000  and  was  later  increased  to  $500,000,  divided  into 
10,000  shares,  par  value  $60  each.  It  began  business  with  a 
paid-in  capital  of  $140,250  and  a  surplus  M  $66,017.84. 

During  1012,  $140,300  capital  and  $139,650  surplus  were 
paid  in;  1913,  $90,150  capital  and  $88.77.')  surplus;  1914. 
$18,160  capital  and  $18,150  surplus;  1015,  $500  capital  and 
$600  surplus;  1018.  $750  capital  and  $300  surptus.  Up  to 
the  end  of  1918,  therefore,  $800,100  capital  and  $314,- 
102.84  surplus  had  Iwen  paid  In.  The  surplus  remaining  on 
January  1,  1919,  was  only  $13,233.72.  In  December,  1919, 
the  capital  was  decreased  to  ^00,000  and  $200,000  waa 
turned  into  su^lus  account. 

The  stock  of  the  company  was  at  first  sold  at  $100  per 
diare,  and  $25  per  share  allowed  for  organisation  expenses. 
Hie  present  par  value  is  $25. 

It  reinsured  May  2,  1919,  all  of  its  outstanding  business 
received  through  agency  channels  in  the  Hartford  Fire 
Insurance  Company,  of  Hartford,  Conn.  This  contract 
included  ail  liability  from  agencies  whether  under  direct 
policies  or  policies  of  relnsnranee.  It  did  not,  however, 
talce  in  relnsnranee  of  other  companies  whicli  this  company 
had  assumed  direct. 

The  company  retained  the  larger  portion  of  its  agency 
plant  in  Michigan. 

MAirAaEHBNT  AiTD  Reputatiok. —  In  March,  1019,  Paul 
Turner,  formerly  president  of  the  company,  resigned,  and 
changes  were  made  in  the  directorate  and  list  of  officers  of 
the  company.  He  was  succeeded  by  Philip  Breitmeyer, 
formerly  vice-president  of  the  company,  a  wealthy  whole- 
sale floriat,  who  was  at  <me  time  mayor  of  Detroit. 

At  the  same  time  George  K.  March  was  elected  secretary 
and  general  manager.  He  is  an  experienced  fire  insnraace 
underwriter  in  excellent  r^ute.  He  was  in  charge  of  the 
business  of  the  New  Hampshire  Fire  Insurance  Company  in 
Michigan  for  many  years.  He  is  careful,  straightforward 
and  reliable. 


The  new  board  of  directors  is  composed  of  men  of  means, 
wbo  are  all  in  exceHent  business  standing. 

The  stock  of  the  company  is  widely  scattered,  and  its  con- 
trol  is  not  in  the  hands  of  any  one  group  of  individuals. 
On  December  31,  1021,  the  directors  owned  $26,775,  par 
value,  of  the  company's  stodc. 

The  expenses  have  Iwen  very  high  and  the  average  lose 
ratio  considerably  above  normal.  Its  (^>erations  thus  far 
have  resulted  in  an  underwriting  loss  each  year,  but 
improvement  is  looked  for  under  the  new  management. 

Its  toss  from  underwriting  in  1019  was  $90,082.78,  not- 
withstanding  the  fact  1^  It  received  orar  $00,000  from 
the  Hartford  In  the  relnsnranee  transaction  referred  to 
above.  In  1020  both  the  loes  and  expense  ratios  were  very 
high,  and  the  company  had  an  underwriting  loss  of  $22,- 
327.09.  In  1021  the  hies  ratio  ms  more  nearly  niffmal. 
but  the  expense  ratio  still  quite  high,  and  there  waa  aa 
underwriting  loss  ot  $28,478.36. 

The  company  is  -  now  transacting  a  limited  volume  of 
business,  and  exercising  care  in  its  selection  and  super- 
vision, under  the  direction  of  its  secretary  and  general 
manager,  who  has  had  many  years*  experience  in  the  field 
In  Michigan. 

Its  loss  paying  reputation  is  good. 

Its  investments  are  of  good  character.  Hie  property 
owned  consists  <rf  three  pieces  of  farm  pr^wrty  in  Cass  and 
Roscommon  countiM,  Midiigan,  acquired  through  fore- 
closure. The  seenrily  valuations  in  this  statement  are 
those  fixed  by  the  Convention  of  Insurance  Commissioners. 

The  mortgage  loans  are  upon  improved  property  in 
Michigan,  except  two  small  loans  on  property  in  Illinois, 
and  are  apparently  well  secured. 

Affiliations. —  Eastern  Union  and  Western  Union. 

Officebs. —  President  and  general  manager,  George  E. 
March;  vice-president,  Allan  A.  Templeton;  second  vice- 
president,  F.  J.  Haynes;  secretary,  W.  C.  Gerow;  assistant 
secretary,  M.  E.  Black;  treasurer,  James  M.  TMhen; 
counsel,  Franic  C.  Cook. 

DiBECTOBS. — 

Breitmeyer,  Philip. 
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Carter,  George  W.,  vice-president  Detroit  Inkurance 
Agency. 

Cook,  Frank  C,  attorney,  l>etroit. 

Fixel,  AUolphiu,  A.  Krotik  &  Co.,  wholesale  dry  goods, 
Detroit. 

Hajnes,  F.  J.,  pmident  and  general  manager  Dodge 
Broe.,  automobile  manufacturers,  Detroit. 

Lee,  T.  Fred,  Detroit  Real  Estate,  Detroit. 

March,  George  K.,  president  and  general  manager  of  the 
company. 

Merder,  John  A.,  president  National  Twi»t  Drill,  Detroit. 
Sullivan,  F.  J.,  president  Sullivan  Packing'  Ca,  Detroit. 
Templeton,  Allan  A.,  ex-president  Detroit  Board  of  Com- 


merce and  president  of  Detroit  Seamless  Steel  Tube 
Company. 

Teahen,  James  M.,  treasurer  of  the  company. 
Kinds   or   Iksubance  Wuttkh. — Fire   and  tornado 
insurance. 

Tbbkitobt. —  Ark.,  Colo.,  III.,  Ind.,  Iowa,  La.,  Md.,  Mich., 
Minn.,  Mont.,  N.  H.,  N.  J..  K.  Y..  Nev..  N.  C,  Ohio,  Pa.. 
R.  L,  Texas  and  W.  Va. 

DrnneitDS. —  A  dividend  of  $8,904  was  paid  in  1913  and 
¥7.792  in  1918;  1918,  none;  1920,  none;  1921,  $8,000. 

Stockholdbbs*  Annual  Meetuq. —  Second  luesdi^  io 
February. 


Grots  premiums  

Remsnraoce   

Hetum  premiums.... 
Net  premlomi  


Fire. 
1256.406  80 

K»a  *» 
8S,11S  65 
111,018  46 


Interest,  etc  

Earnings  from  local  department. 
Discount  OD  mortgage  


Ocean 
Uarlne. 


Incoue,  1921. 
Motor         Id  tand  Tornado, 


Vehicle. 


NaT. 


etc. 
t3,.'M4  SI 
2.074  36 
MO  66 
90D  79 


BaU. 


Sprinkler 
Leekan. 
$177  ao 


Riot,  Ex- 


m  09 

109  31 


221  3T 
440  S9 


$28,  lOfl  76     Profit  on  sale  of  bonds  

32,744  27     Increase  by  adjustment  in  book  value. 
2,000  00  Total  Ikcohe  


Tntals. 

tsm,sm  17 

»4,31B  S» 
Ba.765  87 
112,017  4S 

203  35 
3,716  20 


$179,378  06 


Fire. 

Oroia   imoaat  psld 

for  losses   |77^  34 

RelDsarance    23.018  72 

SelTSEe    00«  54 

Net  smt.  paid  policr- 

holdera  for  losses.,  Se.96S  06 

Underwriting  expenses.  

Dividends  to  stockholders  


Ocean 
Harine. 


DiSBUBflBMENTS,  1021. 
Uotor         Inland  Tornado, 


Vehicle. 


NST. 


etc. 
$21  20 


Hall. 


SprlQltler  Riot,  Ex- 
Leakage,    plo.,  etc. 


325  39 


991, 105  01 
8,000  00 


  21  20   

Other  disbursements 


2S  SO 


Totals, 

$77,255  M 
23.63R  72 
SM  54 

53,012  67 

2.583  05 


Total  DiBBTBScuRirrs    $154,760  73 


Ratios  to  Pbeuiuub  Wbitten. —  Losses  paid,  47.1%; 
losses  incurred.  46.8%;  underwriting  expenses.  81.0%: 
underwriting  loss,  10.0%. 

Ratios  to  Pbeihuiis  Eabitbd.— Losses  incurred,  57.8%; 
expenses  incurred.  67.5%;  underwriting  loss,  24.6%. 

MiscELLAiTEOus. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $10,006,413;  tornado, 
etc.,  $316,472;  sprinkler  leakage,  $58,016;  riot,  etc,  $172,- 
053 ;  net  risks  In  fiurce  on  business  effective  prior  to  Juiu* 
ary  1,  1021,  $4,235,087;  net  premiums  in  force  on  business 
on  and  after  January  1,  1021,  fire,  $102,0o4.46-,  tornado, 
etc.,  $960.56;  sprinkler  leakage,  $135.13;  riot,  etc.,  $445.32; 
net  premiums  in  force  on  business  effective  prior  to  January 
1,  1021,  $36,860.51. 

Ukdebw-kitiko  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1921,  $92.056X)1;  gain  from  underwriting  pn^t  and 
loss  items,  $314J»0;  toUl.  $92.37L 


LossM  incurred  during  1021,  $52,713.14;  underwriting 
expenses  incurred  during  1921,  $62,131,21;  total,  $114,- 
844.35. 

hon  from  underwriting  during  1921,  $22,473.35. 

InvBaTMBHT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $27,812.22;  proAt  on  investments  during  1081, 
$7,202.75;  toUl,  $35,104.07. 

Loss  on  investments  during  1021,  $967.35;  investment 
expenses  incurred  during  1921.  $2,102.63;  total.  $3,060.98. 

Gain  from  investments  during  1921,  $32,034.99. 

G&ur  AND  Loss  Exhibit,  1921. —  Gain  from  investments, 
$32,034.99. 

LoBses:  Underwriting.  $22,473.35;  dividends,  $8,000; 
tout,  $30,473.35. 

Surplus,  December  31,  1020,  $214,816.01;  IncfMse,  $1.- 
S61.64;  Burplns,  December  31,  1921,  $2I6,378Ji5. 


DIXIE  FIRE  INSURANCE  COMPAXT, 
125  South  Elm  Street,  Greenoboro,  N.  C. 

Aouimn)  Assets,  Dcochbeb  31,  1921. 


Real  estate  owned   $208,043  07 


Rents  due  and  accrued  

Mortgage  loans  on  real  estate. . . . 
Interest  due  and  accrued  thereon. . 

Loans  on  collateral  security  

Int«rest  due  and  accrued  thereon. 
Bonds  uid  stodcs  owned  


3.075  05 
540,000  00 
8.001  46 
44,000  00 
101  68 
587, 154  00 


Interest  due  and  accrued  thereon   7, 328  44 

Cash  in  banks  and  office   01.467  68 

Agents'  balances  not  over  three  months  due.  150, 143  61 

Other  admitted  assets   1,052  24 

Reinsurance  recoverable  on  paid  losses   30,660  78 


TOTAL  ADMITTED  ASSETS  ^rr^l.  700. 026  80 
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DIXIE  FISQ  INSURANOE  COMPANY— Oontinved. 

LlABILITtBS,  BbOEVBSS  SI,  1021. 


LosKf  aod  dalms: 

Total   

Relniu  ranee   

Net  nnpald  elalmii... 


Ocean 
Fire.  Marloe. 
1200,818  80    $4ii.6M  85 

59,163  00   

141.8^  SO     48.»6  35 


Uourned  premiums,  fire,  $546,232.35;  otber 


than  Are,  $39,586.81 ;  total , 


Diridends  to  stodchcdderB  unpaid  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

£«timated  expenses  of  investigation 
adjustment  of  losses  


and 


Motor 
Vehicle. 
$12,702  40 


Inland 
NaT. 


Tomsdo, 
etc. 


HaU. 


Sprinkler  Blot, 
Leakage.    plo.,  etc. 


12.702  40 


Other  liabilities 


Totals, 

$262.m  65 
59.1S3  00 
203.004  5S 

125  70 


585,819  16   

657  00  TOTAL  LIABILITIES,  except  capital..     $821,831  IS 

2. 000  00      CAPITAL  PAID  UP    500. 000  00 

25. 724  71     E7ET  SURPLUS    37S.  195  «8 


4.500  00 


TOTAL    $1,700.02«  80 


Oenebal  Review. 

HiSTOBT. —  Hiis  company  was  incorporated  March  14, 
1006,  under  the  laws  of  North  Carolina,  with  $500,000 
authorized  capital.  It  began  buBiness  September  1,  1906. 
The  par  value  of  its  stock  is  $50  per  share. 

In  June,  1909,  the  North  Star  Fire  Insurance  Company, 
of  Greensboro,  which  was  under  the  same  maoagemoit, 
was  merged  with  this  conqMny. 

In  1011,  1913  and  1916  the  company  reinsured  most  of 
its  business  and  has  since  operated  In  a  smaller  field. 
During  1020  the  company  entered  additional  territory, 
being  now  licensed  in  twenty-two  States. 

MANAoeMENT  AND  REPUTATION. —  The  company's  under- 
writing operations  previous  to  1916  were  not  profitable, 
but  early  in  1016  changes  were  effected,  and  since  the 
reorganization  the  company  has  made  satisfactory  progress 
and  its  underwriting  has  been  profltahle. 

It  is  now  being  i^rated  along  conservative  lines.  The 
underwriting  ia  in  charge  of  the  president,  who  also  man- 
ages the  American  Insurance  Go.  of  Newark,  the  Yorkshire 
Insurance  Co.,  Ltd.,  Caledonian  Insurance  Co.  and  the  Cali- 
fornia Insurance  Co.,  for  Virginia  and  North  and  South 
Carolina. 

The  company  writes  some  business,  principally  sprink- 
lered,  in  States  where  it  is  not  regularly  licensed  through 
the  general  agency  of  Edward  E.  Hall  &  Co.,  New  York. 
The  company  advised  us  that  in  Louisiana  and  Texas  it 
does  not  write  any  direct  business,  but  under  a  reinsurance 
contract  accepts  cessions  on  cotton  and  storage,  fire  proof 
and  sprinklered  risks  from  a  prominent  company  operating 
in  those  States. 

Its  directorate  includes  a  number  of  men  prominent  in 
business  and  financial  circles.  The  directors  owned  $126,- 
250,  par  value,  of  the  total  $500,000  capital  on  December 
31.  1921. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims.  Its  expense  of  operation  and  its 
loss  ratio  in  recent  years  have  been  moderate.  In  1021  the 
loss  ratio  was  above  normal,  and  there  was  a  moderate 
underwriting  loss.  The  surplus  has  made  gains  in  each  of 
the  last  several  years. 

Its  investments  are  of  good  grade.  The  security  valna- 
tions  in  this  statement  are  those  fixed  by  the  Convention 
of  Insurance  Conunisaioners. 

The  reiU  estate  is  a  six-story  stone  building  in  Greens- 


boro partially  occupied  by  the  con^pany,  carried  at  $208.> 
043.07.   It  has  been  appraised  at  ^25,000. 

The  mortgage  loans  are  upon  property,  mostly  improved, 
in  North  Carolina.  South  Carolina,  and  Virginia,  valued  at 
over  three  times  the  amount  loaned. 

ArriuATiOH. —  Southeastern  Underwriters  Association. 

KiTsm  OF  INSURANCE  Weitten. —  Fire,  marine,  tomaow 
and  automobile  insurance. 

Tebbitobt. —  Ark..  Colo.,  Fla.,  Oa.,  IlL,  Ind..  Ia.,  La., 
Mass.,  Mich.  Mont.,  Nev.,  N.  H..  N.  J.,  N.  Y..  N.  C,  O.,  Pa.. 
S.  C,  Tex.,  Va.  and  W.  Va. 

In  Ark.,  Cal.,  Ind.,  Ia.,  La.,  Mich.,  Mont.,  Nev.,  N.  H., 
N.  J.,  0.  and  W,  Va.  the  company  is  entered  for  reinsurance 
only  and  is  not  doing  a  direct  business, 

DiviDBKDS. —  It  paid  a  dividend  of  i%  in  1908  and  6% 
in  1913;  1914,  none;  1916  to  1021.  inclusive,  9%%  total 
dividends  paid  since  organization,  i$270,343. 

Officers. —  President,  Harry  R.  Bush;  first  vice-presi- 
dent. Dr.  L.  8.  Blades;  second  vke-president,  George  Hack- 
ney; secretary,  Edward  G.  Michaels;  treasurer,  Wm.  Q, 
Davis. 

DlRECTOBS. — 

Benbow,  C.  D.,  capitalist,  Greensboro,  N.  C 

Blades,  Dr.  L.  S.,  vice-ipreaident  First  National  Bank, 
Elizabeth  City,  N.  C. 

Blades,  L.  C.  Elizabeth  City,  N.  C. 

Blades,  W.  B.,  Jr.,  New  Bern,  N.  C. 

Brooks,  A.  L.,  attorney-at-law,  Grewsboro,  N.  C 

Bush,  Harry  R.,  president  of  company. 

Hackney,  George,  president  Hackney  Wagon  Co.,  Wilson, 
N.C. 

Hopkins,  Lindsey.  capitalist,  Atlanta,  Ga. 

Latham,  J.  E.,  cotton  broker  and  manufacturer,  Greens* 

boro,  N.  C. 

Little,  Julian  H.,  pruident  Independence  Trust  Co., 
Charlotte,  N.  C. 
McNair,  John  F.,  merchant  and  capitalist,  Lanrfnbarg, 

N.C. 

Robinson,  0.  O.,  Elisabeth  C^ty,  N.  C. 
8to<xholdeb8'  AniTUAL  MEKinra. —  Second  Wednesd^ 
in  February. 

Gekebal  Agents. — 

For  New  York,  Massachusetts,  Pennsylvania,  B.  E.  Hall 
&  Co.,  New  York  City. 

For  Philadelphia,  H.  W.  Brown  ft  Co.,  Philadelphia.  Pa. 
For  ToEas,  R.  D.  Coughaaour.  Dallas.  Tens. 


Fire. 

dross  premiums          11,338.145  14 

Belnannuice  ........       27e.«7  68 

Betnm  premlnme....      S88,068  OB 

net  premiums   <na406  77 

X/OBses  to  prms.  writ'n  71.3 


IHOOUE,  1921. 

Ocean  Motor         Inland     Tornado.  Sprinkler 

Uarlne.        Vehicle.  Nav.        etc.  Hall.  leakage. 

|86..m  37       J28.279  53   »21,848  46     $6,766  36    »l.«5e  «4 

'l3^»7'98         "8,m'il7     "  Wi  a  "l.iU'U  iilli!."."   **  "4«S  82 

72.773  30         19,344  96     21.2S7  2S      (UQ4  96    982  82 

66.6  124.6 

Digitized  by 


Riot.  Bx- 

plo.,  etc. 
$22,974  92 


»l 


S.647  87 

Coog 


Totals. 
.502.842  41 
2741.647  68 
421,665  66 
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DIXIE  FIRE  INSURANCE  COMPANY  —  OonttniMd. 

Interest,  etc   909.011  28     Other  income   126  70 

OroM  pnHlt  on  sale  or  maturity  of  bonda      2,395  00  Total  Inooke    $906,101  14 


Gross  amoant  pftld 
for  loBses  

RelnsDniDce   

SalTage   

Net  amt.  paid  pollcj- 
bolders  for  lotsee.. 


Fire. 
9eM^  46 
21S,0M  IS 
2348  77 


Ocean 

Mariue. 
«49.ei3  22 


478,108  M    48,460  07 


DiSBUBSEUBITTS,  1021. 
Motor         In  land  Tornado. 


Vehicle. 
t30.«84  73 
6.5(0  fil 
21  43 

24.113  7B 


NaT. 


etc. 


HaU. 


Sprlakler 
Leakage. 


Riot.  Bt- 

plo.,  etc. 


Underwriting  expensee   9350, 700  10     Other  disbursements 


Dividends  to  itockholden. 
Real  estate  expenses  


29,940  00 
17,746  80 


ToUlB. 
9776,288  41 
221,688  64 
4,019  KI 

550.683  42 

2,565  48 


Total  DiBBUBSEifEiiTS   9056, 705  80 


Ratios  to  Pbeuiums  Writteit. —  LoBses  paid,  68.4%; 
losses  incurred,  70.8%;  underwriting  expenses,  44.2%; 
underwriting  loss,  4.4%. 

Ratios  to  Pbewuhs  EABiraD. — Losses  incurred,  64.0%; 
expenses  incurred,  38.5%;  underwriting  loss,  4.1%. 

MlscELLAinx>vs. —  Net  risks  in  force  on  business  efTective 
on  and  after  January  1,  1021,  fire,  $68,763,306;  ocean 
marine,  $1,474,702;  motor  vdilde,  $1,013,680;  inland  nav. 
and  transp.,  91,104,885;  tornado,  etc.,  $1,107,797;  sprinkler 
leakage,  ^58,256;  riot,  etc.,  $3,114,071;  net  risks  in  force 
on  Inisiness  effective  prior  to  January  1,  1921,  fire,  986.- 
064302;  net  premiums  in  force  on  business  on  and  after. 
January  1,  1921,  fire,  9671,527.20;  ocean  marine,  910,- 
259.02;  motor  Tehicle,  918.031.49;  Inland  nav.  and  transp.. 
$17,577.23;  tornado,  etc.,  $5,296.89;  sprinkler  leakage,  $1,- 
110.08;  riot,  etc,  $16,017.08;  net  premiums  in .  force  on 
business  effective  prior  to  January  1,  1021,  $383,064J£7. 

UNDBSwamNO  Exhibit,  1021. — Premiums  earned  during 


1921,  $875,004.87;  loss  from  underwriting  profit  and  lost 
items,  $4378.23;  total,  $870,216.64. 

Losses  incurred  during  1021,  $568,736.07;  underwriting 
e^enses  incurred  during  1921,  $337,483.36;  total,  $906,- 
220.33. 

Loss  from  underwriting  during  1021,  $36,003.69. 

Intestuent  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $103,263.01;  profit  on  investments  during  1921, 
$17,313.51;  toUl,  $120,566.52. 

Loss  on  investments  during  1921,  $1,815.88;  investment 
expenses  incurred  during  1021,  $19,627.82;  total,  $21,343.70.' 

Oaln  from  Investments  during  1021,  $99,222.82. 

Oain  and  Loss  Exhibit,  1921. —  Qaln  from  invealments. 
$99,222.82. 

Losses:  Underwriting,  $36,003.60;  dividends,  $30,000; 
total,  $66,003.60. 

Surplus,  December  31,  1020,  $344,070.65;  increase,  $38.- 
219.13;  surplus,  December  31,  1921,  $378,196.68. 


DOMINIOX  FIRE  INSURANCE  COMPANY, 
20  Victoria  Street,  Tonmto,  Ontario,  Canada. 


Geneeal  Review. 

Histoby. —  This  company  was  incorporated  in  March, 
1904.  by  interests  in  Vancouver,  B.  C,  but  it  did  not  begin 
business  until  May,  1907- 

The  authorized  capital  of  the  company  is  $1,000,000.  of 
which  $250,000  is  paid  in. 

The  par  value  of  the  stock  is  $100  per  share. 

Its  paid-in  capital  was  impaired  $163,180.75  on  December 
31,  I90S.  This  impairment  has  since  been  gradually  made 
good  until,  December  31,  1919,  it  had  a  net  surplus  of 
968,540.71. 

We  have  been  unable  to  secure  statemmta  of  this  com- 
pany for  eitiier  1920  or  1921  transactions,  before  going  to 
press  with  this  report.  The  list  of  officers  and  other 
information  contained  herein  is  that  reported  to  us  as  of 
Dee«nl}er  31,  1919.  If  our  subscribers  are  interested  and 
witt  require  a  statement  of  the  company  and  send  same  to 
ua  we  shall  lie  glad  to  report  upon  it. 

Manaoeueitt  aro  Repotation. —  At  the  time  of  our  last 
advices  the  underwriting  management  of  the  company  was 
in  the  bonds  of  its  secretary,  Neil  W.  Renwick,  who  is  an 
experienced  onderwriter.  The  company  was  handicapped 
by  several  dndns  upon  ite  resources  the  first  eighteen 
months  of  its  existence,  having  paid  out  upwards  of  $60, 
000  in  promotion  expenses,  losing  a  large  sum  by  the  failure 
of  its  reinsuring  companies,  and  about  $70,000  through  the 


conflagration  at  Fernie  and  Three  Rivers.  In  recent  years 
it  has  made  steady  progress. 

The  company  has  substantial  backing.  The  president  of 
the  company  is  the  largest  stockholder. 

The  company  is  in  good  repute  concerning  its  treatment 
of  loss  settlements.    Its  investments  are  of  good  character. 

Kinds  op  InauBAncx  Wbitten. —  Fire  and  hail  insurance. 

Tebbitobt. —  The  company  operates  in  all  the  Provinces 
of  the  Dominion  of  Canada,  except  New  Brunswick. 

Dividends. —  No  dividends  have  so  far  been  paid  to  stock- 
holders. 

Officebs. —  (At  last  advices)  President,  Rotwrt  F- 
Massie;  vice-president,  Philip  Pocock;  secretaryj  Neil  W. 
Renwick;  assistant  secretary,  J.  J.  Bell. 

DiaECTOBS. —  (At  last  advices). 

Cassels,  R.  S.,  K.  C,  Toronto,  Cassels,  Brock  &  Kelley. 

Cuthbertson,  Geo.  T.,  Montreal,  Que. 

Hutthings,  R.  J.,  Calgary,  Alta. 

Kelly,  Robt.,  Vancouver,  B.  0. 

Massie,  R.  F.,  Toronto. 

Ostiguy,  Emile,  London,  Ont. 

Pocook,  Philip,  London,  Ont.,  president  Tlie  London  Shoe 

Co. 

Renwick,  N.  W.,  Toronto,  Ont. 
Walker,  Thaddius.  Walkerville,  Ont. 
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DOMINION  OF  CANADA  GUARANTEE  AND  ACCIDENT  INSURANCE  COMPANY, 

Traders  Bank  BIdg.,  Toronto,  Canada. 


Oeksxal  Review. 
HiSTOBT. — This  company  was  incorporated  June  23,  and 
began  tmadnees  November  5,  1887,  with  $1,000,000  author- 
ized capital,  of  which  $243,920  bae  been  paid  in,  at  the 
end  of  1916.  In  1020  the  paid-up  capital  was  increased 
to  $248,000. 

The  company  writes  personal  accident,  sidcnesa,  pkte 
glass,  burglary,  antranobile  and  fire  insurance,  and  guar- 
antee bonds.  It  commenced  writing  fire  husineBS  in  July, 
1015,  limiting  its  operoitionB  to  three-yeox  risks. 

The  company  hae  reputable  backing  and  has  nmde 
satisfactory  progress. 

We  were  unable  to  secure  a  statt^ment  of  this  oon^Huy, 
as  of  December  31,  1921,  showing  its  operations  for  the 
year  and  its  financial  conditiMi  at  its  close. 


Officebb. —  President,  Col.  A.  E.  Gooderbam;  vice^Wi- 
dent,  C.  D.  Warren;  secretary  and  treasurer,  J.  L. 
Turquand;  managing  director,  C.  A.  Withers. 

DlHECTORS.  

Blackstock,  Col.  G.  G.,  Toronto. 

Gooderham,  Col.  A.  E.,  director  Bank  of  Toronto. 

Gooderbam,  G.  E.,  G.  £.  Gooderham  &  Co.,  Toronto. 

Mann,  Sir  Dcmald,  Mackenzer  &  Mann. 

Ross,  D.  Q,,  insurance  brdcer,  Toronto. 

Warren,  C.  D.,  capitalist,  Toronto. 

Dividends. —  In  recent  years  the  company  has  paid  divi- 
dends as  follows:  1910  and  1911,  15%;  1912-1014,  inc., 
Zm-,  1915,  249"^;  1016,  \6%i  1017  and  1018,  15%;  1010 
15% 


DUBUQUE  FIRE  AND  MARINE  INSURANCE  COMPANY, 
Bank  and  Insurance  Bldg.,  Dubuque,  Iowa. 


Admitted  Assets,  Deceubes  31,  1921. 

Real  estate  owned    $7,  287  50 

Mortgage  loans  on  real  estate   768, 087  50 

Interest  due  and  accrued  thereon   13,815  10 

Loans  on  collateral  security   10,000  00 

Interest  accrued  thereon   141  06 

Bonds  and  stocks  owned   1, 006, 570  00 

Interest  accrued  thereon   24,626  34 

Cash  in  banks  and  office   182,314  04 

Agents'  balances  not  over  three  months  due.  343,020  66 


TOTAL  ADMITTED  ASSETS   $3,254,863  09 


Liabilities,  Decbkbeb  31,  1021. 

LOSSES    AND    CLAIMS:    Fire:  Total, 

$215,049.42;  reinsurance,  170,735.10;  net 

ui^aid  claims    $144,314  32 

Tornado,  etc.:   Total,  $465.78;  reinsurance, 

$67.75;  net  unpaid  claims   306  03 

TOTAU:  $215,515.20;  reinsurance,  $70,- 

802.85;  net  unpaid  claims   $144,712  35 

Unearned  premiums    1,904,506  74 

Salaries,  rents,  etc   7,  500  00 

Estimated  taxes  hereafter  payable   55,000  00 

Contingent  commissions,  etc   17,500  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses    3,  500  00 

TOTAL  LIABILITIES,  except  capital  $2, 132,  800  09 

CAPITAL  PAID  UP    500.  000  00 

NET  SURPLUS    022,054  00 

TOTAL  $3. 254,  863  09 


Gekebal  Review. 

HisTOBY. —  This  company  was  incorporated  under  the 
taws  of  Iowa,  with  $25,000  authorized  capital,  and  began 
business  July  18,  1883.  In  1891  its  capital  was  increased 
from  $25,000  to  $100,000.  During  1905  a  stock  dividend  of 
$100,000  was  declared,  increasing  the  capital  to  $200,000. 
On  May  14,  1920,  $300,000  was  transferred  from  the  sur- 
plus to  the  capital  account,  thus  making  the  paid-in  capi- 
tal $500,000. 

The  par  value  of  the  stock  is  $100  per  share. 

Policies  under  the  title  "  Iowa  Underwriters  "  are  issued 
and  guaranteed  by  this  company. 

Management  and  Reputation. —  The  company  has  made 
good  progress.  It  is  controlled  by  suhRtantial  business  men, 
the  control  Imng  in  comparaitively  few  hands.  On  Decem- 
ber 31,  1021,  the  directors  owned  $173,000,  par  value,  of 
its  $200,000  capital  stock. 


The  company  is  in  excellent  repute  concerning  its  gen- 
eral treatment  of  loss  claims.  It  writes  a  fall  volunte 
of  business  in  proportion- to  its  capHal  and  surplus.  Its 
expense  of  operation  has  been  above  the  average,  but  its 
loss  ratio  has  been  very  favorable.  In  1919  it  had  a  very 
low  loss  ratio,  and  it  also  had  a  good  result  in  1920.  In 
1921  the  luiderwriting  results  produced  a  very  slight  loss, 
with  a  substantial  gain  from  the  investment  account.  Sub- 
stantial dividends  have  been  paid  stockholders. 

The  company  does  not  figure  Its  unearned  premiums  on 
the  iO%  basis,  as  permitted  under  the  Iowa  laws,  but 
on  the  higher  one  used  by  other  states. 

Its  investments  are  of  good  character.  The  security 
i-aluations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners.  The  mortgage  loans 
are  upon  improved  city  and  farm  property  in  Illinois, 
Oklahoma,  South  Dakota  and  Iowa,  and  are  well  secured. 
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DUBUQUE  FIRE  AND  UARimi  INSUSiHOS  COMPANY  —  ConfMuerf. 


The  real  estate  rq»reBeDts  property  acquired  tbrougli 
foreclosure  of  mortgages. 

Affiliations. —  Western  Insurance  Bureau,  Rocky  Moun 
tain  Fire  Underwriters  Association. 

Kiin»  or  Insubanck  Wbitten. —  Fire  and  tornado  in* 
snrance. 

Tbbitovt. —  It  is  licensed  in  Alaska,  Cal..  Colo.,  D.  C, 
Idaho.  111.,  Ind.,  Iowa,  Md.,  Mass..  Mich.,  Minn.,  Mo.,  Neb., 
N.  Y.,  Ohio,  Okla..  Ore.,  Fa.,  UUh,  Wash.,  Wis.  and  Wyo. 

OIVUKKDS. — 1900  and  ISOl.  109^;  1002  to  1904,  Inc., 
80^;  190S,  12%;  lOOS,  14%;  1007,  16%;  1608,  IS%; 
1900  to  1014,  inc.,  20%;  lOlS  and  1916,  25%;  1917,  20%; 
1018,  25%;  1019,  30%;  In  1920,  stock  dividend  of  150%, 
and  cash  dividwd  of  12%  on  the  increased  stock;  1921, 
14%. 

OmCEBS.— Preeident,  N.  J.  Schnip;  vice-presidents, 
John  Palen,  and  M.  J.  McCullougb;  secretary,  S.  F.  Wefaer; 
assistant  secretary,  S.  W.  Waring;  treasurer,  C.  J.  Schrup. 

DiSEcroBS. — 

Gehrig,  Henry,  retired  capitaUst. 

McCullough,  M.  J.,  Dubuque,  real  estate  and  imurance. 

Palen,  J<An,  Dubuqne,  real  eetata  and  insuranee. 

Sduvp,  Charles  J.,  Dubuque,  treasurer  Dubuque  Fire  A 
Ifarine  Insuranee  Coni|>any. 

Schrup,  N.  J.,  Dubuque,  president  Dubuque  Fire  ft 
Marine  Insurance  Company  and  bank  president. 

Waring,  S.  W.,  asstetant  secretary. 

Wedser,  S.  F.,  secretary  of  company. 

Ctamoux.  AoBifT. —  Clarence  De  Veuve,  San  Francieeo, 
Cal.,  for  California,  Oregon  and  Washington. 

Stockbousbs'  Ajthual  MBETino. —  Second  Tuesday  in 
January. 

Iiiooia,  1021. 

Fire:  Gross  praniums,  $2,«23,1S7.50;  rein- 
surance, $712,870.93;  return  premiums, 
$474,055.08;  net  premiums  $1,435,321  6S 

Tornado,  etc.:  Gross  premiums,  $47,- 
777.11;  reinsurance,  $4,688.54;  return  pre- 
miums, $3,804.71;  net  premiums    30,293  88 


Totals;    Gross    premiums,  $2,670,- 

0S4.7O;     reinsurance,  $717,468.47; 

return  premiums,  $478,850.69;  net 

premiums   $1,474,615  54 

Interest,  etc.    164,919  68 

Other  income    2,386  50 


DlSBUBSEHBNTB,  1921. 

Fire:  Grose  amount  paid  for  losses, 
$1,151,525.30;  reinsurance,  $451,654.89; 
salvage,  $4,066;  net  amount  paid  policy- 
holders for  losses      $606, 814  41 

Tornado,  etc.:  $5,955.41;  reinsurance, 
$641.22;  net  amount  paid  policyholders. 

for  losses    5,314  19 

Totals:  Gross  amount  paid  for  losses, 
$1,157,480.71;  reinsurartco,  $452,- 
266.11;  salvage,  $4,0M;  nH  amount 

paid  policyholders  for  losses   $701,128  60 

Underwriting  expenses   710. 720  06 

Dividends  to  stockholders   70,000  00 

Other '  disbursements    329  40 

Loss  on  sale  or  maturity  of  bonds  and  stocks        45, 199  06 


Total  Iroome   $1,641,921  78 


Total  Disbubseicemts    $1,527,377  81 

Ratios  to  Pbcmiuus  Wbitten. —  Losses  paid:  Fire. 
48.4%;  tornado,  etc.,  13.6%;  kwass  incurred,  40.6%;  un- 
derwriting expenses,  48.2%;  underwriting  loss,  0.09%. 

Ratios  to  Pbeiuchs  Eabitbd.—  Losses  incurred,  48.9% ; 
expeaB««  incurred,  60.1%;  underwriting  loss,  0.09%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $114,823,296;  tornado, 
etc,  $10,446,984;  net  riaka  in  force  on  business  effective 
prior  to  January  1,  1921,  $202,354,717;  set  premiums  in 
force  on  businsss  on  and  after  January  1, 1021,  fire,  $1,662,- 
400;  tornado,  etc.,  $43,086;  net  premiums  in  force  on  busi- 
ness effective  prior  to  January  1,  1921,  $2,003,813.06. 

UKDERWBiTino  KxHiBiT,  1621. —  Premiums  earned  dur- 
ing 1621,  $1,464,722.87;  loss  from  underwriting  profit  and 
loss  items,  $15,396.89;  total,  $1,479,322.98. 

Losses  incurred  during  1621,  $731,575.90;  underwriting 
expenses  incurred  during  1921,  $740,220.06;  total,  $1,480,' 
796.06. 

Loss  from  underwriting  during  1021,  $1,472.08. 

Investment  Exhibit,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $171,822.34;  profit  on  investments  during  1981, 
$88,257.41;  toUl,  $260,079.76. 

Loss  from  investments  during  1921,  $45,199.66;  invest* 
ment  expenses  incurred  during  1921,  $320.40;  total,  $4ff,- 
529.15. 

Gain  from  Investments  during  1081,  $214,660.60. 

Gain  and  Loss  Exhibit,  1981.— Gain  from  investments, 

$214,650.60. 

Losses:  Underwriting,  $1,472.98;  dividends,  $70,000: 
total,  $71,472.98. 

Surplus,  December  31,  1920,  $478,076.38;  increase,  $148,- 
077.08;  surplus,  December  31,  1921,  $622,054. 


EAGLE  FIRE  INSURANCE  COMPANY. 
18  Wa^^ington  Place,  Newark,  N.  J. 


Admitted  Assets,  Dbcbmbeb  31,  1921. 


Real  estate  owned  (market  value)  

Rents  due  and  accrued  

Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon  

Bonds  and  stocks  owned  (market  value) . . 


Losses  and  Claims :  Fire. 

ToUl    STSSJUl  00 

Relnsarance    621.8a)  12 

Net  an^Ud  dalma. . .  163,930  88 


Ocean 
Harlne. 


$107,800  01 
3,960  02 
119,300  00 
2, 174  76 
1,001.077  46 


Interest  due  and  accrued  thereon   8, 333  68 

Cash  in  banks  and  office     108,  S88  08 

Agents'  balances  not  over  three  months  due.  147,649  48 

Due  from  other  companies,  acc.  of  expenses  3, 876  66 


TOTAL  ADMITTED  ASSETS  $1,601,510  67 


LiABJUTiKS,  Dboeubeb  31,  1021 


Uotwr 


$40  00 
34  48 
602 


hi  land 
Nav. 


Tornado, 
etc. 

«524  0» 
419  35 
UM  66 


Afirrsft. 

1.417  50 
682  50 


Sprinkler 
Leskage. 
S380  00 
292  00 
67  40 


Riot,  Bx- 
plo.,  etc. 
96  00 
4  62 
Lj8 


"Totals. 
$788,441  00 
624,028  n 
104^  83 
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EAGLE  FIRE  INSURANOE  00MFAN7— OofifjfiiwL 


Unearned   premiumB :    Fire,   $5S0t70S^2 ; 

other  than  fire.  «6,113;  toUl   $536,816  22 

Salaries,  rents,  etc   500  00 

Estimated  taxes  hereafter  payable   SOO  00 

Contingent  commissions,  etc.'   2,  SOO  00 

Funds  held  under  reinsurance  treaties....  60,426  30 

Reserve  for  dqtredation  in  securities   20,270  71 


Other  liabilities 


2,038  00 


TOTAL  LIABILITIES,  except  capital.     $777,462  56 

CAPITAL  PAID  UP    400, 000  00 

NET  SURPLUS    824,048  11 

TOTAL    |1,601,«10  67 


OsNEBAL  Review. 
HiSTOBT. —  Tbie  company  was  incorporated  under  .  the 
laws  of  New  Jere^,  Fel>ruar7  27,  1912,  to  write  fire  insur- 
ance. It  was  licensed  Felurnary  26,  1913  and  began  busi- 
ness June,  1913  with  a  paid-in  capital  of  $100,000*  (par 
value  of  stock  $25  per  share),  and  a  paid-in  surplus  of 
$72,000. 

On  December  1,  1013,  the  company  increased  its  capital 
stock  to  $200,000  and  $72,000  surplus  was  paid  in.  At  the 
time  the  stock  was  increased,  a  number  of  prominoit  bul- 
neas  men  of  New  Jersey  were  dected  to  the  board.  Con- 
current with  the  increase  of  capital,  it  was  arranged  to 
liquidate  an  investment  company  that  hod  furnished  much 
of  the  initial  capital  of  the  Eagle  Fire  Company  which  up 
to  that  time  had  owned  a  majority  of  its  shares ;  this 
has  since  been  done.  On  March  22,  1916,  the  stockholders 
authorized  an  increase  in  the  capital  stock  to  $600,000. 

In  1917  the  paid-in  capital  was  Increased  to  $260,^0, 
and  $40,000  was  collected  for  surplus  account,  without  com- 
mission or  other  expense  to  the  company. 

In  May,  1918,  the  directors,  feeling  that  the  chief  need 
of  a  reinsurance  cranpany  was  aurplna  rather  than  capital, 
recommended  to  the  stodcholders  that  the  par  value  of  the 
etock  he  reduced  from  $26  to  $20  per  share,  but  that  the 
sale  of  stock  be  continued  at  $46  per  share.  The  stock- 
holders approved  this  resolution,  and  the  company  imme- 
diately proceeded  with  its  plans. 

In  April,  1919,  the  paid-in  cajdtal  of  this  company  was 
increased  from  $250,000  to  $400,000.  The  new  stock 
was  sold  at' $46  per  share  (par  value  $20),  so  that  $187,- 
500  was  added  to  surplus.  There  were  no  conunissionB  or 
other  diarges  against  this  aum,  the  stock  b^ng  subsqrilMd 
for  almost  entirely  by  the  old  stockholders. 

Mavaqemekt  AiTD  REPUTATION. —  The  oompauy  is  doing 
a  reinsurance  business  exclusively.  It  Is  well  managed  and' 
hears  a  good  reputation. 

The  company  has  arranged  contracts  with  several  com- 
panies whereby  th^  accept  retrocessions  of  a  share  of  tbe 
reinsurance  written  by  the  "Eagle." 

The  gross  volume  of  business  written  during  1019  in- 
creased greatly,  but  was  reduced  through  the  retroceding 
hy  the  "  Eagte  "  of  a  greater  share  of  its  writings.  This 
reduced  the  net  premiums  considerably,  but  the  net  volume 
was  a  substantial  increase  over  that  of  1918.  The  expenses 
have  been  moderate,  and  in  1980  were  low. 

Id  1020  the  company  still  further  incfeased  its  gross  and 
net  writings,  continuing  to  cede  a  large  proportion  as  rein 
enrance.  In  1921  the  incurred  loss  ratio  was  high  and 
the  expense  ratio  low.  There  was  a  moderate  underwriting 
loss. 

The  securities  ore  of  good  character.  The  security  valua- 
tions in  this  statement  are  at  actual  market  value.  Th4 
mortgages  are  on  improved  property  in  New  Jersey  valued 
ftt  over  twice  tlie  amount  loaned. 


On  December  31,  1921,  the  directors  owned  $236,080,  par 
value,  of  the  $400,000  capital  stock. 

Kinds  or  Insubakce  Wbitten. —  Fire,  automoliile,  riot, 
sprinkler  leakage,  and  tornado  reinsurance. 

Dividends.— In  1914  It  paid  a  dividend  of  6%;  1916, 
6%;  1917,  2%%  on  $200,000  and  2%%  on  $260,000  capi- 
tal; 1918,  6.7%;  in  1019  it  paid  $36,250;  1920  and  1921, 
15%. 

TEBRiTOBr. —  Ark.,  (Tolo.,  Del.,  111.,  la..  La.,  Mass.,  Mich., 
Mont.,  Nev.,  N.  H.,  N.  J..  N.  Y.,  N.  C,  Ohio,  Pa.,  Tex., 
and  W.  Va. 

Officebs. —  President,  E,  M.  Waldron;  vice-presidents, 
Jacob  R.  Hall  and  Paul  Queuther;  secretary,  Franklin  W. 
Fort;  assistant  secretary,  Jas.  Y.  MUno;  treasurer,  Louis 
V.  Aronson. 

DiBECTOBS. —  All  of  New  Jersey. 

Aronson,  Louis  V.,  Newark,  president  The  Art  Metal 
Works,  preeident  Federal  Building  and  Loan  Association. 

Birch,  Wm.  F.,  director  National  Union  Bank,  proprietor 
Dover  Boiler  Works,  director  American  Trust  Co.,  Morris- 
town,  N.  J.,  vice-presid«it  New  Jeney  Insurance  Co. 

Birkeahauer,  John,  president  New  York  A  Pacifle  Hop 
Company. 

Downer,  Victor  E.,  Lynhurat,  president  Bergen  County 
Bank,  Rutherford;  president  Vierow  Towing  Co.,  New  York. 

Fort,  Franklin  W.,  of  Fort,  Hunt  &  Shipman.  counsellors- 
at-Iaw;  vice-president  New  Jersey  Insurance  Co.;  U.  B. 
manager  Baltica  Insurance  Co.,  Ltd. 

Guenther,  Paul,  Dover,  manufaeturer  "Onyx"  hosiery, 
director  National  Union  Bank. 

Hall,  Jacob  R.,  Flemington,  of  Jacob  R.  Hall  ft  Co„ 
wholesale  grocers;  vice-preddent  Flemington  National 
Bank;  president  New  Jeney  Insurance  Co. 

Howe,  Albert  E.,  Nutley,  secretary  George  LaMonte  ft 
Son,  safety  papers;  vice-president  Bank  of  Nutley. 

Howe,,  Jolm,  city  oommisaioner,  Newark. 

Milne,  James  Y.,  secretary  New  Jers^  Insurance  Co. 

O'Neil,  Thomas  J.,  president  Bank  of  Nutley;  treasurer 
George  LaMonte  ft  Son,  safety  papers;  director  Washing- 
ton Trust  Co.,  Newark. 

Sargeant,  Edgar,  New  York,  paper  mill  supplies. 

Struppmann,  Charles,  West  Hoboken,  of  0.  Struppman 
ft  Co.,  die  manufacturers. 

Stumpf,  Frank  C.,  Harrison,  president  Hahn  ft  Stumpf, 
leather  manufacturers;  director  West  Hudson  CJounty 
Trust  Co. 

Van  Kirk,  P.  S.,  Paterson,  president  P.  S.  Van  Kirk  ft 
Co.,  contractors;  president  Diamond  Coal  Company,  pro- 
prietor Lakeview  Silk  Mill. 

Waldron,  Edward  M.,  Newark,  president  B.  M.  Waldron 
Co.,  builders;  director  Washington  Trust  Co.,  Newark. 

Stockhoiokbs'  AsnuAL  Mranns. —  Last  Thursday  in 
February. 

Digitized  by  Google 


BEST'S  INSURANCE  REPORTS  — FIRE  AND  MARINK 


141 


EAOLE  FIRE  INSURANCE  COJAPANY  —  Oontinu^. 


iHOOliKt  1021. 


OcMD  ICotor 

Fire.         Marine.  Vehicle. 

GroM  pninlomi  95,OT5,00&  42    $7,274  32 

Helnsnrance                  3.081.561  84    2,062  95 

Betarn  prcmDlm*. . .    1,773.817  67    4.9U  11 

Net  premlnma                720,106  61    306  16 

Iioraes  to  prm*.  wrlt'n            68.8  60.9 

Interest,  etc.   997. 496  30 

Increase  in  liabilities  during  the  year  on  ac- 
count of  reinsurance  treaties    50,426  80 

Orou  profit  on  sale  of  bonds  and  stocka. . .  Q,  461  41 


Aircraft. 
(1.002  79 
—698  66 
2,706  OS 
—814  10 


Toroedo, 

etc. 
145,608  9» 
24,406  17 
16,075  36 
6.028  40 
21.6 


Hall. 
Via  32 
87  12 

■"26'ie 


Sprinkler 
Leak  age. 
17.263  U 
4,006  88 
2,26S  77 
983  46 
28.4 


BIOt.Bz- 

fl6,7^  42 
S.6&f  66 
6.886  82 
2,277  66 
3.2 


Gross  increase  by  adjustment  in  book  Talue 

of  stocks  

Other  income   


Totals. 
15,664,166  11 
3,120.088  86 
1,804,668  78 
720,418  47 


11,050  00 
116  21 


Total  Ivooub   $896,  MS  72 


Orosa  am't.  paid  tor 
losws.  .  .   

Retosorance,  

Salvage  

Net  aio't.  paid  policy- 
holders  for  losaea... 


Fire. 

•3,443,057  06 
1,937.638  40 
9^849  26 

480^48 

3 


Ocean 
Marine. 


TtamwMxiatnB,  1981. 

Motor  Tornado, 
Vehicle.     Aircraft,  etc. 


Aircraft, 
8,772  82 


BaU. 


Sprinkler 
Zieakage. 


$6,292  42    81.0S8  00 

4,902  80    806  66 


881  68 


Underwriting  expenses. 

Dividends  to  stockholders   

Gross  loss  on  sale  of  bonds  and  stocks. . . . 
Gross  decrease  by  adjustments   in  book 

Ratios  to  Fmcxuus  Wbittxh. —  Losses  incurred, 
76.3%;  undervriting  npenses*  32.59^;  underwriting  loss. 

3.6%. 

Ratios  to  Pbemtums  Eakncd. —  Losses  incurred,  77.7%; 
expenses  incurred,  33.1%;  underwriting  loss,  3.7%. 

MISCEU.AREOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  ftre,  $72,108,466;  motor 
vehicle,  $12,867;  tornado,  etc.,  $1,280,609;  hail,  $368^ 
sprinkler  leakage,  $313,623;  riot,  etc,  $404368;  net  risks 
in  force  on  business  effective  prior  to  January  1,  1921, 
$25,497,539;  net  proniums  in  force  on  business  on  and 
after  January  I,  1021,  fire,  $719,858.98;  motor  vehicle, 
$156.61;  tornado,  etc,  $5,509.68;  hail,  $26.10;  sprinkler 
leakage,  $839.65;  riot,  etc.,  $1,016.12;  net  premiums  in 
force  on  business  effective  prior  to  January  I,  1921,  $201,- 
822.73. 

UHDEBWBTHiie  Exhibit,  1021.— Premiums  earned  dur* 
ing  1921,  $707,302.53;  gain  from  underwriting  profit  and 


$833  U) 
860  08 
16  58 

156  (f4       1,748  64      1,280  68 

$237, 358  29        value  of  stocks   

00,000  00  Federal  and  personal  property  taxes. 
14,296  01  esUta  repairs   

TOTAI.  DlSBTTBSEUIllTTS   


Btot,  Bx- 

plo„  etc. 

$822  78 
248  08 


74  76 


Totals. 

$2.4ff7AU  04 
l.»48,068  S7 
9,806  16 

W9A89  61 

21,950  00 
2,211  10 
7,200  12 
"$842^56  "63 


loss  itama,  $50,420.30;  total,  $767,788.83. 

LoBsee  incorred  during  1921,  $6^,934.40;  underwritan 
expenses  incorred  during  1921,  $284^16;  total,  $784,- 
109.61. 

Loss  from  underwriting  during  1021,  $26,380.78. 

iHTEBTUBifT  EXHIBIT,  1B21. —  Interest,  etc,  earned  dur- 
ing 1921,  $97,343.61;  profit  on  inTestments  during  1921, 
$18,411.41;  total,  $116,765.02. 

liOBB  on  investments  during  1021,  $46,012.07;  investment 
expenses  incurred  during  1021,  $10,639.60;  total,  $66,- 
062.23. 

Gain  from  investments  during  1921,  $60,102.79. 
Gain  Aim  Loss  Exhibit,  1921. —  Gain  from  investments. 
$60,102.70. 

Losses:  Underwriting,  $20,380.78;  dividends,  $60,000.00; 
toUl,  $86,380.78. 

Surplus,  December  31,  1920,  $421,023.11;  decrease,  $00, 
076;  surplus,  December  31, 1921,  $324,048.11. 


EAGLE,  STAR,  AND  BRITISH  DOMINIOKS  INSURANCE  COMPANY,  LTD., 

London,  England. 

mriTED  STATES  BRANCH  OFTICE,  123  WIUIJAM  BTBEET,  N£W  YORK,  N.  T. 

Admitted  AesETS,  U.  8.  Bbanoh,  Deceicbeb  31,  1921. 

Bonds  and  stocks  owned                              $4,466,063  00     Ageats'  balances  not  over  three  monthe  due.  240,888  14 

Interest  due  and  accrued  thereon                       52,086  88     Reinsuranoe  recoverable  on  paid  losses   8,008  00 

Cash  In  banks  and  ofllce   267,208  09  TOTAL  ADMITTED  ASSETS  '$&7024,148  11 


Lasses  and  dabns: 

ToUl   

Bdnsuraace  ........ 

Net  unpaid  chdms... 


Fire. 
8887,266  42 
lU,Ufl  77 
mi49  66 


LlABIUTIEB,  U.  S.  BRAnCH,  DECXHBEB  31,  1921. 

Ocean  Uotor  In  land  Tornado.  Balu  and  Sprinkler  Riot,  Ex- 
Marine.  Vehicle.  NaT,  etc.  Flood.  Iisakage.  plo.,  etc. 
$5,266  66       DM^OOS  60       $275  06    17.^  SO  $20,472  06      $186  00  liiSO  OQ 

66   ,   886 


6,266  00        96,009  69 


Unearned  prenuome   $3,047,339  91 

Contingent  euDmissions,  etc   11,000  00 

Salaries,  rents,  etc. . . ,   4, 608  28 

Estimated  taxes  hereafter  payable   37,654  16 

Estimated  expenses  of  Jnveatigation  and  ad- 
justensnt  of  losses   10,622  47 


276  00 


65 


169  60 


844  00 


Totals. 
$072,382  91 
100^  42 
883,3&1  40 


25,472  00 

TOTAL  LIABILITIES,  except  deposit 

oapiUl  $8,980,470  80 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  oapiUl   1, 043, 071  81 


TOTAL 


$6,024,148  11 
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BEST'S  INSURAJ^GE  REPORTS— PIKE  AND  MARINE. 


EAGLE  STAR  AND  BRITISH  DOMINIONS  COMPANY.  VTD.  ~  Continued. 


CteNEBAi.  Review. 

H18TOBT.—  This  companr  waa  established  in-  1904  as  tbe 
British  Dominions  Marine  Insurance  Company.  It  trans- 
acted only  marine  business  up  to  early  in  1911,  w<h«a  its 
name  was  changed  to  British  Dominions  General  Insurance 
Co-,  Ltd.,  and  a  fire  branch  added.  In  1917  it  was  merged 
with  the  Eagle  Insurance  Company,  of  London,  established 
in  1807  and  tbe  title  Eagle  and  Britis>h  Dominions  Insur- 
ance OcMnpany  was  adiopted-.  Early  in  1918  it  absorbed  the 
Star  Assurance  Society,  of  London,  established  in  1843, 
and  the  present  title  was  adopted.  In  tbe  same  year  it 
acquired  control  of  the  British  Crown  Assurance  Corpora- 
tion, Ltd.,  of  Glasgow,  Scotland. 

Its  authorized  capital  is  £3,000,000.  During  1910  addi- 
tional capital  was  issued  to  nuUce  £2,966,000  substvibed,  of 
which  £1,049,000  will  be  called.  December  SI,  1019,  the 
paid-in  capital  was  £825,144. 

The  efMnpany  wrote  surplus  Hues  in  this  country  from 
1912  to  October,  1910,  when  it  regularly  entered  the  United 
States 

In  May,  1919,  tbe  United  States  Branch  was  licensed  by 
the  New  York  Insurance  Department  to  transact  an-  ocean 
marine  business  in  addition  tQ  the  fire  insurance  business 
wbicb  it  has  been  writing  in  this  country  since  1010. 

This  was  the  first  stock  company  to  write  rain  insurance 
in  the  United  States,  having  at  first  maintained  a  separate 
department  to  write  that  class,  and  later  consolidated  this 
with  its  United  States  Branch. 

Home  Office  Resovbcbs.^AII  assets  of  tbe  cmnpany  are 
liable  for  the  payment  of  losses  incurred  here.  The  Home 
Offlce  balance  sheet  showed  the  following  as  of  December  31, 
1919,  the  latest  available,  total  aseeto,  «90,a77,796;  oapital 
paid  in,  $4,125,720;  investment  reserve  fund,  $550,000; 
re^r\-e  fund,  $5,544,003;  additional  reserve,  $1,181,095.  (An 
arbitrary  rate  of  exchange  has  been  .used;  see  note,  page 
vii.) 

Manaqeuent  and  Reputation. —  The  company  is  in  good 
repute  at  its  home  and  in  this  country.  Its  United  States 
managers,  Fred  6.  James  &.  Company,  are  in  excellent  stand- 
ing, and  act  in  the  same  capacity  for  the  General  Fire 
Assurance  Company,  of  Paris,  and  the  Urbaine  Fire  In- 
surance C«npany  of  Paris. 

Its  business  in  this  country  increased  greatly  during 
1918,  1919  and  1920,  and  an  underwriting  loss  in  thoM 
years  was  due  largely  to  the  corresponding  increase  of  un- 
earned! premium  liability.   Until  1921  its  expense  ratio  was 


moderate,  and  its  loss  ratio  low.  The  underwriting  loss 
was  large  in  1920,  the  addition  to  unearned  premiums  being 

especially  heavy  in  that  year. 

In  1921  tbe  loss  ratio  was  high,  and  there  was  a  large 
underwriting  loss,  v^ich  was  overcome,  however,  by  the 
investment  account  Tbe  volume  is  heavy  at  its  United 
States  Branoh. 

The  company's  investments  are  of  high  grade.  The 
security  valuations  are  those  fixed'  by  the  Convention  of 
Insurance  Commissioners. 

Its  loss  paying  reputation  is  excellent. 

U.  S.  MAiTAOEBS. —  Fred  S.  James  &  Company,  123  Wil- 
liam street.  New  York,  N.  Y. 

U.  8.  Tbustebs.— Bankers  Trust  Company,  New  York. 
N.  Y. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Aasociatioa,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rock  Mountain  Underwriters 
Association. 

KiKDS  or  Inbuxahoe  Wbixten. —  In  the  United  States  it 
writes  fire,  ocpkaion,  war  risk,  tornado,  earthquake,  ocean 
marine,  moiwr  vehicles,  rain  and  sprinkler  leakage. 

Tebbitobt. —  It  opnutes  in  England,  <^iiada  and  the 
United  States. 

In  the  United  States  it  is  lioensed  in  Ala.,  Ark.,  Gal., 
Colo.,  Conn.,  D.  0.,  Fla.,  Ga.,  111.,  Ind.,  Iowa,  Kan.,  La.,  Me., 
Md.,  Unas.,  Mich.,  Minn.,  Mo.,  Mont.,  Nev.,  N.  H.,  N.  J., 
N.  M.,  N.  Y.,  N.  C,  Ohio,  Okla.,  Ore,  Pa.,  R.  I.,  Texas,  Utah, 
Va.,  Wash.,  W.  Va.,  Wis.  and  Wyo. 

Genbbal  Aobnts.— 

Dalian  ft  Turner,  managers  Southeastern  Department, 
Hurt  BuiMIng,  Atlanta,  Ga. 

Godchaux  &  Mayer,  for  Louisiana,  817  Uuifm  street.  New 
Orleans,  L*. 

Cravens,  Dorgan  &  Roberts,  for  Tenw,  712  Main  street, 
Houston,  Texas. 
Fred  S.  James  &  Co.,  Pacific  Coast  managers,  3^  Pine 

street,  San  Francisco,  Cal. 

Gordon  4  Brown,  Mutual  BIdg.,  Richmond,  Vo.,  for  Vir- 
ginia, North  Carolina  and  West  Virginia. 

Standart  &  Main,  Colorado  Bldg.,  Denver  for  Colorado, 
Wyoming,  New  M^co  and  Utah. 

Western  Department,  O.  F.  Wallin,  Assistant  U.  S.  Man- 
ager, 175  West  Jackson  blvd.,  Chicago,  lU. 


Fire. 

GroH  premiums   $6,600,786  72 

Beinsnrance    746,372  87 

Return  premloma   2.181,103  T3 

Net  premlnms   3,673,310  62 

Ratios  to  prms.  wrlt'n  73.1 

Interest,  etc  

Received  from  HoiiK  Office  


Ocean 
Marine. 
$12,892  71 

""SW'77 
12.301  40 
64.0 


Incoue,  U.  S.  BsAnoH,  1021. 

Mntor          Id  tnnd  Tornndo.  Sprinkler  Riot,  Ex-  All  other 

Vehicle.            Nar.         etc.  Leakage.       plo.,  etc.  Lines.  Totala. 

$848,428  24        t762  38  |62.tn2  39  «16,»15^  $32,608  07   $302,254  18  $7,87T,31S  9S 

11.086  01                        5,896  71  1.550  16  7,283  00    772,100  SB 

2»8.051  88    22.785  23  8.1IU  15  7,449  8S  48.5I8  68  zJAlfiBS  2T 

6M.290  35        782  38  33,988  46  12210  47  17,87S  24  2{BJ0S  60  4|n8,444  41 

60.6  ^8  lft6  124.7 

242, 301  32     Profit  on  sale  or  maturity  of  bonds   12, 796  86 

113,201  60  Total  Iwcohe    $4,071,744  19 


Fire. 

OroBs   amonnt  paid 

for  losaei   $3,233,»48  94 

Beinsnrance    511.240  60 

SalTage    38,5U  41 

Net  amt  paid  potter- 
Holders  for  losses..  2,684.106  »4 


DlSBUNEUENTB,  U.  S.  BbAMOH,  1921. 


Ocean 
Marine. 

$7,875  IS 


Motor 
Vehicle. 


luland 
Hav. 


Tornado, 
etc. 


1374,480  SO    $18,237  00 

,   2.400  29 

  11,219  60    

7,876  18       363,201  40    10,828  30 


Sprinkler 
Leakage. 

$1.2M  60 
11  37 


Riot,  Bz- 
plo.,  etc. 

$65  32 


1.28S  20 


66  32 


Underwriting  expenses  $1.  818,  658  75 

Remitted  to  H<Hne  Office   142,369  06 


Other  disbursements 


All  otber 
Lines 


Totals. 


$316,436  61 

 $3,947,328  20 

  513.661  23 

M,730  01 
316,426  61  3,.%8.936  04 

  5,919  16 


Total  Disbubseuexts   $5, 350, 873  01 
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EAGLE  STAR  AND  BRITISH  DOMIi 
Ratios  to  Pseudiis  WsmsN. —  Lobsm  incurred,  7SA% ; 
tmderwritlng  expmoM,  39.5%;  underwriting  lost,  11.9%. 

Ratios  to  Psehiuics  Eabkbd. — Losae*  incurred,  73.1%; 
ezpenue  incurred,  38.3%;  underwriting  Iom,  11.4%. 

MiscbumUieovb. —  Net  risks  in  force  on  busineas  effective 
on  and  after  January  1,  1021,  fire,  $389,332,204;  ocean 
marine,  $50,000;  motor  vehicle,  $14,078,585;  inland  n«v.  and 
transp.,  $18,641;  tornado,  etc.,  $7,684,063;  sprinkler  leak- 
age, $2,893,718;  riot,  etc.,  $6,066^;  tourist  floater.  $8,900; 
earthquake,  $79,050;  rain  and  flood,  $2,012;  net  risks  in 
force  OD  business  effective  prior  to  January  1,  1921,  $173, 
724,443;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $3,479,956;  ocean  marine,  $668;  motor 
vehicle,  $498,679;  inland  nav.  and  transp.,  $386;  tornado, 
etc.,  $31,958;  sprinkler  leakage,  $9,276;  riot,  etc.,  $17,576; 
tourist  floater,  $167;  earthquake,  $183;  rain  and  flood,  $24; 
net  premiums  in  force  od  business  effective  prior  to  Janu- 
ary 1,  1921,  #1,667,060. 

'    UvMBwUTma  Exhibit,  1921. —  Premiums  earned  during 


ONS  COMPANY,  LTD.  —  Continued. 

1921,  $4,775,953.06;  lou  from  underwriting  profit  and  loss 

items,  $2,206.11;  total,  $4,773,746.96. 

Losses  incurred  during  1921,  $3,489,230.46;  underwriting 
expenses  incurred  during  1921,  $1330,851.08;  total,  $5,320,- 
081.64. 

Loss  front  underwriting  during  1921,  $546,334.59. 

iNVESTUEirr  Exhibit,  1921.—  Interest,  etc.,  earned  during 
1921,  $239,705.99;  profit  on  inTestmmte  during  1021,  $392,- 
186.22;  toUl,  $031391.21.  ' 

Loss  on  investments  during  1921,  $521.93;  investment 
expenses  incurred  during  1921,  $6,397.23;  total,  $5,019.16. 

Gain  from  investments  during  1921,  $625,972.05. 

pAin  ANO  Loss  Exhibit,  1921. —  Gains:  Investments, 
$626,972.05;  remitted  from  Home  Office,  $113,201.60;  total, 
$739,173.65. 

Losses:  Underwriting,  $546334.59;  remitted  to  Home 
Office,  $142,359.06;  totel,  $688393.66. 

Surplus,  Decenbar  SI.  1920.  «99S,19131 ;  inerease,  $60,- 
480;  surplus,  December  31,  1921,  $1,043,67131. 


EASTERN  FIRE  INSURANCE  COMPANY, 
Guaranty  Trust  Bldg.,  Atlantic  City,  N.  J. 


Admitted  Assets,  Dgcembeb  31,  1921. 


Mortgage  loans  on  real  estate    $172,000  00 

Interest  due  and  a^xrued  thereon   2,471  37 

Loans  on  collateral  security   7,500  00 

Bonds  and  stocks  owned    167.629  00 

Interest  due  and  accrued  thereon   2,564  26 

Cash  in  banks  and  otAct   39,607  IS 

Agents'  balances  not  over  three  months  due.  10,313  89 

Commission  due  from  Eastern  Ftre  Office. .  10, 879  77 

Deposit  Philadelphia  Tire  Underwriters  As-  - 

sociation   100  00 


TOTAL  ADMITTED  ASSETS   $413,065  47 


LiAsamES,  Deckmbei  31,  1021. 


Net  unpaid  claims.   $22,539  20 

Unearned  prmiuma    78, 105  73 

Salaries,  rents,  etc.   60  00 

Eatimiuted  taxes  hereafter  payable   1,000  00 

Reserve  for  unpaid  return  premiums   15  99 

Interest  on  cash;  loan  paid  in  advance   118  75 


TOTAL  LIABILITIES,  except  capital.     $101,829  67 

CAPITAL  PAID  UP    200, 000  00 

NET  SURPLUS    111,235  80 


TOTAL   $413,065  47 


Genebai.  Review. 

HxsTOBT. —  This  company  was  organized  in  1902  with 
$100,000  capiUl  and  $200,000  surplus  paid  in.  In  1904 
$100,000  ms  transferred  from  surplus  to  capital,  making 
the  latter  item  $200,000. 

The  par  value  of  its  stock  is  $100  per  share. 

Makaoemeivt  and  Reputatios. —  The  company  in  gen- 
eral bears  a  good  reputation.  Since  1910,  when  it  rein- 
sured practically  all  of  its  outstanding  liability  and  retired 
from  most  of  the  States  in  which  it  had  been  operating, 
its  maaageinent  has  been  conservative,  and  the  volume  of 
business  written  has  been  snuU,  but  is  steadily  increasing 
and  is  in  pro|K>rtion  to  its  eapitiU  and  surplus.  Since  1911 
its  expenses  have  been  moderate. 

Its  underwriting  operations  in  1913-1918,  inclusive,  were 
profitable  and  its  resources  steadily  increased.  In  1919  it 
sustained  an  underwriting  loss  and  its  surplus  decreased 
$20,718.22.  In  1920  the  loss  ratio  was  very  high  to  net 
premiums  writtMi,  due,  at  least  in  part,  to  a  rdlnsurance  o' 
put  of  the  outstandl^  liability  of  the  company  in  Novem- 
ber, 1920.  but  the  expuise  ratio  was  tow,  snd  the  company 
made  an  underwriting  profit  of  $10,734.47.  The  results  in 
1921  were  quite  unfavorable,  the  loss  ratio  was  high  and 
there  ms  a  heavy  ratio  oi  undCTwritlng  loss. 


Its  directorate  includes  prominent  local  business  and 
financial  men.  The  directors  owned  at  the  end  of  1921 
$63,129,  par  value,  of  its  $200,000  capital  stock. 

Its  general  loss  paying  record  is  good.  Its  InTestments 
are  of  good  character  and  yield  a  fair  return. 

The  company  is  writing  lines  throughout  the  United 
States  and  Canada  through  Corroon  &.  Duffy,  Inc.,  68  Wil- 
liam street.  New  York,  principally  as  reinsurance  of  the 
Knickerbocker  and  American  Equitable  Insurance  Com- 
panies. 

TTie  mortgage  loans  are  secured  by  improved  property  in 
Atlantic  City,  and  Ventnor,  N.  J.,  valued  at  over  twice 
the  amount  loaned. 

Kinds  of  Iksubance  Wbitten. —  Fire  and  motor  vehicle 
insurance. 

Dividends.— 1008,  6%;  4%  in  1912  and  1913;  1914  to 
1917,  inc..  5%;  1918,  6%;  1919,  9%';  1920,  8%;  1B21,  G%; 
total  dividends  paid  since  organization,  $186,000. 

1:^IT0BT. —  It  is  licensed  in  N.  J.,  N.  Y.  and  Pa. 

Opfioebs. —  IVesident,  John  O.  Slape;  vtce-^resideiit, 
Walter  J.  Buzby ;  second  vice-president,  .T.  S.  Morria 
Parker;  treasurer,  John  B.  Slack;  secretary,  J.  Haines 
Lippinoott;  assistant  secretary,  F.  L.  BoOTPOrtfa.  T 

Digitized  by  VjOOQLC 


144 


BEST'S  INSURANCE  EEPOBTS— FIRE  AND  MARINE. 


EASTERN  FIRE  INSURAJ 

DiBEOTOBS. — 

Burkard,  Chas.  I.,  capitaliet,  Atlantic  City. 
Buzby,  Walter  J.,  banker  and  hotel  man,  Atlantic  City. 
CoUinB,  Daniel  L.,  real  estate  man,  Atlantic  City, 
Deacon,  Clifford  B.,  hotel  man,  Atlantic  City. 
Doughty,  Somere  L.,  retired,  Atlantic  City. 
Edge,  Walter  £.,  senator,  State  of  New  Jers^. 
EvanB,  Lewis,  banker,  Atlantic  City. 
Higbee,  Wilbert  S.,  builder  and  contractor. 
Leeds,  Henry  W.,  hotel  man,  Atlantic  City. 
Lippincottf  J.  Hainei,  banker  and  botel  man,  Atlantis 
CKty. 

Murvel,  Jos.  H..  hotel  man,  Ationtie  City. 
Mott,  Joseph,  hotelman. 

Myres,  Daniel  W.,  hotel  man,  Atlantic  City. 
Parker,  J.  S.  Morris,  insurance  man,  Atlantic  City. 
Ryon,  L.  B.,  merchant,  Atlantic  City. 
Slack,  John  B.,  lawyer,  Atlantic  City. 
Slape,  John  C,  lawyer,  Atlantic  City. 
Sraners,  Hubert,  merchant,  Atlantic  City. 
Tilton,  CfaoB.  P.,  contractor  and  builder,  Atlantic  City. 
Wahl,  Wm.  F.,  capitalist,  Atlantic  City. 
Stockholdebs'  Annual  Mbetino. —  Third  Wednesday  in 
January. 
Genkbal  Agents. — 

Corrotm  &  Duffy,  68  WlUiam  street,  New  York. 

IkoOiue,  1921. 
Oroas  premdums,  $157,938.88  j  reinsurance, 
$2,383.14;  return  premiums,  $48,518.91; 


net  premiums  i  ^   $107,  034  83 

Interest,  etc   22,803  68 

Agents'  balances  preriously  charged  off....  408  12 

Profit  CD  sale  of  bonde   22  36 


Total  Xncoicb    $130,268  08 


DiBBUBSEMENTS,  1921. 

QroBs  amount  paid  for  losses,  $88,739.47; 
reinsurance,  ^8,876.45;  salvage,  $281.38; 


rE  COMPANY— (7ont«nu«d. 

net  anM)unt  paid  policyholders  for  lonee.  $49,Gfil  64 

Interest  on  borrowed  money   3,973  50 

Underwriting  expenses    45, 490  04 

Dividends  to  stockholden    12,000  00 

Borrowed  money  repaid    87,500  00 

Intfo-eet  on  bcnrowed  money   3,073  50 

Other  dasbursements    707  28 


Total  Disbubsemekts    $100,252  41 


Ratios  to  Pbbmiuus  Written. —  Lossee  paid,  46.8%; 
losses  incurred,  66.8% ;  uBdowriling  expenses,  48.6%  i 
underwriting  loss,  30.8%. 

Ratios  to  Pbeuiuus  Eabnkd. — Losses  incurred,  80.3%; 
expenses  incurred,  61.9%;  und^writing  loss.  44.5%. 

Misoo^LANEons. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  $12,176,263;  net  risks  in 
force  01  businesa  effective  parlor  to  January  1,  1021,  $2,- 
737,837;  net  preminma  in  force  on  busineas  on  and  after  ' 
January  1,  1021,  $144,004.93;  net  premiums  in  force  on 
bnsinnrs  effective  prior  to  Janusjy  1,  1021,  $30,026.89. 

Undi^wbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $74,148.62;  gain  from  underwriting  profit  and  loss 
items,  $990.20;  total,  $73,158.42. 

Losses  incurred  during  1021,  $60,284.36;  underwriting  ex- 
penses inearred  during  1021,  $45,080.23;  total,  $106,- 
214^. 

Loss  from  underwriting  during  1021,  $33,056.16. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $18,328.07;  profit  on  investments  during  1021, 
$914.25;  total,  $19,242.32. 

Investment  expenses  incurred  during  1921,  $473.58. 

Gain  from  investments  during  1921,  $18,768.74. 

Gain  and  Loss  ExmsiT,  1021. —  Gains:  Underwriting, 
$18,768.74;  borrowed  mon^,  $88,000;  total,  $106,768.74. 

Losses :  Underwriting,  $33,056. 16 ;  borrowed  mon^, 
$87,500;  reserve  for  unpaid  returned  premiums,  $15.00^ 
dividends,  $12,000.00  total,  $132,672.16. 

Surplus,  Decnnber  31,  1920,  $137,030.21;  decrease,  $25,- 
803.41;  surplus,  December  31,  1021,  $111,285.80. 


EASTERN  FIRE  INSURANCE  COMPANY, 
2  South  Main  Street,  Concord,  N.  H. 


Admitted  Assets,  Decbuber  31,  1921. 


Loans  on  collateral  security   $17,100  84 

Interest  due  and  accrued  thereon   88  11 

Bonds  and  stocks  owned   156,633  50 

Interest  due  and  accrued  thereon   921  19 

Cash  in  banks  and  office   738  31 

Agents'  balances  not  over  three  months  due.  1,420  06 

Other  admitted  assets   100  03 


TOTAL  ADMITTBD  ASSETS   $17-7,021  84 


Liabilities,  Dbckubkb  31,  1921. 

Unearned  premiums:  Fire,  $39,125.46;  other 


than  fire,  $1,966.00;  total   $41,001  54 

Estimated  taxes  hereafter  payable   300  00 

Due  for  borrowed  money   5,000  00 


TOTAL  LIABILITIES,  except  capital.       $40,301  St 

CAPITAL  PAID  UP    100, 000  00 

NET  SURPLUS    80. 630  80 


TOTAL    $177,021  84 


Genebal  Review. 
History. —  This  company  was  incorporated  in  March, 
1905,  and  commenced  business  in  April  of  that  year.  Ite 
paid-in  capital  is  $30,000.    Daring  1920  it  increased  its 
paid-up  capital  to  $100,000,  the  increase  having  been  au- 


thorized in  March,  1920,  and  paid  in  during  the  year  at  par. 

The  par  value  of  the  stock  is  $100  per  share. 

Manaoeuent  and  Reputatioh. —  The  company  is 
operated  1^  interests  identified  witii  the  Capital  Fire  In- 
surance Company  and  the  Undcrwrk^s  Fire  Lunronce 
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EASTERN  FIRE  INSURAl 
Company,  both  of  Concord,  and  is  under  the  same  manage- 
ment. It  ha*  heretofore  written  a  unalt  volnme  of  reituur- 
aace  buainew,  iriueh  prored  profitable.  Daring  1920  the 
eompaay  commenced  writing  a  direct  bnainew  and  conelder- 
aUy  increawd  ite  Tolume.  In  1981  tha  Tolune  waa  reduoed 
eonsiderablj.  The  aftaaan  were  moderate,  but  the  Iom 
ratio  high. 

The  bonds  and  Btocke  owned  are  of  good  character. 

On  December  31,  1921,  the  directors  owned  $5,900,  par 
value,  pf  the  capital  stock. 

Since  etunmendng  bosiness  dividends  of  929,19S  have 
been  paid. 

Eim  OP  iNsmANOB  ^Vsmtxi' — Fire  insurance  only. 
Tekkitoet. —  It  is  licensed  in  New  Hampshire  only. 
DmDEiTDS. —  During  1921  a  dividend  of  6.9%  was  paid. 
OinCEBB. —  President,  Charles  L.  Jackman;  secretary. 
Freeman  T.  Jaclnnan. 

DUEOIOBB. — 

Femald,  Jotiah  E.,  treasurer  Capital  Fire  Insurance  Co., 
president  National  State  Capital  Bank,  Coaoord,  N.  H. 

Jackman,  diaries  L.,  president  Capital  Fire  Insurance 
Co.,  president  The  Page  Belting  Company,  director  Natioaal 
State  Capital  Bank,  Concord,  N.  H. 

Jackman,  Freeman  T.,  assistant  secretary  Capital  Fire 
Insurance  Granpany  and  treasurer  of  the  Northern  Securi- 
ties Company,  Concord,  N.  H. 

Savage,  Isaac  M.,  retired  morchant,  treasurer  of  the  Bnm> 
ford  Building  &  Loan  Asaociation,  Concord,  N.  H. 

Stockholdebs'  AnnuAL  Meetiiio. —  Second  Wednesday 


in  February. 

INCOUI,  1921. 

Fire:  Oross  premiums,  941,99133;  reinsur- 
ance, $790.46 ;  return  preminma,  99,- 
481.47;  net  premiums   981.779  60 

Motor  vehicle:  Grosa  premiums,  94,426.07; 
return  premiums,  9337.03;  net  premiums.         4,080  04 


Totals:  Gross  premiums,  946,417.60; 
reinsurance,  9790.40;  return  pre- 
miums, $9,758.60;  net  premiums....  $35,868  64 

Interest,  etc    8,016  18 

Borrowed  money    6,000  00 

Profit  <m  sale  of  bonds   400  80 


Total  Inodhb    940,286  62 


DlBBUBSBUBHTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $27,- 
074.38;  reinsurance,  $1,888.70;  salvage, 


COMPANY  —  Oontinued. 
$161.33;  net  amount  paid  policyholders 

for  losses    $24,081  70 

Motor  vehide:  Grose  amount  pi^  for  losses, 
$426.83;  salvage,  921*28;  net  amount 
paid  policyholders  for  losses   447  11 


Totals:  Gross  amount  paid  for  losses, 

927,600.21;    reineurance,  $1,888.79; 

salvage,  9182.61;  net  amount  paid 

policgrholders  for  losses   925.428  81 

Underwriting  expenses   15, 140  87 

Dividends  to  stockholders   6,000  00 

Life  insurance  premiums   1,709  60 

Safe  deposit  box  rent   4  00 


Total  DiaBusasuERTS    $49, 192  IS 


Ratios  to  Fbuouhs  WBtmv. —  Losses  paid,  78.6%; 
motor  vehicle,  10.0%;  losses  incurred,  70.8?^;  underwriting^ 
expenses,  42.2%;  underwriting  loss,  6.7%. 

Ratios  to  FaxuiDiis  EABitm — Losses  incurred,  66.696; 
expenses  incurred,  S9.69(i;  undurwriting  loes,  6.8%. 

MiscnxANBODB. — Net  risks  in  force  on  business  effective 
on  and  after  January  1,  mi,  fire,  98,760,690;  motor 
vehicle,  9340,965;  net  risks  in  force  on  business  ^ective 
prior  to  January  1,  1921,  96,116,686;  net  pr«niums  In 
force  on  business  on  and  after  Jasnary  1,  1921,  fire,  983.- 
663.12;  motor  vehicle  93,932.19;  net  premiums  in  force 
on  business  effective  prior  to  Juiuary  1,  1021,  947,774.08. 

UNDEBWSiniro  Exmnrr,  1021. —  Premiums  Mimed  during 
1021,  $38,171.50. 

L<MBe8  incurred  during  1921,  $26,428.81 ;  underwriting 
expenses  incurred  during  1021,  $16,149.87;  total,  940,- 
678.68. 

Loss  from  underwriting  during  1921,  92,407-18. 

Iktestuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $7,954.85;  profit  on  investments  during  1981, 
$40«.80;  total,  $8,856.65. 

Loss  on  Investments  during  1921,  $163.40;  Investment 
expenses  incurred  during  1921,  $1,910.62;  total,  ^,074.02. 

Gain  from  investments  during  1921,  $6,281.68. 

Gain  aito  Ldbb  Exhibit,  1021. —  Gain  from  investments. 
$6,281.63. 

Losses :  Underwriting,  $2,407.18;  dividends,  $6,900;. 
toUl,  $9,307.18. 

Surplus,  December  31,  1020,  $33,665.86;  decrease,  $3»- 
0e6.66;  surplus,  December  31,  1021,  $80,630.30. 
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EASTERN  SHORE  OF  VIRGINIA  FIRE  INSURANCE  COMPANY,  INC., 

KeUar,  Va. 


AoHiTTED  Assets.  Deceubeb  31,  1921. 


Real  flsUte  owned   $2,854  00 

Mortgage  loana  on  real  estate   176,792  45 

Interest  due  and  accrued  thereon   6,867  66 

Bonds  and  stocks  owned   46, 820  20 

Interest  due  and  accrued  thereon   747  67 

Cash  in  banks  and  office   13,384  68 

Ageuts*  balances  not  over  three  months  due  33,311  93 

.Bills  receivable  taken  for  fire  risks   3,603  63 

Due  from  reinsurance  companies   1,000  00 


TOTAL  ADMITTED  AS6ETS   $285,382  12 


Liabilities,  Deceubeb  31,  1921. 


Unearned  premiums    ■   $75,838  82 

Dividends  to  stodcholders  unpaid   260  00 

Estimated  taxes  hereafter  payable   6,432  36 

Reserve  for  agents  commisaions  accrued   4, 500  00 

Reserve  for  loes  on  notes  and  preuioma  acc.  4, 000  00 


TOTAL  LIABILITIES,  except  capital.       $91,021  18 

CAPITAL  PAID  UP   104,600  00 

NET  SURPLUS    89,760  94 


TOTAL   $285, 382  12 


Gbitebal  Renew. 

HisTOBT. —  This  company  was  incorporated  under  the 
laws  of  Virginia  in  March  and  commenced  business  April 
2,  1906,  with  an  authorized  capital  of  $100,000,  all  ot 
which  was  subscribed  and  $20,530  paid  in  in  cash.  The 
paid-in  capital  at  the  end  of  1015  was  $36,990.  Each  year 
from  1916  $13,152  was  paid  in,  making  the  paid-in  capital 
on  January  1,  1920,  $102,750.  In  1921  $1,850  additional 
was  paid  in,  making  the  paid-in  capital  $104,600. 

It  confines  its  operations  to  the  eastern  portion  ot 
Virginia. 

The  par  value  of  the  stock'  is  $50  per  share. 

Manaqeuent  and  Beipxjtation. —  The  company,  though 
small,  ia  efficiently  and  conservatively  managed,  and  its 
underwriting  has  been  profitable  each  year.  Its  loss  ratio 
has  been  low,  and  its  expenses  ratio  low  also,  considering 
the  small  volume  of  business  transacted. 

It  has  the  backing  of  substantial  interests,  and  is  in 
excellent  repute. 

On  December  31,  1021,  the  directors  owned  $21,650  of  its 
$104,600  capital  stock.  • 

Kino  op  Insubance  Written. — Fire  insurance. 

Teuitobt. —  Virginia  only. 

DivmeNDS. —  In  1014  the  company  paid  $6,165;  in  1915. 
$10,275;  1916,  $13,152;  1917,  $13,152;  1018,  $13,152;  1919, 

$26,304;  1021,  $10,210. 

Ofticees. —  President,  S.  W.  Ames;  vice-president.  R.  L. 
Ailworth;  treasurer,  Thos.  W.  Blackstone,  and  secretary, 
Leonard  C.  Mears. 

DlBECTORS.— 

Ames,  Samuel  W.,  president  of  company,  Pungoteague. 
Va. 

Ames,  Warner,  lawyer,  Onomack,  Va. 
Bell,  Frank  B.,  produce  merchant,  Macbipongo,  Va. 
Barnes,  John  W.,  retired  merchant,  Bloxom.  Va. 
Blackstone.  Thos.  W.,  banker,  Accomac,  Va. 
Bowdoin,  John  W.,  doctor,  Bloxom,  Va. 
Bull,  Joseph  S.,  retired  farmer,  Onley,  Va. 
Chandler,  J.  W.,  produce  merchant.  Exmore,  Va. 
Hopkins,  John  H.,  merchant,  Parksley,  Va. 
Johnson,  S.  T.,  retired  merchant,  Horntown.  Va. 
Jones,  J.  H.,  merchant,  Temperanceville,  Va. 
Mason,  W.  T.,  farmer,  Hocksneck,  Va. 
Mears.  Otho  F.,  lawyer,  Eastville,  Va. 
Parsons,  Jr.,  Frank,  merchant,  Cape  Charles,  Va. 
Tankard,  S.  D.,  merchant,  Franktown,  Va. 
Upshur,  Wm.  M.,  merchant,  Cheriton,  Va. 
Walker,  J.  C,  Kassawadox,  Va. 


White.  H.  T.,  merchant,  Makemle  Park,  Va. 
White,  Dr.  R.  J.,  Keller,  Va. 
Wilkins,  John  T.,  doctor.  Cape  Charles,  Va. 
Wilkins,  S.  S.,  capitalist.  Birds  Nest,  Va. 
Stockholdebs'  Aknual  Mektinq. —  Fourth  Tuesday  in 
February. 

IiroouE,  1021. 
Gross  praniums,  $100,070.09;  reinsurance, 


$23,602.27;  return  premiums,  $9,252.18; 

net  premiums   $76,215  64 

Interest,  etc   9,235  41 

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties   1, 777  47 

Other  income   108  23 


Total  Ijvooue   $87,336  75 

DiSBtTBSEMENTS,  1021. 

Gross    amount    paid     for     lo.'^«>eB,  $36,- 

420.13 ;     roiQBurance,     $6,073.74 ;  net 

amount  paid  policyholders  for  losses   $30,  355  39 

Underwriting  expenses    30,025  67 

Dividends  to  stockholders   10,210  00 

Other  disbursements    1,850  00 


ToTAt  DisBUBSEHEina    $78,341  06 


Ratios  to  Pbeuiums  Wbittex— Losses  paid,  39.8%; 
losses  incurred,  39.5% ;  underwriting  expenses,  40.6% ; 
underwriting  profit,  16.2% ; 

Ratios  to  PsEunnis  Eabked.— Loasea  incurred,  37.0%; 
expenses  incurred,  43.2% ;  underwriting  profit,  16.6%. 

UNDEBWBiTiNa  Exhibit,  1921. —  Premiums  earned  during 
1921,  $79,624.33;  loss  from  underwriting  profit  and  loss 
items,  $2,677.07;  total,  $76,947.26. 

Losses  incurred  during  1921,  $30,145.39;  underwriting 
expenses  incurred  during  1921,  $34,441.40;  total,  $64,586.88. 

Gain  from  underwriting  during  1921,  $12,360.38. 

INVESTUENT  EXHIBIT,  1021. —  Gain  from  investment* 
during  1021,  $14,879.37. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$12,300.38;  investments,  $14,879.37;  other  aeurcei,  $70.05; 
total,  $27,309.80. 

Losses:  Other  sources,  $1,950;  dividends,  $10,210;  total, 
$12,160. 

Surplus,  December  SI,  1920,  $74,611.14;  increase,  $15,- 
149.80;  surplus,  December  31.  1921,  «0J60.04. 

Digitized  by 


BEST'S  INSFRANCE  REPORTS 


—  FIRE  AND  MARIXE. 


147 


EMPLOYERS  CASUALTY  COMPANY 
Interurban  Bldf;.,  Dallas,  Texas 


Admitzeo  Assns,  December  31,  1921. 


Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon  

Bonds  and  stocks  owned,  market  value... 

Interest  due  and  accrued  thereon  

Cash  in  banks  and  oSice  

Premiums  in  course  of  collection  


•176,857  80 
7,29»  10 

47,028  70 
455  29 
40,609  78 
27.110  90 


TOTAL  ADMITTED  ASSETS   $300,261  69 

Gehebal  Review. 

HiSTMT. —  Interest  connected  with  the  Texas  Employers* 
iDsarmnee  Association,  Dallas,  Texas,  organized  this  com- 
pany. The  charter  was  filed  at  Austin,  Texas,  on  July  2, 
1920.  The  capital  of  the  compan;r,  fully  paid,  ie  $150,000, 
with  a  par  value  of  $100  per  share.  This  was  sold  at  $125, 
tinu  yielding  $37,600  as  sur^us. 

There  were  no  organisation  expenses,  which  is  com- 
mendable. 

Hanaoehent  A!ni  Sepctatioiv.—  The  officers  and  direct- 
ors of  this  company  are  very  nearly  the  same  as  that  of  the 
Texas  Employers  Insurance  Association,  of  Dallas,  Texas, 
a  mutual  association  writing  workmen's  compensation  and 
employers'  liability  insurance.  That  association  has  been 
in  suceseful  operation  since  May  15,  1914. 

On  December  31,  1921  the  directors  owned  $3,390  par 
value  of  the  capital  stock  of  $160,000. 

The  company  has  not  operated  long  enough  to  have  estab- 
lished a  record,  but  in  1920  the  losses  were  nominal,  and 
the  expense  ratio  low.  especially  for  a  new  compaDy.  In 
1921  the  loss  and  expense  ratios  were  low,  and  there  was  a 
lair  underwriting  profit. 

KiiTDS  or  IiTsuBAKCK  Wbitten.—  (a)  Automobile,  public 
liability,  private  and  commerical,  property  damage,  collision, 
fire,  theft  and  transportation. 

(b)  General  public  liability,  including  onnners',  landlords' 
and  tenants*  public  liaUlity;  manufacinrers'  or  contractors' 


LlABILITIEB,  DeGEHBEK  31,  1921. 

LOSSES  AXD  CLAIMS:  Public  liability 
and  compensation,  $19,169.93;  auto  theft, 
$3.64;  auto  property  damage  and  colli- 
sion, $789.12;  property  damage  and  colli- 
sion other  than  auto,  $6,000;  automobile, 
$154.47;   toUl,   $20,177.06;   net  unpaid 

claims   $20, 177  06 

Unearned  premiums:  fire,  $4,928.70;  other 

than  fire,  $47,173.12;  total   52,101  82 

Salaries,  rents,  etc   1,918  64 

Estimated  taxes  hereafter  payable   4,850  04 

Commissions,  etc   237  90 

Dividends  declared  and  nnpaid  to  policy- 

iiolders   12,490  02 

Beaerve  for  reinsurance    2,311  33 


TOTAL  LIABILtTIES,  except  capital.       $94,092  81 

CAPITAL  PAID  UP    150,  000  00 

NET  SURPLUS    5(1,  108  88 

TOTAL   $300, 201  69 

public  liability  and  owners*  or  contractors*  protective 
liability. 

(c)  Teams  pubKc  liability. 

(d)  Theater  public  liabiHty. 

(e)  Employers'  liability. 

(f)  Workmen's  compensation  in  States  other  than  Texas. 
Officebs.— President,  W.  B.  Head;  vice-president  and 

general  managn-,  Homer  R.  Mitchell ;  vice-presidents,  J.  E. 
Farnsworth,  Ernest  Steves  and  D.  Edward  Greer;  secretary 
and  assistant  treasurer,  J.  J.  Watson ;  treasurer  and  assist- 
ant secretary,  A.  F.  Allen;  assistant  secretary  and  assistant 
treasurer,  E.  E.  Watts;  assistant  secretary,  W.  B.  Todd. 

DiBECTOBS.— Allen,  A,  F.;  Burrus,  Perry;  Farnsworth, 
J.  E.,  Greer,  D.  Edward;  Head,  W.  B.;  Holmgreen,  E.  A.; 
Mitchell,  Homer  R.;  Morgan,  Sam  T.;  Peyton.  J.  C;  Reed, 
T.  S.;  Steves,  Smest;  Watts,  E.  E.;  Watson,  J.  J. 

Tebbitobt. —  The  company  has  not  advised  us  of  the 
names  of  States  in  which  it  is  entered,  but  some  time  ago 
advised  that  it  would  commence  its  operations  in  Texas, 
and  later  would  enter  the  States  of  Arkansas,  Louisiana, 
Xew  Mexico  and  Oklahoma,  to  be  followed  as  soon  as  prac- 
ticable hy  entrj-  into  Alabama,  Georgia,  Kansas,  Missouri 
and  Tennessee. 

DiviDEKOS  to  policyholders;  \Q%'/r. 

Stockholdebs,  AiryuAc  Meeting.— Last  Thursday  in 

Januarv 


INOOHB,  1921. 

Auto         Auto       Lfa'b.  otber  Wnrkmen's 

Anto      Theft        Ijia'b       (hnn  Auto  rom'p 

OrosH  Premiums  .     $12.6IKt  07   |84»e  13   $36,700  27   $36,905  49  $i2.2.'»  H7 

Relnsarance                   208  «        83  63      2.466  22      3.9S1  4T  4tCl  43 

Return  Premtmas       2,886  40     1.502  14      6,918  00      4,288  SO  3.126  67 

Net  Premiums  ...       10,068  33     6.6tO  36     27,317  05     2S.6S5  43  38.669  57 
Losses  to  prems. 

written                       19J}           60.7           4.2             9.7  1&7 

Interest,  etc  and  raits   $17, 179  68 

rommisaioBi   116  76 


Auto  Prop. 

Dnmafre 
$26,779  79 
113  64 
6.332  50 
21.2S3  66 

20.4 


Prop. 
DaninKP 
$1,197  25 

* '  338'  *22' 
859  03 

4.2 


Total 
$164,611  87 
7.265  73 
23.892  52 
133.483  42 


TOTAL  mOOME    $150,779  76 
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EMPLOYERS  CASUALTY  CO  —  Oo%tiMued 


Auto  Aato  Llab.  other 

Auto.  Theft.  Lla'b.  than  Aato. 

tiross  AmouDt  Paid 

forsLosse  $1.M6  fU  $4,(00  22  $1.U6  96  12,798  2» 

Salvage                          67  00   

Net  Amount  Paid 
Pollcrbolden  for 

LoMea                   1^  01  4,«U)  22  1458  9S  2,708  28 


DiSBUBBBMBinii,  1981. 

Workmen 'I 
Com'p. 

$6,461  70 


Underwriting  expoDBes  . . . 
Dividends  to  polu^holden 


$32, 218  31 
4, OSS  65 


6,4S1  TO 


Auto  Frot. 
Damage. 

$4,378  38 
27  50 


4^800  88 


Frot. 
Damage. 

SB  06 


TOTAL  DISBURSEMESTCS 


Totala. 

121,007  18 
94  BO 


21,002  88 
967,274  49 


Katios  to  Pbeuiums  Wbitteh. —  Losses  paid :  fire, 
16.7% ;  lossM  incurred,  30.2% ;  underwriting  ezpenaei, 
24.1%;  underwriting  profit,  7.0%. 

Ratios  to  Pbem iums  Eabned.~  Losses  incurred,  44.5% ; 
expenses  incurred,  41.4%;  underwriting  profit,  8.4%. 

Undebwbitino  Exhibit,  1921. — Premiums  earned  dur- 
ing 1921,  $90,522.07;  loss  from  underwriting  profit  and 
loss  items,  $3,316.12;  total,  $87,207.86. 

Losses  incurred  during  1921,  $40,334.83 ;  underwriting  ex- 
penses incurred  during  1921;  $37,462.47;  total,  $77,787^0. 

Gain  from  underwriting  during  1021,  $9,420.65. 


Investment  Exhibit,  1B21. — Interest,  etc.,  earned  dur- 
ing 1921,  $14,837.81;  profit  on  inveatment  during  1021, 
$2,684.17;  total,  $17,361.48. 

Investment  expenses  incurred  during  1921,  $167.00. 

Gain  from  investments  during  1921,  $17,193-68. 

Gain  and  Lobs  Exhibit,  1621. — Gains:  Underwriting 
$9,420.55;  investanento,  $17,I03.5&;  toUl,  $26,614.13. 

Losses  from  dividends  declared  to  policyholders 
$16,649.67. 

■Surplus,  December  31,  1920,  $46,104.32;  increase, 
$10,064.56;  surplus,  December  31,  1921.  $66,168.88 


THE  EMPLOYEES'  FIRE  INSURANCE  COMPANY. 

5  Doane  Street,  Boston,  Mass. 

Admitted  Assets,  Decembeb  31,  1921.  Liabilities,  Decembeb  31,  1921. 

Bonds  and  stocks  owned  (marlcet  value) ...  $2,100,207  60     LOSSES    AND    CLAIMS:     Fire:  total. 

Interest  due  and  accrued  thereon   21,210  62       $17,615.47;   reinsurance,  $7,831.18;  net 

Cash  in  banks  and  office                                47,069  86       ui^d  claims.   $10,884  29 

Agents*  balances  not  over  three  months  due       47,960  16     Motor  vehicle:  Total,  $15,203.67;  reinsur- 
ance, $646.26;  net  unpadd  claims   14,657  42 

TOTALS:       Total,     $32,819.14;  reinsur- 

ance,  $7,777.43;  net  unpaid  claims..  $25,041  71 

Unearned  premiums:  fire,  $66,466.61;  other 

than  fire,  $64,076.04   129,632  66 

Salaries,  rents,  etc   1,915  97 

Estimated  taxes  hereafter  payable   6,177  64 

Estimated   expense  of  Investigation  and 

adjustment  of  losses   400  00 

TOTAL  LIABILITIES,  except  capital.  $162,067  77 

CAPITAL  PAID  UP   1,000,000  00 

NET  SURPLUS    1,064,449  86 

TOTAL  ADMITTED  ASSETS               $2,216,617  63           TOTAL    $2,216,617  68 


.G04EBAL  Review. 
HiSTOST. —  This  company  is  incorporated  under  the  laws 
of  Massadmsetts  and  commenced  buriness  March  16,  1021. 
It  is  ownel  and  controlled  1^  The  Employere*  Liability 
Assurance  Corporation,  Ltd.,  of  London,  England,  a  large 
and  reputable  English  company.  It  has  a  capital  of 
$1,000,000  fully  paid,  and  a  surplus  of  $1,000,000  was  con- 
tributed by  the  stockholders.  The  par  value  of  the  shares 
is  $100. 

Maivaokuent  and  Rkpdtatior.— It  is  under  the  same 
control  and  management  as  the  United  States  Branch  of 


The  Employers'  Liability  Assurance  Corporation,  Ltd.,  of 
London,  England,  which  is  admitted  to  the  United  States 
to  write  casualty  lines  of  insurance  and  is  admitted  to  the 
Dominion  of  Canada  to  write  fire  and  casualty  tines.  The 
active  underwriter  of  the  fire  insurance  compuiy  is  the 
vice-president  and  secretary,  H.  Belden  Sly.  The  invest- 
ments are  of  excellent  character  and  are  carried  at  actual 
market  value. 

Of  its  capital  stock  8,980  shares  are  held  in  trust  by  the 
New  England  Trust  Compai^,  and  1,007  shares  by  The 
£:mpl(>yera*  SeeuriUes  Company,  but.^der  the  Massachu- 
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EMPLOYERS  FIRE  INSURANCE 
tetts  laws  a  stockliolder's  voting  power  fg  limited  to  one- 
tmth  of  its  capital  stock,  so  that  neither  corporation  con- 
trols the  company.   The  remaining  thirteen  sharei  art  held 
by  seven  other  stoclcholders. 

Kuros  or  Iitsurakoe  WairncH. — Fire,  motor  vehicle, 
tornado,  sprinkler  leakage,  riot,  civil  ccnnmotioii  and 
explosion. 

TSBBraWT.—  Licensed  In  Cal.,  Conn.,  Del.,  HI.,  Ind.,  Ky., 
Me..  Md.,  Mass.,  Mich.,  Mo.,  N.  H.,  N.  J.,  N.  T.,  O.,  Pa., 
R.  I.  and  Vt 

Omcess, —  President,  Samuel  Appleton;  vice-president 
and  secretary,  H.  Bdden  Sly;  treasurer,  FnmkMn  P. 
Horton. 

DutEUTOBS. — 

Adams,  Charlea  Francis,  treasurer  Harvard  Oollega, 
Boston. 


COMPANY—  Coutinwd. 

Appleton,  Samuel,  president,  United  States  manager  The 
Employers'  Liability  Assurance  Corp.,  Boston. 

Edgar,  Charles  L.,  president  Edison  Electrle  IHuminating 

Co.,  Boston. 

Rogers,  Henry  M.,  lawyer,  Boston. 

Sly,  H.  Belden,  vice-preaident  and  secretary,  Boston. 

Thomas,  John  B.,  real  estate,  Boston. 

AiTiLiATlONa. —  Eastern  Union,  Western  Union,  Eastern 
AntomoUle  Underwriters  Oonfsroioe,  National  AntomoUle 
Underwritwa  Conlenncih  New  England  AutoinoUle  Under- 
writers Conference,  Padflc  Coast  Automobile  Underwriters 
Omfersncek  Weetem  Ant<mioUla  Underwriters  Confermice. 

SrocKHOungui  AinrnAL  Mwaiso, — Secwul .  Tuesdi^  In 
March. 


Ocean 

Fire.  ICarlne. 
Gross  pmsfams   $lDO.Sei  02   , 


Relnsarance 

Return  premlams  

Net  preminms  

Interest,  etc  

Cash  surplus  paid  In 


48.560  83 
U,742  39 
90,008  80 


iKoom,  1981. 

Uotor         Inland  Tornado, 

Nav.  »tc. 

,   1380  H 

  7113 


Vehicle. 

I147.T34  60 
10,297  48 
27,4S1  98 
109.985  14 


961, 018  S6 
1, 000, 000  00 


Ban. 


Sprinkler  Riot,  Bx- 

XiiMkatce.  plo..  etc. 

8S8  80   

1  17   


268  21 


37  «3 


TotalB. 
$298,973  78 
S8.030  11 
39.194  37 
200,849  28 


Total  Iitooice   11,261.867  88 


Fire:    Gross  amount  paid  for  losses,  $18,- 

344.96;   reinsurance,  $6,072.74;  salvage, 

$S7,88;  net  amount  paid  policyholders  for 

losses   

Motor   vehicle:    Orosa   amount   paid  for 

losses,  $23,037.62 ;  reinsurance,  $3,307.47 ; 

salvage,  $94.56;  net  amount  paid  policy* 

holders  for  losses  

• 

Ratios  to  Pbiuiitus  Wbitten. —  Losses  paid :  Are, 
12.5%;  motor  vehicle,  17.8%;  losses  incurred:  fire,  24.0%; 
motor  vehicle,  31.2%;  underwriting  expenses,  60%; 
underwriting  loss,  66.0%. 

Ratios  to  Premiums  EAunai.—  Losses  incurred,  78.5% ; 
tfEpensea  incurred,  207.0%;  underwriting  loss,  188.6%. 

MiscELLAnvous.—  Net  rislcs  in  force  on  businesa 
^ective  on  and  after  January  1,  1921:  flre,  $0,225,094; 
motor  vehicle,  $4,768,601;  tornado,  etc.,  $79,200;  sprinkler 
leakage,  $9,333;  net  premiums  in  force  on  business  on 
and  after  January  1,  1921:  flre,  $87,652.53;  motor  vehicle, 
$105,640.82;  tornado,  etc.,  $268.21;  sprinkler  leakage,  $37.63. 

UnDEBWUTUTO  ExHiBTr,  1921. —  Pr«niums  earned  during 
1021,  $71316.73. 

Losses  incurred  during  I92I,  $55,001.64;  underwriting 


$S0,94«  83 

140, 170  06 
2,401  4S 

100,00 
$173,711  32 

expenses  incurred  during  1021,  $147,663.57;  total,  $20$,* 
655.11. 

Loss  from  underwritiiq;  during  1921,  $132,888.88. 

iNVESTUEicT  EXHIBIT,  1081.— Intwest,  etc,  earned  dnr- 
ing  1021,  IS2J220.17;  profit  on  investments  during  1021» 
$107,150.50;  total,  $180,379.67. 

Investment  exp«ises  Incurred  during  1921,  $2,491.43. 

Gain  from  invsstmente  during  1921,  $186388.24. 

Gain  amd  Losb  Exhibit,  1021. —  Gain  frmn  bnraetmente, 
$186,888.24. 

Losses:  Underwriting,  $132,338.38;  other  sources,  $100; 
total,  »1 32,438.38. 

Surplus,  January  25,  1921,  $1,000,000;  increase,  $64,> 
440.88;  surplus  December  31,  1921,  $1,064,449.86. 


DiSBUBSEMXITTS,  1921. 

Totals:  Gross  amount  paid  for 
losses,  $41,382.48]  reinsurance,  $10,- 
280.21;  salvage,  $152.44;  net  amount 

$11,314  84  paid  poUcyhoIders  for  losses  

Underwriting  expenaes.  

Investment  expenses   

Other  disbursements   

19,635  49  Total  Disbubseueitts   


EMPLOYEES  LIABILITY  ASSURANCE  CORPORATION.  LTD.. 

London,  England. 
CANADIAN  BRANCH,  17  ST.  JOHN  STREET,  MONTREAL,  QUEBEC. 


Genkbal  Review 
HiSTOBT. —  This  company  was  incorporated  October  25. 
1880.  Its  authorized  capital  is  £1,000,000  ($5,000,000),  all 
of  which  is  subscribed,  and  £200,000  {$1,000,000)  paid  in. 
It  established  a  branch  in  the  United  States  for  the 
writing  of  casualty  lines  in  1886.  In  1894  it  was  licensed 
to  write  accident  and  guarantee  business  in  Canada,  and 
commenced  such  business  In  1805.    In  1900  it  received 


its  license  to  write  general  casualty  lines  in  Canada.  In 
November  1910,  its  Canadian  branch  was  licensed  to  write 
flre  insurance  in  Canada,  but  it  is  not  writing  that  class 
of  business  in  the  United  -States. 

Home  Office  Resoubces. — All  assets  of  the  company  are 
liable  for  the  payment  of  losses,  wherever  incurred.  The 
^»ne  Office  balance  sheet,  which  Includes  all  -Its  assets  and 
lUUHties,  ahowed  the  following  as  of  DeMmjMr  31,  1921 : 
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EMPLOYERS'  LIABILITY  ASSURANCE 
Total  assets,  $47,060,675;  capital  paid  in,  $1,7&S,960;  gen- 
eral reserve  fund   (surplus),  $8,345,095.     (An  arbitrary 
rate  of  exchange  has  been  used;  see  note,  page  vii.) 

Managrment  and  Reputation. — This  company  is  well 
and  conservatively  managed,  and  in  all  respects  enjoys 
an  excellent  reputation.  Its  casualty  business  in  the 
United  States  has  been  very  profl<table. 

Its  loss  paying  reputation  is  excellent. 

It  guarantees  policies  issued  in  Canada  by  the  "Britan- 
nic Underwriters  Agency." 

AmuATiONS. — C^utadian  Fire  Underwriters  Association, 
Wefttem  Canada  Fire  Underwriters  Association,  British 
Colunrtiia  Board  of  Fire  Underwriters,  New  Brunswick 


CORPORATION,  LTD.—Continued. 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Fire 
Underwriters. 

General  manager  for  Canada,  Chas.  I.  Woodland. 

Kinds  of  Ihsdeance  Wmttes.— Fire,  liail,  accident,  lia- 
bility, burglary,  boiler,  automobile,  health  insurance,  riot 
and  explosion,  and  fidelity  bonds. 

Tebhitoby. — This  company  operates  in  all  provinces  of 
Canada;  in  Denmark,  England  and  its  colonies,  Egypt, 
Holland,  South  Africa  and  the  United  States.  In  t-he 
United  States  it  writes  only  casualty  lines. 

Canadiah  BBA170H  Stateuest. — On  December  31,  1921, 
the  compoiiiy  had  at  its  C^uadian  Brand)  aseets,  $2,306,- 
148.46;  surplus  to  policyholders,  $982,362.74.  PraUuns 
written  1921,  $2,283,289.05;  losaes  paid,  $1,150,506.31. 


EQUITABLE  FIRE  AND  MARINE  INSURANCE  COMPANY, 
Turks  Head  BIdg.,  Weybosset  St.,  Providence,  R.  I. 


Aduitixd  Assets,  Dgcembeb  31,  1021. 

Mortgage  loans  on  real  estate                        $58,600  00     Cash  in  banks  and  office   251,883  35 

Interest  accrued  thereon                                       89  74     Agents'  balances  not  over  three  months  due  23, 008  60 

Bonds  and  stocks  owned                                3, 101,727  00     Other  admitted  assets   1,013  50 

Interest  accrued  thereon  


40,511  64 


TOTAL  ADMITTED  ASSETS   $3,477,728  73 


Losses  and  Claims : 

Total  

Belnsnrance   

Net  unpaid  claims... 


Ocean 
Fire.  Marine. 
$420,738  ee  $13B.Sie  74 
2S0,I»1  64      2,402  « 
170,UI7  02   133.114  20 


Liabilities,  Deceicbeb  31,  1921. 

Motor  Inland      Tornado,  Sprinkler  Riot,  Bz- 

Vehlcle.  Nav.         etc.           Bail.  Leakage,  pic.  etc.  Totals. 

$90,4^0  27  $7,352  41     $S.9ee  14     $1,118  25  «S2S  13  $882  22  »««0,381  82 

86,778  80                        2,048  63    lOSOO    342.413  61 

3,680  92  7,302  41      1,437  01      1,118  2S  220  03  882  22  817,968  21 


Unearned  premiums    $837,  634  56 

Estimated  taxes  hereafter  payable   25,  000  00 

Contingent  commissions,  etc   5,000  00 

Estimated  expenses  of  investigation  and 

adjustment  of  losses    2,600  00 

Other  liabilities    014  03 


TOTAL  LIABILITIES,  except  capital.  $1,189,016  80 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS    1,288,711  93 


TOTAL 


J,  477, 728  73 


Gehebal  Review. 

HlSTOEY. —  This  company  began  operations  in  September, 
1860,  with  a  paid-in  capital  of  $100,000.  In  June,  1864. 
its  capital  was  increased  to  $200,000,  and  in  February, 
1872,  to  $300,000.  The  capital  was  reduced  to  $60,000 
owing  to  the  Boston  conflagration  in  the  same  year  (1872) 
and  then  increased  to  $200,000  by  the  issuance  of  new  stock. 
In  January,  1881.  the  capital  was  increased  to  $300,000; 
in  April,  1899,  to  $400,000,  and  in  April,  191S,  to  $600,000. 
$200,000  additional  being  paid  into  surplus  account. 

In  1010  the  capital  was  increased  to  $750,000.  The  new 
stock,  par  value  $50  per  share,  was  sold  at  $100  per  share, 
so  that  $250,000  was  added  to  surplus  account. 

In  1020  the  capital  was  increased  to  $1,000,000  by  the 
issuance  of  5,000  shares  (par  value  $50).  All  the  issue 
was  taken  by  the  stockholders  at  a  premium  of  100%,  thus 
adding  $250,000  to  surplus. 

The  par  value  of  the  stock  is  ^50  per  s^hare. 

During  1911  interests  connected  with  the  Pfacenix  Insur- 
ance Co.  of  Hartford,  Conn.,  acquired  control  of  the  com- 
pany, and  on  December  1,  1911,  reinsured  about  two-thirds 
of  its  outstanding  business.  The  Phcenix  Securities  Com- 
pany, of  Hartford,  owns  a  majority  of  the  stodc. 

Policies  issued  under  the  title  "  Equitable  Insurance 
Alliance  "  are  guaranteed  by  this  company  and  the  Phoenix 
Insurance  Co.  of  Hartford,  Conn.  These  policies  are  used 
principally  on.  the  Faciflc  coast  and  in  New  York  State. 

It  issues  policies  in  accordance  with  the  special  jeserve 


fund  and  guaranty  surplus  law  ttf  Rhode  Island,  and  has 
on  deposit  with  the  Insurance  Department  $70,000  "  special 
reserve  fund ; "  it  also  maintains  a  $70,000  "  guarantee 
surplus  fund." 

This  Company,  efTective  December  1,  1921,  reinsured  the 
outstanding  risks  of  the  Prudential  Fire  Insurance  Com- 
pany of  Greenville,  S.  C. 

Makaoeuekt  and  Reputation. —  The  company  is  under 
the  same  general  management  as  the  Phcenix  Insurance  Co. 
of  Hartford,  Conn.,  a  large  and  reputable  institution,  and 
the  Connecticut  Fire  Insurance  Company,  of  Hartford, 
Conn.,  which  is  also  in  nccellent  repute. 

Hie  business  written  in  the  larger  cities  is  of  moderate 
volume,  indicating  that  the  conflagration  hazard  is  carefully 
observed.  Prior  to  the  change  in  control  the  expenses  of 
operation  had  been  much  above  the  average  and  the  loss 
ratio  high.  The  expenses  are  now  moderate  and  the  loss 
ratio  normal.  In  1019.  1020  and  1921  it  had  a  low  loss 
ratio,  except  that  in  1921  on  a  small  volume  of  ocean 
marine  insurance  the  loss  ratio  was  high. 

Its  loss  paying  record  is  excellent  under  all  conditions. 

Its  investments  are  of  excellent  character.  The  security 
valuations  used  are  those  fhced  hy  the  Convention  of  Insur- 
ance Commissioners. 

The  mortgage  loans  are  upon  improved  property,  chiefly 
in  Providence,  valued  at  over  three  times  the  amount  loaned. 

Affiliations. —  Eastern  Union,  Western  Union,  Western 
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EQUITABLE  FIRE  AND  MARINE  INSURANCE  COMPANY  —  Continiwd. 


Insnranee  Bnreau,  Sontheaitern  Underwriters  Auociation, 
Board  of  Fire  UnderwritCTs  of  the  Pacific,  Rocky  Moun* 
tain  Underwriters  Association,  Canadian  Fire  Underwriters 
AsaociatioD,  Western  Canada  Fire  Underwriters  Association, 
Mainland  Board  of  Fire  Underwriters,  New  Brunswick 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Fire 
Underwriters,  Eastern  Automobile  Underwriters  Confer- 
ence, Natiraial  Automobile  Underwriters  Conference,  New 
England  Automobile  Uaderwritera  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automo- 
bile Underwriters  Conference  and  VVeatem  Automobile 
Underwriters  Conference. 

Kinds  of  iNSuaAUCE  Weitten. —  Fire,  marine,  automo- 
bile, registered  mail,  inland  navigation  and  transportatioi^ 
sprinkler  leakage,  hail,  explosion,  war  risk  and  tornado 
insurance. 

TWWTOBT.—  It  is  licensed  in  all  States  and  Territories. 

except  AriK.,  Guam,  ^waii,  Ncv.,  N.  M.,  N.  I).,  Miss,, 
Philippine  Islands,  Porto  Rico,  and  Virgin  Islands;  it  also 
operates  in  Canada. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1900  to  1905,  inc.,  7%;  1906,  4%;  1908,  2H%; 
1909,  5%;  1910,  8%;  1911.  3%;  1912,  none;  1913,  6%; 
1914,  6%;  1915,  7.4%;  1910  to  1918,  10%;  1919,  12^%; 
1920.  10%  on  9750/>00  capital;  1921,  10%  on  91.000,000 
capital. 

Orncos. —  President,  Edward  Milligan;  vice-presidents, 
George  M.  Lovejoj  and  Jno.  B.  Knox;  secretaries,  Samuel 
G.  Howe  and  Geo.  C  Long,  Jr.;  assistant  secretaries, 
Edward  V.  Chaplin,  Henry  P.  Whitman  and  Fred  C 
Gustetter. 

DiBECTOBB. — 

Arnold.  Fred  W. 


Braman,  Packer,  of  Henry  Bull  A  Co. 

Brown,  H.  Martin,  president  Industrial  Trust  Company. 

Day,  Edward  M.,  lawyer. 

Gross,  George  L..  of  G.  L.  &  H.  J.  Groes. 

Hensbaw,  Joseph  G.,  vice-president  and  treasurer  of 
Beacb  &  Sweet,  Inc. 

Hinckley,  Herbert  F.,  vice-president  Blackstone  Canal 
National  Bank.  * 

Knox,  John  B.,  secretary  Phceniz  Insurance  Company. 

Lester,  William  A.,  insurance. 

I«vejoy,  George  M.,  vice-president  Phcenix  Insurance 

Company. 

Milligan.  Edward,  president  Fh(enix  Insurance  Company. 
Morgan,  Charles  A.,  insurance. 
Smith,  George  R.,  insurance. 
Spencer,  Robert  U,  of  Spencer  A.  Boss. 
Temple,    Thomas    C,    secretary    Phmnix  Insuraact 
Company. 
Depabtiucnts. — 

Pacific  Coast  Department,  Geo.  H.  Tjion,  general  agent, 
San  Francisco,  Cal. 

Canadian  Department,  J.  W.  Tatley,  manager,  Montreal, 
P.  Q.,  Can. 

Maritime  Dq>artment,  Knowlton  &  Gilchrist,  general 
agents,  St.  John,  N.  B. 

A.  I.  Ullman,  manager,  Chicago,  111. 

The  Gerald  L.  Schuyler  General  Agency,  Denver,  Colo. 

Geo.  Grimm,  Cincinnati,  O. 

R.  E.  Eblen,  State  agent,  St.  Louis,  Mo. 

Gross  R.  Scruggs,  office  manager,  Dallas,  Texas. 

S.  Herdegen,  State  Agent,  Milwaukee,  Wis. 

Stockhqldebs*  Anhual  MxxTina. —  First  Wednesday  in 
August. 


InooMB.  1921. 


Ocean 
Fire.  Marine. 

Gross  premloma          9&,^(a.^20  04  $120,267  22 

Relnsanince    1,913.231  73      2.4ft9  22 

Retnrn  premloms....       899.407  45     2S.211  75 

Net  premlome   892 J21  30     89.SS6  25 

Loeeee  to  prme.  wrlt'n         D3.7  144.9 

Interest,  etc  

Profit  on  sale  or  maturity  of  bonds  


Inland 
NaT. 


Tornado, 

eto. 


Sprinkler 
Leaka^re. 


Motor     

Vehicle.  NaT.  eto.  Hal!.  u.=B.<.e<r. 

$401.1110  SO  965.621  52  f(»,67A  15  $09,606  93  $19,107  m 

stn.iiari  s-t  13,221  24  .tc-iss  42  25.274  01  9.343  75 

122.fl87  41  13.233  43  20.027  80  14,140  18  6.012  22 

13.537  20  28.066  85  13.489  93  30^212  77  3.751  89 

6S.0  100.2  35.3  tW.O  34.7 


Riot,  Ex- 
plo..  etc. 
^.261  91 
5.310  09 
2.800  49 
4,151  33 
2.8 


Totals. 
$4,452,242  63 
2,273.144  29 
1.102.680  70 
1,076,517  04 


173,117  26 
6.037  85 


Total  Ikcohe   $1,265,672  74 


Ocean 
Fire.  Marine. 

Oross   amonnt  paid 

for  lowes   $1,871,150  28  $135,820  91 

Relnsarance    l,0Bi,0B7  81      5,500  00 

SalTBge    e.5«I  39        4S7  28 

Net  amt.  paid  poltcj* 

bolden  for  loMes..      479,507  08  120,893  63 

Underwriting  expenees  

Dividends  to  atochhoMers  

Other  disbttTBcments.  


D18BVB8EMENTS,  1921. 

Motor  Inland  Tornado, 

Vehicle.  NaT.  ptc. 


Hall. 


$206,274  90   $37,795  27    $11,347  00    $45,699  01 
l»7,38a  19      8.652  80      0,686  00     80,006  S6 
19  W   


Sprinkler  Riot.  Ex- 
Leakage,    plo.,  etc. 


$2,618  78 
1,310  63 
3  75 


$117  50 


7.83e  17     29,142  97      4,760  30     15^03  43      1,304  36 

$399,72(1  94  Loss  on  sale  or  maturity  of  bonds. . 
100.000  00 


117  50 


Totals. 

$2,009,823  60 
1,380,000  00 
7.08S  96 

667,688  64 

10,714  73 


232  01 


TOTJU.  DiBBUBSEUEnro   $1, 148, 802  32 


Ratios  to  Pbemtuus  Written. —  Losses  incurred, 
84.1%;  underwriting  expenses,  34.3;  underwriting  profit, 
4.1%. 

Ratios  to  Pseuiumb  Earned. —  LosBes  incurred,  62.9%; 
expense*  incurred,  33.1%;  underwriting  profit,  4.0%. 

MlsoEiXAnious. —  Net  risks  in  force  on  business  elfectiTe 
on  and  after  January  1,  1921,  fire,  $87,313,977;  ocean 
marine,  $2,127,642;  motor  vehicle,  $088,281;  Inland  nav. 
and  trans.,  $843,386;  tornado,  etc.,  $3,247,080;  hail,  $1,260; 
sprinkler  leakage,  $902,401;  riot,  etc.,  $1.7.Hl.7R0;  uet 
risks  in  force  on  bnsineae  effective  prior  to  January  1. 
1921,  $66,912,329;  .net  preminms  in  force  on  business  on 
and  after  January  1,  1921,  fir^,  $806,161;  ocean  marine. 


$33,635;  motor  vehicle.  $8,915;  inland  nav.  and  trans« 
$13,748:  tornado,  etc.,  $13,907;  hail.  92.50;  sprinkler  leak- 
age, $3,515;  riot,  etc..  $.3,648;  net  premiums  in  force  on 
business  effective  prior  to  January  1.  1921,  $698,722. 

UnDEBWBiTiNO  EXHIBIT,  1921. —  Premiums  earned  dur- 
ing 1921,  $1,098,268.67;  loss  from  underwriting  profit  and 
loss  items.  $242.68;  total,  $1,098,016.09. 

Losses  incurred  during  1921,  $690,400.00;  underwriting 
expenses  incurred  during  1921,  $303,374.20;  total,  $1,053,- 
774.20. 

Gain  from  underwriting  during  1921,  $44,241.89. 
lH>'E8TUEnT  ExniniT,  1921. —  Interest,  etc.,  earned  dur- 
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EQUITABLE  FIRE  AND  MARINE  I 
ing  1921,  $172,456.48;  pr<^t  on  investments  during  1921. 
$100,698.08;  total,  $282,153^6. 

Loss  on  investments  durii^  1921,  $10,714.73;  investmoit 
expenses  incurred  duriiiK  1921,  $4,084.75;  total,  $14.- 
799.48. 

Gain  from  inveBtments  during  1921,  $207,864.08. 


URANCE  COMPANY —Continued. 

Qain  ars  Loss  Exhibit,  1921. — Gain*;  Underwriting, 
$44,241.80;  investments,  $267,354.08;  total.  $311,606.97. 

Loa»  from  dividends,  $100,000. 

Surplus,  Decendier  31,  1920.  $1,077,116.06;  IncreaM, 
$211,695.97;  surplns,  December  31,  1921,  $1,288,711.93. 


EQUITABLE  FIRE  INSURANCE  COMPANY, 
Equitable  B2dg.,  diarleston,  S.  C. 


Adiotted  Assets.  Dboucbb  81.  1921 


Real  estate  owned  

Rents  due  and  accrued  

Mortgage  loans  on  real  estate. 

Interest  aoemed  thereon  

Loans  on  ooHateral  seourify. . 

Bonds  and  stoeles  owned  

Interest  acomed  tbereon  


$20,000  00 
55  00 
44,766  00 
639  00 
38,700  00 
738,148  SO 
6, 168  64 


Cash  in  banks  and  ofiBce   27,  613  87 

Agents'  balances  not  over  three  months  due. . .  43, 002  67 
Cash  surrender  value  policy  876009  Equi- 
table MU  Assuranoe  Gocietj   2, 766  00 

Interest   699  89 


TOTAL  ADMITTED  ASSETS   $916, 122  06 


X/Oises  and  Claims:  Fire. 

■ToSl    $00470  18 

Relnsarance    19,712  52 

Net  unpaid  claims. . .  80,4OT  06 


Ocean 
HarbM. 


Motor 
Vehicle. 


Sprinkler  Blot.  Ex- 
Leakage,    plo..  etc. 
$M  64       1125  S2 


Unearned    premiums:    Fire,  $216,467.14; 

other  than  fire,  $7^77;  total   $217,229  01 

Estimated  taxes  hereafter  ipayable   40,000  00 

Contingent  oonunissions,  etc   6,394  08 

Estimated  abuses  loss  adjustments   620  00 


Liabilities,  Dbceubeb  31,  1021. 

Inland  Tornado. 

NaT.        etc.  HaU. 

  $8000  

TOTAL  LIABILITIES,  except  capital. . 

CAPITAL  PAID  UP  

NET  SURPLUS   


Totals. 

30,070  81 
$293,  914  7S 
300,000  00 
322,207  31 


TOTAL   $916, 122  06 


Qenexal  Review. 

HlSTOBT. —  This  otanpany  was  incorporated  under  the 
lawn  of  South  Carotina  in  December,  1894,  with  $500,000 
Autiiorised  capital,  with  privilege  to  increase  to  $2,000,000. 
It  bqput  tMisinesB  In  Mardi,  189S,  with  $100,000  capital 
paid  in  *nd  with  no  surplus;  the  surphis  shown  above 
haa  been  earned.  During  that  year  its  paid-in  capital  ^vns 
inorecwed  to  $117,800,  and  in  February,  1004,  its  charter 
was  amended,  reducing  the  authorized'  capital  to  $200,000. 
During  1906  its  paid-in  capital  was  increased  to  $120,000; 
to  $168,500  in  1909,  and  to  $200,000  in  1010.  In  1919  it 
increased  the  capital  stock  to  $300,000,  its  charter  having 
been  amended  to  permit  this  increase. 

l%e  par  value  of  the  stock  is  $50  per  share. 

Makaobuent  and  Refutation. —  Its  underwriting  has 
been  profitable  in  reoent  years,  and  the  company  is  making 
steady  progress.  Its  lose  ratio  has  been  low  and  its 
average  expense  ratio  moderate.  In  1921  its  expenee  ratio 
to  prenriiuns  written  waa  hi^,  largely  owing  to  a  reduced 
premium  volnnte.  l!3ie  volume  of  buriness  written  is 
conservative. 

The  company  is  in  excellent  repute  In  tiie  matter  of 
loss  settlonente. 

Among  its  direotors  are  prominent  local  business  men. 
On  December  31,  1920,  the  directors  owned  $62,176,  par 
value,  of  the  $300,000  capital  stock. 

Its  investments  are  of  good  character,  the  security  valua- 
tions being  those  fixed  1^  Vba  GMtvention  of  Insuranee 
Commlsritmers.  Ths  real  estate  is  a  tlMee^tory  brick 
bride  buildiiig,  used  as  the  company's  Home  Office,  and 
wardiouse  adj<^i^    ^le  naortgage  loans  are  upon  im- 


proved property  in  Charleston.  The  maricet  value  of  the 
property  mortgaged  is  $142,900.  The  collateral  loans  we 
apparently  well  secured. 

Affujataon. —  SouWieasteni'  Underwriters  AssodaUon. 

Kind  of  Insubancb  Wbitten. —  Fire  insurance. 

Tebhitort.—  It  is  liomsed  ia  N.  C,  S.  G.  and  Va. 

DrviDEiTDS. —  In  recent  years  it  has  paid  dividends  as 
follows:  1900  to  1902,  inc.,  6%  ;  1903,  7%  ;  1904  to  1900, 
inc.,  6%;  1910  and  1911,  7%;  1912,  7.5%;  1913  to  1916, 
inc.,  7%;  1917,  7.6.%;  1918,  8%<  In  1919  it  paid  $21,- 
865.82.   In  1920  it  paid  10%  ;  1921,  11%. 

OFFiCEBa. —  President,  David  Huguenin;  vice-president, 
F.  Q.  O'Neill;  secretary  and  treasurer,  William  O.  Ma^dc; 
assistant  secretary  and  treasurer,  R.  F.  Tonbey. 

Dtbectobs — 

Carrington,  W.  P.,  viee-presidwt  and  director  Carolina 
Savings  Bank. 

Gadsden,  P.  H.,  president  Charleston  Consolidated  Rail- 
way and  Lighting  Company. 

Qsnahan,  J.  Ross,  prerident  Carolina  Portland  Cement 
Company,  general  manager  Planters  Fertilize  and  Fbos- 
pbate  Compsny,  director  6outh  CaroUna  Loan  and  Trust 
Co. 

Huguenin,  David,  president  Equitable  Fire  Insurance 
Company. 

Ingram,  T.  J.,  general  insurance  fl^nt,  I^chburg,  Va. 

Lapham,  Samuel,  president  Glt7  Ice  Hfg.  Co.,  dtreotor 
Peoples  NatioMl  Rank. 

Murray,  A.  B.,  director  Peoples  Kational  Bank  and 
Security  Savings  Bank. 

O'NeiU,  F.  Q..  director  First  Kational  Bank. 
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EQUITABLE  FIRE  INeURANCE  COMPANY  — Oo«*i«««i. 
Pringle,  E.  H.,  president  Bank  of  Ctwrleaton,  N.  B.  A.        grocen,  direetor  of  Peoples  National  Bank. 
SitmnonB,  B.  X.,  wholesale  lumber,  director  South  CkTo*        Siookh(MJ)EB8'  Aritdai.  MnriHO. —  lut  Thursday  in 
lina  Loan  and  Trust  Co.  January. 
Wnlbem,  J.  H.  C.  of  C.  Wulbern  &  Company,  wholesala        OEinaui.  Aoent. — T.  J.  Ingram,  LyndilmrR  for  Vii^nia. 


Gross  premloma  

BeinsaraDce  

Batom  premloau.... 
Net  premiums  


Ocean 
Flee.  Marina. 

|S(M,996  71   

148,»1  48   

Mjm  85   

261,7B4  as   


Interest,  etc  

Increase   in  cash  surrender  value  policy, 
875009  Ei)uitable  Life  Assur.  Society  


Inooux,  1921. 

ICotor         Inland  Tornado, 
Vehicle.          NaT.  etc. 
  9882  82 


Sprinkler  Blot,  Bx> 
Hall.  Leakage.  pIOm  etc. 
  $212  88      $710  S» 


21ft  63 
6«2  7» 


30  88 
181  89 


221  88 
488  98 


Totals. 
$506,761  4B 
148.231  48 
ftfi.4n  ft2 
263,078  OB 


66S  80 


948, 233  73     Profit  on  sale  of  bonds  

106  00  Total  Incobk   $311,980  68 


Fire. 

Oross   amoant  paid 

for  losses   $2fl0^  96 

Relnaorance    126,4flC  00 

Salvage    5,7S5  80 

Net  amL  paid  pollcr- 

boldera  for  losses..  127,980  98 

Underwriting  expenses.  

Dividends  to  stockholders  

Inveatment  expenses  


Ocean 
Marine. 


DiSBUBSiianrs,  1921. 

Motor  Inland  Tornado, 
Veblde.  NaT.  etc. 

  $21  20 


HalL 


Sprinkler    Riot.  Bx- 
Ijeakase.    plo^  etc. 
|S6  88   


1140^541  88 

33,000  00 
2,411  94 


  2120   

Loss  on  sole  of  bonds. 


2S  88 


To  tain. 
$260.24$  H 

126.465  00 
5,755  80 

128,027  58 

70  00 


TOTAX.  DlBBUBSnCEHTS   $304,051  38 


Ratios  to  Pbeuidics  Wbittbn. —  Losses  paid,  48.6%; 
losses* inourred,  62.6%;  underwriting  openses,  68.4%  ;  un- 
derwriting profit,  9.S%. 

Ratios  to  Pbeutohs  EAsmo.—  Losses  incurred,  48.1  %  ; 
ez|>enses  incurred,  48.8%;  underwriting  prt^t,  8-6%. 

MiSCELULNEOtTS. —  Net  rifiks  in  force  on  business  effective 
on  and  after  January  1,  1921 ;  Fire,  $10,062,089.66;  tornado, 
etc.,,  $203,389.14;  q^rinkler  leakage,  $13,718.68;  riot,  eto., 
$175,043.22;  net  risks  in  force  on  business  effective  prior  to 
Januaiy  I,  1921,  $8,284,191.66;  net  praniums  in  foroe  on 
hvsInesB  on  and;  after  January  1,  1921,  $266,088.91;  tor- 
nado, etc.,  $691.63;  sprinkler  leakage,  $160.18;  riot,  eto., 
$453,76;  net  premiums  in  foroe  on  business  effective  prior 
to  January  I,  1021,  $185,805.86. 

Undebwbitiro  Exhibit,  1921.— Premiums  earned  during 
1021,  ^7,055.85;  gain  from  underwriting  profit  and  loss 


items,  $26.88;  total,  $887,081.23. 

Losses  inenrred  during  1921^  $138,843.69;  underwriting 
expenses  inenznd  during  1921,  $124,064.64;  total,  $262^ 
398.28. 

Gain  from  underwriting  during  1921,  $24,683. 

IirmTUxiTT  Exhibit,  1921. —  Interest,  eto.,  earnsd  dor* 
ing  1021,  $48,120.09;  profit  on  investaMnts  during  1921, 
$21,081.25;  totol.  $60,201.34. 

Loss  on  investments  during  1921,  $70;  investment  ex- 
penses inenrred  during  1921,  $2,411.94;  toUl,  $2,481.94. 

Gain  from  investmoitB  during  1921,  $08,710.40. 

Gaik  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$24,683;   investments,  $66,719.40;  total,  $91,402.40. 

Loss  from  dividends,  $33,000. 

Surplus,  December  31,  1920,  $263,804.91;  increase,  $68,- 
402.40;  surplus,  December  31,  1021,  $322,207.81. 


EQUITABLE  MUTUAL  FIRE  INSURANCE  COMPANY, 
180  St.  James  Street,  Montreal,  Canada. 


Admittid  Assets,  I^cbubxb  31,  1921. 


Bonds  and  stocks  owned,  market  value   $150, 004  2$ 

Interest  due  and  accrued  thereon   2,214  00 

Cash  in  banks  and  office   21,700  40 

Agents'  balances  not  over  three  months  due.  372  06 

Aseessments  due  in  course  of  eoUeotion   70,662  32 

Unearned  reinenranoe  premiums   10,102  01 

Office  furniture    2,886  63 

Unaasessed  deposit  notes    484. 101  77 


TOTAL  ADMITTED  ASSETS   $769,63fflSS 


LlABIUTIES,  DECEMBEB  31,  1921. 


Net  unpaid  claims    $8, 408  24 

Unearned  premiums    1,280  00 

Salaries,  rents,  etc   6, 486  15 

Funds  held  under  reinsurance  treaties   6,  046  39 


TOTAL  LIABILITIES,  except  capital . .       $16, 220  87 

CAPITAL  PAID  UP   20,000  00 

NET  SURPLUS    723,414  4$ 


TOTAL    Vm,9K  88 


QcireBAL  Review.  mutual  company,  transacting  fire  insurance  under  tiie 

HisTOBT. — ^This  company  was  organised  and  comsneoced     mutual  system  taking  premium  notoe. 
business  In  ICay,  1001,  and  was  licensed  in  June  of  that       A  license  was  granted  to  tiie  omnpany  on  May  30,  1919, 
year,  by  the  Qnefaee  Frovindal  Department,  as  a  pnvsty     to  transact  fire  insurance  ou'  both  the  (^^-^/ul^^^i^Jtital 
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EQUITABLE  MUTUAL  FIRE  INS 
plane,  with  a  capital  stock  of  $200,000  subscribed  and 
$10,000  paid  in.  In  1020  tb«  paid-in  capital  was  increased 
to  $20,000. 

The  principal  volume  of  business  is  on  the  mutual  plan. 

Management. — The  president  of  the  company  is  Dr. 
George  £.  Mlgnautt,  and  the  secretary  and  underwriting 
managar  Francois  Gauthler,  both  of  MontroLl,  Canada. 

The  Ims  ratio  is  favoraUe,  and  the  «xpenae  ratio  moder* 
ate  considering  the  small  volume  written. 

Tebbitobt. —  Licensed  in  the  Province  of  Quebec  only. 

DlBECTOBS.— Dr.  George  E.  Mignault,  Dr.  R.  C.  Laurier, 
Jos^h  Desautels,  J.  N.  Legault,  N.  P.,  Francois  Gauthier, 
A.  Gautbier,  D.  M.  Charbonneau. 

KiKDB  OF  IssuRANGE  WBimN.—  Fire  insurance  only. 
IHCOHE,  1921. 
GroM  premiums,  $146,206.89;  r^nsurance 

and   return   premiums,   $3S,205.83;  net 

premiums,  on  mutual  system   $108,001  06 


EtANCE  COMPAKY— Cont»mf0rf. 

Deposit  premiums  on  perpetual  risks   8,358  10 

Premiums  on  cash  system   1,643  61 

Transfer  fees   160  45 


Total  Xkcoub    $118,153  12 

dububseicbiits,  1021. 
Gross  amount  paid  for  losses,  $67,554.11; 

reinsurance,  $25,399.53;  net  amount  paid 

policyholders  for  losses....   $42,214  58 

Underwriting  expenses  -   61,067  25 


Total  Disbubseuents   $93, 281  83 


Ratios  to  Fbehiums  Wbttten. —  Losses  paid,  38  5%; 
underwriting  expenses,  46.5%. 


EQUITY  FIRE  INSURANCE  COMPANY, 
Twentj-Eighth  and  Wyandotte  Streets,  Kansas  City,  Mo. 


ADMiTTfiD  Assets,  Deceubeb  31,  1921. 


Real  estate  owned   $115,139  94 

Mortgage  loans  on  real  estate   132,000  00 

Interest  due  and  accrued  thereon   2, 452  22 

Bonds  and  stocks  owned   163,034  13 

Interest  due  and  acmwd  thereon   1, 609  84 

Cash  in  banks  and  o£Bce   106, 805  15 

Agents'  balances  not  over  three  months  due  16,212  10 


TOTAL  ADMITTED  ASSETS   $537,253  38 


Genebal  Review. 

HiSTOBY. —  This  company  was  iiuiorporated  under  the 
laws  of  Missouri,  December  19,  1908,  and  began  business 
January  19,  19U9,  with  an  authorized  capital  of  $100,000, 
all  of  which  was  paid  in,  with  a  surplus  of  $10,000. 

The  par  value  of  the  stock  is  $100  per  share. 

Management  and  Refutation. —  The  company  is  in  good 
repute,  and  is  managed  and  controlled  by  Bruce  Dodson, 
who  operates  the  Reciprocal  Exchai^e,  an  inter-insurance 
organisation  in  Kansas  City. 

The  company  does  a  small  and  conservative  business, 
and  its  operations  have  shown  a  substantial  underwriting 
profit  each  year  since  organization.  Its  loss  ratio  has  been 
very  low,  and  its  average  expense  ratio  ia  also  low. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims.  Its  investments  are  of  good 
character. 

Tba  mortgages  are  first  liens  on  improved  real  estate 
in  Jackson  county,  Missouri,  and  St.  Louis,  Missouri,  valued 
at  over  twice  the  amount  loaned. 

On  December  31,  1921,  the  directors  owned  $99,600  of 
the  $100,000  par  value  of  the  capital  stock. 

Kind  of  Insubancb  Wbttten. —  Fire  insurance. 

DrnDENiMS.— It  has  paid  dividends  as  follows:  1910  to 
1916.  inc.  9%  ;  1917,  1918  and  1919,  12%;  no  dividends 
were  declared  in  1920  or  1021;  total  dividends  paid  since 
organisation,  $78,000. 

TKbutobx. —  Licensed  only  in  Missouri. 


Liabiuties,  Deoembeb  31,  1921. 


LOSSES  AND  CLAIMS:  ToUI,  $2,888.25; 

reinsurance.  $1,183.47;  net  unpaid  claims.  $1,704  78 

Unearned  premiums    99,306  05 

Salaries,  rents,  etc   5,597  08 


TOTAL  LIABILITIES,  except  capital.     $106,608  81 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    330,644  67 


TOTAL    $537,263  38 


Officebs. —  President,  E.  G.  Rowley;  vice-president, 
Ralph  Dodson;  second  vice-president  and  secretary,  Bruce 
Dodson,  Jr.;  assistant  secretary,  Rot)ert  W.  Knowles. 

DlBECTOBS. —  Dodson,  Bruce;  Rowley,  E.  G.;  Rankin,  £. 
R.;  Dodson,  A.  L.;  Hlce,  A.;  Dodson,  Ralph;  Dodaon, 
Bruce,  Jr. ;  Shaw,  H.  C. ;  Knowles,  Rob«-t  W. 

Stockholdees'  Annual  Mebtino. —  First  Tuesday  after 
the  first  Monday  in  January. 

INCOUB,  1921. 
Gross    premiums,    $315,364.28 ;  rnnsur- 


ance,  $56,553.38;  return  premiums,  $98,- 

276.10;  net  premiums   $160,534  80 

Interest,  etc   22,220  20 

Contingent  underwriting  profit   2,019  80 


Total  Incoue    $184, 774  89 

Disbvbseuents,  1921. 
Grose  amount  paid  for  loeeee,  $54,631.96; 

reinsurance,  $2,085.33;  salvage,  $357.57; 

net  amount  paid  policyholders  for  losses.  $52,180  06 

Underwriting  ra^nsee    55,588  62 

Other  disbvTsementi    104  25 

Loss  on  investments   5,750  00 

Investment  uEpenies    15,056  84 


Total  Dibbcbsements   ..     $150,678  17 
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KQUITY    FIRK  INSURA> 

Ratios  to  PBEuniifs  Wbitten. —  Lossee  paid,  32.5%; 
loMos  incurred,  33.3% ;  underwritiog  expenses,  34.8% ;  un- 
darwriting  profit,  30.1%. 

Ratiob  to  pBBunnis  Eabnkd. —  Losses  incurred,  33.8% ; 
e^mues  incurred,  36.9%;  underwriting  profit,  80.5%. 

HiscELLANGOUS. —  Ket  risks  in  force  on  business 
effective  on  and  after  January  1,  1921,  $14,055,422;  net 
risks  in  force  on  busineBH  effective  prior  to  Jannarj  1,  1921, 
9210^00;  net  premiums  in  force  on  business  on  and  after 
Janiimry  1,  1921,  $196,948.82;  net  premiums  in  force  on 
business  effective  pritn-  to  January  1,  1921,  $3,366.80. 

Uadbwutiito  EXHmtr,  1921. —  Fremiunu  earned  during 
1981,  91ff8>151.60;  gain  fnmi  underwriting  pn^t  and  loss 
iUos,  $2,019.80;  totlU.  $160,171.40. 


E    COMPANY  —  Continued. 

Loeees  incurred  during  1921.  $53,393.84;  underwriting 
expenses  incurred  during  1921,  $58.423.91 ;  total, 
$111,817.75. 

Gain  frfHu  underwriting  during  1921,  $48,368.65. 

iHTEBTifEKT  EXHiBTr,  1921. — Interest,  etc.,  earned  dar- 
ing 1921,  $22,482.28;  profit  on  inveetmMitfl  during  1921, 
$12,384;  total,  $34,866.28. 

Loss  on  investment  during  1921,  $5,760;  investment  ex- 
penses incurred  during  1921,  $15,056.34;  total,  $21,706.34; 

Gain  from  investments  during  1921,  $13,159.94. 

Oaih  ahd  Loss  Exhibit,  1921. — Oains:'  Underwriting, 
$48,353.65;  investnents,  $13,159.04;  total.  $61,513.69. 

SnrpluB,  December  31,  1920,  $269,130.98;  increase,  $61.- 
513.59;  surplus,  December  31,  1921,  $330,644.57. 


ESSEX  AND  SUFFOLK  EQUITABLE  INSURANCE  SOCIETY,  LTD., 

Colchester,  Essex,  Eng. 


Okhebal  Revibw. 
BuiOBT.— This  company  was  founded  in  1802  by  farmers 
and  traders  for  mutual  fire  insurance.  Its  authorized 
capital  is  £600,000,  of  which  £560,000  is  subscribed  and 
£56,000  paid  up.  At  the  oommencenMnt  a  stock  capital  of 
£20^  ($100,000),  with  £2,000  ($10,000)  paid  up  was 
provided.  By  tite  original  constitution,  tlie  taking  of  risks 
within  ten  miles  of  London  and  in  Scotland  and  Ireland 
were  forbidden.  In  time  the  soaefy  gradual^  aoqnired 
wealth  and  strength,  and  as  a  local  concern  <^rated  most 
sueceesfnlly  for  over  one  hundred  years.  In  1006  its 
(^eratione  were  extended  and  other  classes  of  business  were 
taken  up,  and  it  now  writes  fire,  workmen's  compensation, 
personal  accident,  burglary  and  emplorers'  liability  insur- 
aace.  It  hears  an  excellent  reputation,  and  its  directors 
and  managraient  are  h^hly  respected. 


In  August,  1911,  the  Atlas  Assurance  Company,  of  Lon- 
don, secured  control  of  this  company.  It  is  operated  as  a 
separate  institution,  but  its  ptdicies  are  guaranteed  by  the 
Atlas,  a  large  and  reputable  institution. 

It  is  writing  "surplus  lines"  in  this  country  through 
Fred  S.  James  t  Company.  123  William  street.  New  York, 
who  advise  us  that  they  hold  power  of  attorney  from  the 
company  to  accept  service  should  suit  be  brought  against 
the  company,  and  to  adjust  and  settle  all  losses.  Fred  S. 
James  ft  Co.  are  in  exoelleni  repute. 

HoHE  Office  Resovbces. —  The  December  31, 1921,  Home 
Office  balance  sheet  shows  the  following  figures:  Assets, 
£308,898  ($1,544,400);  capital  paid  in,  £58,000  ($280,000); 
balance  to  profit  and  loss,  £5,303  ($26,615). 


ESSEX  INSURANCE  COMPANY', 
15  ClintoK  Street,  Newark,  N.  J. 


Aduittdi  Aann,  Decbmbeb  31.  1921. 

Bonds  owned    $163, 319  00 

laterest  das  and  S49crued  thereon   2, 630  42 

Ouh  in  hanks  and  ofBee   22, 128  05 

Agents'  balances  not  over  three  months  due  2. 596  60 
Other  admitted  assets   46  45 


TOTAL  ADMITTED  ASSETS   $100,720  88 


Liabilities,  Deceubex  31,  1921. 

LOSSES  AND  CLAIMS:  Ocean  marine,  re- 
ported or  in  process  of  adjustment,  $8, 
699;  incurred  but  not  repeated,  $S,000; 
total,  $16,099;  net  unpaid  claims   $16,699  00 

Inland  nav.  and  transp.:  Adjusted,  $461; 
reported  or  in  process  of  adjustment, 
$2,624;  incurred  but  not  reported,  $7,000; 
total,  $10,085;  net  unpaid  claims   10.085  00 


Totals:  Adjusted,  $461;  reported  or  in 
process  of  adjustment,  $11,323;  in- 
curred  but  not   reported,  'SIB.OCXI; 

total,  $26,784;  net  unpaid  claims.. .  ^  $86,784  00 

Uaearoed  premiums   11,492  23 

Contingent  commissions,  ete   2,716  47 

TOTAL  UABIUTIES,  except  capiUl.  $40,991  70 

CAPITAL  PAID  UP   100.000  00 

KET  SURPLX7S    49,728  88 

TOTAL    $190,780  52 
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KSS]':X  INSURANCE 
QsMEKAL  Review. 

HiSTOBT.— Tfait  company  was  incorporated  under  the 
laws  of  New  Jersey,  August  28,  1918,  licensed  in  January, 
1920,  and  began  business  January,  1920.  The  authorized 
capital  is  $100,000,  which  is  fully  paid  in  in  cash.  The 
par  value  of  the  shares  is  $100,000,  which  is  paid  in  in  cash 
and  $25,000  contributed  to  Burplus  by  the  stockholders. 

The  con^tany  is  autJiorized  to  write  marine  insurance. 

Managbhent  aitd  Refutation.—  The  management  of  the 
company  is  in  the  hands  of  W.  H.  McGee  &  Co.,  15  William 
street.  New  York  City,  who  represent  as  marine  agents  the 
Camden  Fire  Insurance  Association,  Great  American  Insur- 
ance Company,  Phoenix  Insurance  Company  jot  Hartford, 
St.  Paul  Fire  and  Marine  Inauraiiea  Company  and  the 
marine  agent^  of  other  prominent  companies. 

The  company  has  not  operated  long  enough  to  have 
established  records.  In  1921  its  loss  ratio  was  high,  but  its 
expense  ratio  was  very  low. 

The  security  valuations  in  the  statement  are  those  fixed 
by  the  Convention  of  Insurance  Commissioners. 

The  stock  is  closely  held,  on  December  31,  1921,  the 
directors  owned  $7S,000  of  the  $100,000  par  value  of  the 
capital  stock. 

Kino  or  Inbubanoe  Wbitten.— Marine,  Inland  naviga* 
tion  and  tran^ortation. 

Officees. —  President,  William  H.  McGee;  treasurer,  W. 
A.  Foot;  secretary  and  vice-president,  R.  C.  King, 
DiBECTOBB. — 

Foot^  W.  A.,  275  Clinton  Avenue,  Brooklyn,  N.  T. 
Grein,  P.  A.,  16  William  Street,  New  York  City. 
King.  R.  0.,  15  Clinton  Street,  Newark,  N.  J. 
MoGee,  William  H.,  15  William  Street,  New  York  City. 
McGee,  Jr.,  Wm.  H.,  IS  William  Street,  New  York  City. 
Tebkitobt. —  It  is  licensed  in  New  Jersey  only, 

Inoohb,  1921. 
Ocean  marine:  Gross  premiums,  $32,800.52; 
reinsurance,  $165.19;   return  premiums, 

$998;   net  premiums    $31,637  38 

Inland  nav.  and  trajisp.:  Gross  premiums, 
$30,647.14;  return  premiums,  $3,777.83; 

net  premiums    26,860  81 

Totals:  Gross  premiums,  $63,447.66; 
reinsurance,  $165.19;  return  pre- 
miums, $4,775.33;  net  premiums   $58,507  14 

Interest,  etc   7,718  60 

Total  Income   ^06,220  74 


COMPANY  —  Continued. 

Dibbubseuents,  1921. 
Ocean  marine:  Gross  amount  paid  for  losses, 

$26,418.28;   reinsurance,  $8.86;  salvage, 

$1,188.42;  net  amount  paid  policyholders 

for  losses   '.   $25, 221  00 

Inland  nav.  and  transp.:  Gross  amount  paid 

ior  losses,  $96,182.90;  salvage,  $607.61; 

net  amount  paid  policyholders  for  losses.        26,675  38 

Totals:     Gross     amount     paid  for 

losses,  $52,601.27;  reinsurance,  $8.86; 

salvage,  $1,606.03;  net  amount  paid 

policyholders  for  losses    $60,896  38 

Underwriting  expenses    13, 171  82 

Other  disbursemoits    171  86 

Total  Disbubsemtotb    $64,240  26 

Ratios  to  Pbeuicms  Wbitten.~  Losses  paid,  ocean 
marine,  79.7%;  inland  nav.  and  trani^.,  86.5%;  losses 
incurred,  74.7%;  underwriting  eipensee,  22J!%;  underwrit- 
ing profit,  22.4%. 

Ratios  to  Pbeutoms  Eabned. —  Losses  incurred,  60.1%; 
expenses  incurred,  18.1%;  underwriting  profit,  18.1%. 

Misoellanbous. —  Net  risks  in  force  on  business 
effective  on  and  after  January  1,  1921,  ocean  marine,  $122,* 
471;  inland  nav,  and  transp.,  $1,008,393;  net  premiums  in 
force  en  business  on  and  after  January  1.  1921,  ocean 
saarine,  $367.91 ;  inland  nar.  and  transp.,  $22,364.60. 

Undebwritino  Exhibit,  1921.- — Premiums  earned  during 
1021,  $72,783.66;  loss  from  underwriting  profit  and  loss 
[terns,  $2,715.47;  total,  $70,068.19. 

Losses  incurred  during  1921,  $43,744.38;  underwriting 
expenses  incurred  during  1921,  $13,171.92;  total,  $66,916,30. 

Gain  from  underwriting  dnring  1921,  $13,161.89. 

Iktestuent  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $8,066.18;  profit  on  investments  during  1921, 

$8,188;  total,  $16,254.18. 

Investment  expenses  incurred  during  1921,  $171.96. 
.   Gain  from  investments  during  1021,  $16,082.28. 

Gain  and  Lobs  Exhibit,  1921. —  Gains:  Underwriting, 
$13,151.89;  investments,  $16,082.23;  total,  $29,234.12. 

Surplus,  December  31,  1920,  $20,494.70;  Increase,  $29,- 
234.12;  surplus,  December  31,  1921,  $49,728.82. 


EUREKA  INSURANCE  COMPANY 
3926  OhoBtnut  Street,  Philadelphia,  Pa. 


Loans  on  collateral  security  

Interest  due  and  accrued  thereon  

Bbnds  and  stocks  owned,  market  value. 
Interest  due  and  accrued  thereon.... 


AMIITTED  AS8R8,  DECEMBD  81,  1921. 

$2, 000  00     Cash  in  banlcs  and  office   77, 884  16 

. . . .              8  67  Agents*  balances  not  over  three  months  due.         4, 296  96 

670, 729  05   

  9,668  81  TOTAL  ADMITTED  AfiSETS   $764,677  66 


Liabilities,  Deceubeb  31,  1921. 


Zjosses  and  Claims : 

Total   

BelBsnnaee   

Net  unpaid  claims.. 


Ocean 
Fire.  Marine. 

^96  00   

28,488  00   


Motor 

Vehicle. 


Inland 
NaT. 

$32,160  00 
Vfi  00 

Mm  00 


Tornado, 
etc. 


Hall. 


Sprinkler 
Leakaae. 


Riot.  Bz- 
plo.,ete. 
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EUREKA  INSURAKCE 
Uoearned    premiuntB:    Fire,  $148,804.00; 

other  than  fire.  930,376.14;  total   $179, 2e»  74 

Salaries,  renta.  etc   6.610  11 

Estimated  taxes  hereafter  payable   17*600  00 


COMPANY  —  Continued. 

TOT  Ail.  LIABILITIES,  except  capital. .      $263, 680  83 

CAPITAL  PAID  UP   200,000  00 

NBT  6DBPLU8    300, 890  80 

TOTAL  "  "'$7847877  06 


GEmBAL  Review. 

HiSTCWT. — This  eauup&nj  was  incorporated  under  the 
laws  of  PennsylTania  on  December  30. 1020,  licensed  on  the 
same  date,  and  began  business  January  I,  1921.  The 
authorized  and  paid-in  capital  is  $200,000  and  $200,000  was 
contributed  to  surplus.  In  1921  $100,000  was  paid  in  to 
surplus.  The  par  value  of  the  shares  is  $100.  It  was 
organized  by  interests  closely  identified  with  the  Berwind* 
White  Coal  Mining  Company,  a  large,  successful  coal 
mining  institution. 

This  company  succeeded  to  the  business  of  the  Kureka 
Mutual  Insurance  Com]Hiny,  which,  since  December,  1015, 
has  been  conducted  by  the  same  interests,  and  on  Decem6er 
31,  1020,  it  reinsured  the  outstanding  risks  of  that  rompany. 

MANAflElfENT  AND  REPUTATION. —  Tbfl  Underwriting  man- 
agonent  of  tike  company  is  now  in  the  hands  of  Edward  B. 
Creighton,  who  ia  in  high  repute  and  faas  had  many  years* 
experimce  in  the  Insurance  buslnasa.  He  was  for  a  number 
of  years  special  agent  and  adjuster  of  the  Kew  Hampshire  ' 
Fire  Insurance  Company,  and  for  several  years  secretary 
of  the  Underwriters  Association  of  the  Middle  Department. 


For  nuiny  years  he  has  been  closely  identified  with  the 
Berwind-White  Coal  Mining  Company. 

The  stock  of  the  company  is  fairly  closely  held.  On 
December  31,  1921,  tiie  directors  owned  $60,000  of  the  par 
value  of  the  capital  stock  of  $200,000,  It  operated  in  its 
first  year  with  successful  results.  The  loss  ratio  wsa  nor- 
mal, the  expense  ratio  low,  and  it  made  a  substantial  un- 
derwriting profit.  Having  succeeded  to  the  business  of  the 
Mutual  Company  it  was  placed  promptly  on  an  earning 
baais. 

Kinds  op  Insukaiice  Wbitten. —  Fire,  motor  vehicle, 
inland  marine,  tornado,  sprinkler  leakage,  riot,  explosion, 
and  eartquake. 

OincEKS. — President,  Thomas  Fisher;  secretary,  Edward 
B.  Creighton ;  treasurer,  F.  M.  Tuton. 

DiBECTOBS. —  Harry  A.  Berwind,  Thomas  Fisher,  Daniel 
A.  Newball,  William  W.  Wharton,  Edward  B.  Creighton. 

TE3UUTOBY. —  It  is  licensed  in  Colo.,  IlL,  Ind.,  Iowa.  Kan., 
La.,  Mich.,  Minn.,  Mont.,  Neb.,  Nev.,  N.  H.,  K.  J..  N.  Y.. 
N.  C.  Ohio,  Fa..  Texas  and  W.  Va. 

AmuATiosSd — Eastern  Union. 

Stockholdebs*  Ahnual  Mebtino. —  Third  Monday  hi 
January. 


Fire. 

Gross    premluns..,.    $826,460  06 

BdoBorance    —3.643  80 

Return  premlama...  U6.145  34 
Net  premtnms   65 


Ocean 
Marine. 


Income,  1021. 


Motor 
Vehicle. 
$1,405  99 

■ "  ■  m  't2 
1.275  27 


Inland 

NST. 

983,479  61 
4  18 

8.1B3  19 
75,282  24 


Tornado, 

etc. 

$227  24 


227  24 


Sprinkler 
Lieakage. 
$36  03 


Blot,  Bx- 
plo..  etc. 
$820  06 


12  93 
23  10 


250  00 
870  06 


Bartb- 
qoske. 

406  23 

"""ias'ss 

237  42 


Totaln. 
$412,835  27 
—3,639  02 
144,901  01 

271,573  SS 


Interest,  etc.  . . . .'  

Surplus  paid  sto<^olders. 
Otiher  income   


Fire. 

Orosa  amoant  paid 

tor  losses   |ia637«  DO 

Belnsnrance   61  48 

Salvare    1,088  94 

Net  am't  paid  policy- 

holders  for  losses.  12S,188  22 


Underwritii^  expenses  ..  

Loss  on  sale  of  ledger  assets. 


Ocean 
Marine.. 


$34,300  41     Gross  profit  on  sale  of  ledger  assets   4,2tl  10 

100,000  OP   

1,550  00  Total  Ivcoue   $411,605  80 


DISBUBSEME5TB,  1021. 


Motor 
Vehicle. 


To  land 
Nar. 

$80,480  87 

91  38 
7,028  87 


Tornado. 

Mc. 


HaU. 


Sprinkler 
Leakare. 


Blot,  Bz- 
plo.,  etc. 


Totals. 

$157,365  96 
142  81 
8,«<»81 


  23.374  62 

39,464  77 
4,147  85 


  148,562  84 

Total  Disbubseuents    $242, 175  46 


Katios  to  Pbbuiums  Wbitten. —  Losses  paid,  54.7%; 
underwriting  expenses,  32.9% ;  underwriting  profit,  10.3% 

Ratios  to  Pebuiuus  Eabitxd. —  Losses  incurred.  46.0% ; 
ezpensea  incurred,  36.6% ;  underwriting  profit,  16.0%. 

MiscEZXAVEOira. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $18,620,212;  motor  vdii- 
ele.  $50,320;  inland  nav.  and  transp.,  $1,445,763;  tornado, 
etc.,  $62,500;  sprinkler  leakage,  $3,180;  riot,  etc.,  $290,666; 
net  risks  in  force  on  bnainesa  effective  prior  to  January  1, 
1021,  $7,442,872;  net  premiums  in  force  on  business  on  and 
after  Jannary  1,  1022,  fire,  $187,072.17;  motor  vehicle, 
$1,268.20;  inland  nav.  and  transp.,  $56,387.00;  tornado,  etc., 
$227.24;  sprinkler  leakage,  $23.10;  riot,  etc.,  $732.48;  net 
premiums  in  force  on  business  effective  prior  to  January 
1,  1021.  $84,309.27. 

UNKBWBnnro  Exhibit.  1021. —  Premiums  earned  during 


1921,  $310,030.75;  gain  from  underwriting  profit  and  loss 
items,  $1,550;  total,  $311,580.76. 

Losses  incurred  during  1021,  $145,631.84;  underwriting 
expenses  incurred  during  1021,  $113,483.88;  total.  $259,- 
115.72. 

Gain  from  underwriting  during  1921,  $52,465.03. 

I^estment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $35,726.06;  profit  on  investments  during  1021, 
$20,796.40;  toUl,  $66,522.46. 

Loss  on  investments  during  1921,  $4,147.85. 

Gain  from  investments  during  1921.  $62,374.61. 

Ganr  and  Loss  Exhibit. —  Gains:  Underwriting,  $62,- 
465.03;  investments.  $52,874.61;  surplus  paid  in,  $100,000; 
total,  $204,839.64. 

Loss  from  furniture  and  fixtures,  $2,036.68. 

Surplus,  December  31,  1920,  $98,086.74;  increase,  $202,- 
804.06;  aurpltu.  Deeember  31,  1021, 
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BEST'S  INSURANCE  REPORTS  —  FIRE  AXD  MARINE. 


THE  EUREKA-SECCEITY  FIRE  AND  MARINE  INSURANCE  COMPANY, 
22  Garfield  Place,  Cincinnati,  Ohio. 


Admitted  Assets,  Decbubeb  31,  1921. 

Bonds  and  atoclu  owned   4^1,859  80 

Intereflt  due  and  accrued  thereon.   2, 100  00 

Interest  due  and  accrued  thereon   6.  7 1 1  87 

Cash  in  banks  and  office   40,536  04 

Agenta'  balances  not  over  three  months  due        46, 176  85 


TOTAL  ADMITTED  ASSETS   $1,037,384  66 


LrABILITIES,  Deceubeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire:  Total,  $25,- 
317.37;  reinsurance,  $9,111.43;  net  un- 
paid claims    $16,  205  94 

Unearned  premiums    275,  977  10 

Salaries,  rents,  etc   2,138  40 ' 

Estimated  taxes  hereafter  payable   7,606  07 

Ckintingent  commissions,  etc   800  00 

Beinsurance  and  return  prems.  due  other  cos.  16, 428  23 

TOTAL  LIABILITIES,  except  capital.  $319, 165  74 

CAPITAL  PAID  UP   250,000  00 

NET  SURPLUS    468, 228  82 

TOTAL    $1,037,384  M 


Gerebai.  Review. 

HiSTOBT. — This  company  was  formed  February  14,  19S2, 
1^  the  merger  of  the  Eureka  Fire  and  Marine  Insurance 
Company  and  the  Security  Insurance  Company,  both  of 
CMncinnati,  Ohio,  all  of  the  capital  stock,  except  a  few 
shares,  of  these  two  conrpanies  having  been  purchased  by 
interests  identified  with  the  Pure  Oil  Company. 

The  Eureka  Fire  and  Marine  Insurance  Company  began 
bnaineBS  September  26,  1864,  ud  on  December  31,  1981, 
had  $100,000  paid-in  capital,  and  $260,569^7  net  eurplus. 
The  Security  Insurance  Company  began  business  July  19, 
1881,  and  on  December  31,  1S21,  it  had  $150,000  paid-in 
capital,  and  $108,659.55  net  surplus.  The  etatement  shown 
above  is  the  combined  figures  of  the  two  companies  as  of 
December  31,  1021. 

The  par  value  of  the  stock  is  $100  per  share. 
It  guarantees  policies  entitled  "CiDcinnati  Underwriters." 

MANAeBUEHT  AiiD  REFUTATION. —  Hie  muiagement  is 
the  same  as  formerly  managed  the  two  companies  merged 
to  form  this  company,  and  is  capable  and  in  excellent 
repute. 

The  loss  paying  record  of  the  two  companies  merged  to 
form  this  one,  was  excellent  under  all  conditions.  The 
volume  of  business  written  is  coneervative  in  proportion 
to  the  company's  net  resources.  Its  expense  of  operation 
is  high,  but  its  loss  ratio  has  been  low. 

Its  investments  are  of  good  character. 

Affiuatioh. —  Western  Insurance  Bureau. 

Kinds  or  Inscbance  Wbitten. —  Fire  and  tornado 
insurance. 

Tebbitobt. —  It  is  licensed  in  Hi.,  Ey.,  Mich.,  0.  and  Wis. 

DmoEHiM. —  It  has  paid  dividends  of  6%  per  annum  for 
many  yean;  1921,  6%%  paid. 

Officebs. —  President,  F.  A.  Rothier;  vice-president,  C. 
E.  Mason;  vice-president  and  secretary,  B.  Gates  Dawes, 
Jr.;  treasurer  and  assistant  secretary,  Adam  Benus;  assist- 
ant secretary,  F.  C.  Barton. 

DiBBCTOBS. — 

Benus,  Adam,  treasurer   and  assistant  secretary  oi 
cnnpany. 
Carpenter,  W.  B.,  stationer. 

Dawes,  Jr.,  B.  Gates,  vice-president  and  secretary  of  the 
company. 

Mason,  Charles  E. 

Rotbier,  C<  C.,  insurance  agent. 


Rothier,  F.  A.,  president  of  the  company. 
Ryan,  Michael,  of  the  Cincinnati  Abattoir  Co. 
STocKnoiiffiBS'  Annual  Meeting.— Second  Tuesday  in 


Ffbruary. 

Inooue,  1921. 

Fire:  Gross  premiums,  $373,187.12;  rein- 
surance, $118,426.05;  return  premiums, 
$44,472.73;  net  premiums   $210,288  34 

Tornado,  etc.;  Oross  premiums,  $2^23.62; 
reinsurance,  $137.82;  return  premiums, 
$238;  net  premiums   2,048  80 


Totals:  Gross  premiums,  $375,610.74; 
reinsurance,  $118,563.37;  return  pre- 
miums, $44i710.73;  net  premiums...  $218,336  04 

Interest,  etc    47, 706  42 

BnAerage  commission    38,278  92 

Agents'  balances  previously  charged  off. ...  40  32 

Bonds  per  schedule  D   66  50 


Total  Ihoome   $893, 517  84 

DlSaUBSEMENTB,  1921. 

Fire:  Gross  amount  paid  for  losses,  $144,- 
289.19;  reinsurance,  $46,612.78;  salvage, 
$1,226.98;  net  amount  paid  policyhold- 
ers for  losses   $90,480  4] 

Tornado,  etc.:  Gross  amount  paid  for  losses  133  32 


Totals:  Gross  amount  paid  for  losses, 
$144,422.51;  reinsurance,  $46,612.78; 
salvage,  41,226.98;  net  amount  paid 

policyholders  for  losses   $06,688  78 

Underwriting  expenses    120,068  87 

Dividends  to  stockholders   17,000  00 

Other  disbursements    8, 158  54 


Total  Disbubsguents    $241,794  66 


Ratios  to  Pbeuiuub  Wbitten.— Losses  paid,  45.9%; 
tornado,  etc.,  6.5%;  losses  incurred,  fire,  45.0%;  under- 
writing expenses,  5Q.5%;  underwriting  profit,  23.0%; 

Ratios  to  Pbemiums  Eabned. —  Losses  incurred,  39-3%; 
expenses  incurred,  50.0%;  underwriting  profit,  20.1%. 

Miscellaneous. —  Net    risks    in    force    on  business 
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EUREKA-SECURITY  FIRE  AND  MARINE 
effectiTe  on  mud  sfter  Jaimmry  1,  1021,  $25^6,982;  net 
risks  in  force  cm  Inubiesi  effectlre  prior  to  Jmnnary  1,  1921, 
(42,407,522 ;  net  prsmiunu  in  force  on  business  on  And  after 
Jamuiry  1,  1021,  $210,670.89;  net  premiums  in  force  on 
fansineu  effective  prior  to  January  1.  1021,  (347,228.04. 

CirosiWBiTJNa  Exhibit,  1021. —  Premiunw  earned  during 
11^1,  $243,447.88;  gain  from  underwriting  profit  and  lost 
items,  122.843.53;  total.  $206^1.41. 

Losaes  incnrred  during  1921,  (95.639.0S;  underwriting 
expensea  incnnred  during  1021.  (121.725.69;  total, 
(217.365.62. 

Oain  from  underwriting  during  1021,  (48,926.79. 


INSX7RAN0E  COMPANY  —  Contmued. 

IifTKBTiCEirr  Exhibit,  1921^— lutemt,  etc..  earned  dur- 
ing 1021,  (48,251.61;  profit  on  inreetmente  during  1021, 

(66.50;  total,  (48,318.11. 

Lobs  on  investments  during  1021.  (2,725.06;  investment 
expenses  incurred  during  1921.  (7,147.61;  total,  (9372.57. 

Gain  from  investments  during  1921,  (38,445.54. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
(48,925.79;  investmentB,  $38,445.54;  toUl,  (87.371.33. 

Loss  from  dividends,  $17,000. 

Surplus,  December  31,  1920.  (807.857.49;  increase.  (70.- 
371.33;  surplus.  December  31,  1921.  (468.228.82. 


EXCELSIOR  INSURANCE  COMPANY  OF  NEW  YORK, 
711  City  Bank  BIdg.,  Syracuse,  N.  Y. 


Aduittd  Assets,  Deceubu  31,  1921. 


Mortgage  loans  on  real  estate   (169, 150  00 

Interest  due  and  accrued  tlwreon   24  00 

Bonds  and  stocks  owned    126.953  84 

Interest  due  and  accrued  thweon   630  28 

Cash  in  banks  and  office    11,328  03 

Agenta'  balances  not  over  three  months  due.  28, 572  92 

Reinsurance  recoverable  on  paid  losses  ....  2, 004  62 

Othwr  admitted  assets    200  00 


TOTAL  ADMITTED  ASSETS    (338. 773  59 


LlABILrriES,  IteCBUBEB  31,  1021. 


LOSSES  AND  CLAIMS:  ToUl,  (21,200.59; 

reinsurance,  (11,040.29;  net  unpaid  claims  (10,250  30 

Unearned  premiums    56,083  23 

Salaries,  rentg,  etc   250  00 

Estimated  taxes  hereafter  payable   1,750  00 

Contingent  commissions,  etc   260  DO 


TOTAL  LIABILITIES,  except  capital.       (68,683  53 

CAPITAL  PAID  UP    200, 000  00 

KKT  SURPLUS    70, 100  06 


TOTAL   (838,773  50 


Genekal  Review. 

HiSTDBT. —  Hob  company  was  inouporated  under  the 
laws  of  the  State  of  New  York  AprU  1.  1019,  was  licnued 
Jane  26,  1019,  and  began  business  July  1,  1919,  with  an 
authorized,  subscribed  and  paid-in  capital  of  $200,000  and 
a  surplus  of  (100,000.  Stock,  par  value  (5  per  share,  was 
sold  at  (8.83  so  that  the  organization  expenses  were  (53,200. 

This  company  was  incorporated  under  its  present  title, 
but  the  title  "  Eureka  Fire  Insurance  Company,  Organ- 
izing," was  used  during  the  period  of  organisation  and  the 
eonqwny  began  soUeiting  sulieci'iptions  for  stock  in  1917. 

MAirAOEUEKT  ARD  REPUTATION. —  At  present  the  under- 
writing is  supervised  by  David  F.  Ryan,  who  has  been  con- 
nected with  the  cfunpany  since  it  began  business.  He  was 
formerly  connected  with  the  Underwriting  Department  of 
th«  Western  Department  of  the  Fidel  ity-Phenix  Insurance 
Company. 

The  president  is  Ray  B.  Smith,  City  Bank  Building, 
Syracuse,  N.  Y.  He  is  a  member  of  the  law  firm  of  Smith, 
Hayden  and  Setright,  and  ie  in  good  repute.  He  is  also 
president  of  the  Syracuse  Press.  Inc.,  and  of  the  Selina 
Paper  Company,  and  was  formerly  a  member  of  the  New 
York  State  Assembly.  For  several  years  be  has  been  the 
attorney, for  a  number  of  fire  insurance  companies  and  has 
also  been  president  of  one  of  the  leading  Syracuse  fire  in- 
surance i^ncies. 

The  company  has  not  operated  long  enough  to  have  fully 
established  records.  Tbe  volume  of  business  transacted 
is  conservative.  In  1020  its  Iosb  and  expense  ratios  were 
moderate  for  a  new  company.    In  1921  the  loss  ratio  was 


high,  and  as.  a  result  of  the  small  volume  writ4«i  tbe  ex- 
pensea also  higlu  Its  underwriting  loss  for  tlie  three  years 
since  starting  'business  has  been  (58^11,  which  is  more 

than  the  unearned  premium  account  built  up  in  that  time^ 
The  board  of  directors  is  composed  of  substantial  busi- 
ness  men  of  Central  New  York,  who  owned,  at  tbe  end  of 
1021,  at  par  value,  (38,700  of  the  capital  stock  of  the 
company. 

It  is  in  good  repute  as  to  ita  treatment  of  loss  claimants. 

Ito  mortgage  loans  upon  proper^  in  Oneida,  Onandaga. 
Herkimer  and  Oolumlna  Counties,  New  York,  are  of  good 
character  and  the  securities  owned  by  this  company  are 
high  grade  and  the  valuations  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

Kind  of  InsuKAncE  Wbittkh.—  Fire. 

Territobt.— Cal.,  111.,  Iowa,  Md.,  Mass.,  Mo.,  N.  J.,  N,  T., 
Ohio  and  Pa. 

DniDEND:. — It  paid  a  dividend  of  30%  during  1021. 

Officers. —  President,  Ray  B.  Smith;  vice-presidenta, 
Bobert  Dey.  Frank  T.  Miller.  W.  H.  Start}  secretary. 
H.  S.  Getman;  assistant  secretary,  David  F.  Ryan;  treas- 
urer, W.  T.  Klink. 

DiBKCTORS, — 

Smith,  Ray  B.,  Syracuse,  N.  Y.,  attorney,  president  of 
Fir£it  Mortgage  Bond  Corporation  of  America. 

Dey.  Robert,  SvraeuBe,  N.  Y.,  president  of  Dey  Brothers 
Department  Store. 

Miller.  Frank  T..  Syracuse.  X.  Y.,  attornPT. 

Start,  W.  H.,  Utica.  N.  Y..  wholesale  jrrocer. 
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EXCELSIOR  INSURANCE  COMPi 

Getman,  H.  S.,  Frankfort,  N.  Y.,  secretary  Excelsior 
Innirance  Co.,  secretary  United  Tractor  Corporation. 

Kiink,  Wm.  T.,  Syracuee,  N.  Y.,  coal  dealer. 

Brown,  John  H.,  Oneida,  N.  Y.  president  of  Madieon 
County  Trust  and  Depoait  Co. 

Foster,  Theodore,  Utica,  N.  Y.,  president  of  Foster  Paper 
Box  3)Ifg.  Co. 

Strobel,  Daniel  F.,  Hbrkimer,  N.  Y.,  president  at  the 
West  Canada  Lumber  Co. 

JIaier,  Fred,  Seneca  Falls,  N.  Y.  lumber  and  coal  dealer. 

Brown,  Ralph  R.,  South  Otselic,  N.  Y.,  president  of 
Gladding  Mfg.  Co. 

Bedell,  Charles  M.,  Syracuse,  N,  Y.,  retail  merchant. 

Maher,  William  F.,  Cortland,  N.  Y.,  coal  dealer. 

Copeley,  Altwrt  A.,  Lowville,  N.  Y.,  Are  insunuiee  agent. 

Lay,  E.  Eugene,  Seneca  Falls,  N.  Y.,  capitalist. 

Moore,  Fred  M.,  Richland,  N.  Y.,  merchant. 

Klein,  A.,  Gloversville,  N.  Y.,  president  of  Bellis  and 
Klein,  glove  manufacturers. 

Ogden,  L.  Gerome,  Penn  Yan,  N.  Y.,  capitalist. 

Hayden,  Myron,  Syracuse,  N.  Y.,  attorney. 

Holt,  Milton.  W.,  Lowville,  N.  Y.,  manufacturer. 

Seeley,  H.  G ,  Syracuse,  N.  Y..  certified  public  aooountant. 

Stockholdebs'  Anntal  HEBTiHe. —  Second  Monday  in 
February. 

GcNEBAii  Agents. —  Pacific  Coast  Agency  Co.,  Ltd.,  San 
Francisco,  OaL 

IKCOUX,  1021. 

Groee  premiums,  $219,656.51;  reinsurance, 
$36,349.08;  return  premiums,  $78,384.79; 


net   premiums  '  $104,921  74 

Interest,  etc   17,239  89 

Increase  in  liabilities  during  the  year  on  ac- 
count of  reinsurance  treaties   145  81 

Other  income    608  40 


Total  Inoohe    $122, 015  84 


KY  OF  NEW  YORK— Continued. 

DlSBDBBBlfEHTB,  1021. 

C^OBB  amount         for  lossee,  $136,777.48; 
reinsurance,  $5^,470.81:  salvage  $tiU6; 

net  amount  paid  policyholdns  for  losses.  $81,264  22 

Underwriting  e^yenses    57,707  56 

Dividends  to  stockholders    6,000  00 


Total  Disbubseiuerts    $144,071  77 

Ratios  to  Freiouus  Wamnn. —  Losses  paid,  77A%i 
losses  incurred,  66.5% ;  underwriting  expenses,  54.09ii ; 
underwriting  loss,  13.8%. 

Ratios  to  Pbeuiums  Eaxked. — Losses  incurred,  62.0%; 
expenses  incurred,  50.8% ;  underwriting  loss,  12.9%. 

MiBCELLANiEOUS.—  Net  Tisks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $6,702,820;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1021,  $1,- 
229,390;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  $93,775.91;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1921,  $8,421.55. 

Undebwbitino  Exhibit,  1021. — Premiums  earned  during 
1021,  $112,594.36;  loss  from  underwriting  profit  and  loss 
items,  $101;  total,  $112,493.36. 

Losses  incurred  during  1921,  $09,839.24;  underwriting 
expenses  incurred  during  1921,  $67,207.65;  total,  $127,- 
046.79. 

Loss  from  underwriting  during  1921,  $14,563.43. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $16,801.60;  profit  on  investments  during  1921, 
$754.21 ;  total,  $17,655.90. 

Loss  on  investments  during  1921,  $1,166.80. 

Gain  from  investaients  during  1921,  $16,389.10. 

Gaibt  and  Loss  Exhibit,  1921. —  Gain  from  investments. 
$16,389.10. 

Losses:  Underwriting,  $14,653.43;  dividends,  $6,000; 
total,  $20,563.43. 

Surplus,  December  31,  1920,  $74,354.39;  decrease,  $4,- 
164.33;  surplus,  December,  SI,  1921,  $70,100.06. 


EXCESS  INSURANCE  COMPAlfr,  LTD.,. 
London,  EngUnd. 


Abbets,  Dbcembeb  31,  1021. 

Investments  at  cost   $6,825,506  00 

Mortgages  on  property  in  United  Kingdom.  336,265  00 

Loans  to  limited  companies  and  Others   034,  665  00 

Sundry  debtors   693,900  00 

Blinds  depoadted  abroad   34,435  00 

Cash  at  bank  and  in  hand   364, 150  00 

Bills  receivable.   206, 185  00 


TOTAL.  $0, 407, 665  00 


Liabujtibs,  Dkcekbeb  31,  1021. 


Capital  paid  iti   $2,500,000  00 

Reserve  fund   2, 000. 000  00 

Underwriters'  accounts   4,121,965  00 

Sundry  creditors   637,315  00 

Profit  and  loss  balances   148,385  00 


TOTAL  $9, 407,  660  00 


(An  arbitrary  rate  of  exchange  has, been  used;  see  note 
page  vli.) 


Gencbal  Review.  to  December  31,  1000,  its  paid-up  capital  ronained  at 

Histobt. —  This  company  was  established  in  1804  with     £5,000,  but  during  1910  it  was  Increased  to  £60,000. 
£6,000,  authorized  capital  all  subscribed  and  paid  in.   Up        It  is  practically  a  private  corporation.  Mid  its  opera- 
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EXCESS  INSURANCE  O 
tions  have  been  very  profitable.  It  traaaactB  fire,  auto- 
mobile, accident,  marine,  and  otber  branches  of  insurance. 

It  is  not  regularly  licensed  in  the  United  States,  but 
writes  all  classes  of  risks  in  this  country  through  Marsh  & 
McLennan,  of  Chicago,  111.,  under  direct  cmtract  with  that 


iIPANY,    LTD.,— Oo«*tti««d. 

firm  who,  we  are  advised  does  its  own  underwriting  and 
pays  loaees  direct  through  its  office. 

We  also  have  been  advised  that  the  company  had  de- 
posited $100,000  in  securities  in  the  Continental  and  Com- 
mercial Bank  of  Chicago,  for  the  protection  of  American 
pcdicy  holders. 


FARMERS*  FIRE  AND  HAIL  INSURANCE  COMPANY, 
414-415  Mao  Lean  Block,  Calvary,  Canada 


Genebal  Review. 
HiSTOBV. — This  company  was  incorporated  under  the 
laws  of  Alberta  in  February,  1017,  and  was  lictnKed  and 
began  business  in  June,  1017,  with  an  authorized  capital 
of  $500,000,  of  which  $343,000  was  subscribed  and  $85,075 
paid  in.  Stock  (par  value  $100  per  share]  ntts  sold  at 
that  price,  so  that  it  started  without  a  surplus.  The 
expense  of  promotion  was,  according  to  the  information 
tb«.t  we  have  from  the  company,  15%,  one-half  being  in 
cash  and  the  remainder  in  stock.  One  thousand  sevpn 
hondred  and  twenty-Avc  dollars  was  paid  in  to  capital  in 

1920,  bringing  the  paid  up  capital  to  $87,700. 

At  the  time  of  going  to  press  with  thcee  reports  no  »iato- 
ment  of  this  company,  showing  its  operations  for  the  year 

1921,  and  its  financial  condition  at  the  close  of  the  year, 
wsH  available. 

ilARAGEMENT  AND  REPUTATION.— M.  P.  JohnsoH,  manas 
iiig  director,  has  h»d'  nine  years'  experience  in  insurance, 
and  C  E  PruH^r.  licld  superintendent,  has  been  engagd  in 
special  agen^  work  for  over  twelve  years.  W.  B.  Barnes. 
Becretary-treasnrer,  has  been  active  in  insurance  offices  for 
approximately  the  same  period. 


Ttie  special  reserve  for  hail  insurance  is  one-half  the 
net  proHts  made  on  that  class  in  1020,  as  required  by  the 
Provincial  Department. 

Affjliatios. — Ctinadian  Hail  Underwriters  Association, 
Alberta  Automobile  Underwriters  Association  and  the 
\\'fi-tf  in  Caniulii  Fire  UnJvrwriters  Association. 

Kinds  or  Iksukaitck  Wbittek.— It  writes  fire,  hail,  lire 
stock  (tire  and  lightning  only)  and  automobile  insurance. 

TF-BBiToai:.— It  is  licensed  in  ttie  Provinces  of  AlberU 
and  Saskatchewan. 

During  1920  it  wrote  $15,902.08  fire  premiums,  with  a 
loss  ratio  of  53.1%  and  $189,857.48  hail  premiums,  upon 
which  the  loss  ratio  was  34.2%. 

Its  net  retention  subject  to  one  fire  ia  limited  to  $1,000. 

Officers. — President.  A.  J.  11.  Donahoe;  vice-president, 
M  L.  Munday;  secretary,  A.  N.  Kessler;  treasurer,,  A.  R. 
Allen :  manager,  M.  P.  Johnston ;  field  superintendent,  C. 
E.  Prosaer. 

DlBErroBS.— Bass,  J.  C;  Donahoe,  A.  J.  H.;  Johnston, 
M.  P.:  Kessler,  A.  N.;  Mundy,  M.  L.;  Prosser,  C.  E.; 
Tratht,  E.  H. 


Real  estate  owned   

Mortgages  on  real  estate  

Interest  due  and  accrued  thereon. 

Bonds  and  stocks  owned   

Interest  due  and  accrued  thereon 
Cash  in  banks  and  office  


FARMERS  INSURANCE  COMPANY, 
Cedar  ^plds,  Iowa. 
Admitted  Assets,  DxciairaB  31,  1921. 


$37,600  00 
252, SOO  00 

10,490  00 
800,117  00 

12.322  52 
143,621  23 


Agents*  balances  not  over  three  months  due  31,446  43 

Bills  receivable  taken  for  fire  risks   100,608  44 

Reinsurance  recoverable  on  losses   117  94 

Other  admitted  assets    105  45 

TOTAL  ADMITTED  ASSETS  $1,394,729  01 


Losses  and  Clalina:  Fire. 

Total    $22,043  BO 

Helaanrance    8.408  62 

Net  unpaid  clslms. . .  13,544  88 


LlABILnTES,  DiCEMBER  31,  1921 

Ocean  Motor  Inland  Tornado, 

Marine.         Vehicle.  Nnr.  Mc. 

  $1,085  00    ii.ma  oo 

*.'.'.*.'.'' "i.6s5'66  1,90042 


UaU. 


Sprinkler 
Leakage. 


Riot,  Bz- 
plo.,  etc- 


Unearned  premiums.   $898,850  11 

Salaries,  rents,  etc   296  22 

Estimated  taxes  hereafter  payable   22.176  94 

Contingent  commissions,  etc   1,904  82 


TOTAL  LIABILITIES,  except  capiUl. 

CAPITAL  PAID  UP  

NET  SURPLUS   


Totals. 
$24,823  50 
8.6ft3  20 
16,130  30 

$939,985  12 
200,000  00 
254,743  89 


Otber  liabilities 


626  73 


TOTAL  $1,384,729  01 


Genesal  Review. 
HiSTtnT. —  This  conqtany  began  bttsinen  in  October,  1860, 
and  np  to  1808  operated  practically  aa  a  mutual  company. 
In  1868  $£5,000  capital  waa  paid  in  and  t^e  balance  of  its 
$100,000  authorized  cajutal  was  represented  by  atoddiolderb' 
notes  (par  valiM  of  aiodc  $100). 


In  October,  1880,  a  stock  dividend  of  $76,000  was  de- 
clared, which  cancelled  tbe  stockholders'  notes  and  made  the 
paid-in  capital  $100,000.  In  December  1900  the  capita! 
wae  increased  to  $200,000  by  anothar  stoclc  dividend  of 
$100,000. 

In  1920  the  control  of  this  conqwny  was.  purchased  bf 
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FARMERS  INSURANCE 
interests  identified  with  the  Continental,  American  Eagle 
Fire  and  Fidelity  Phenix  Fire  Insurance  Companies,  of 
New  York,  and  Henry  Evans,  chairman  of  the  board  of 
tbose  companies,  is  also  chairman  of  the  board  of  this 
company. 

MAHAOBiiENT  ARD  Beputatiov. —  The  afTain  of  the 
company  are  now  under  the  same  general  management  as 
the  group  of  companies  noted  above^  which  is  very  pro- 
gressive and  successful. 

The  company  writes  farm  business  and  takes  notes  for 
premiums,  which  accounts  for  the  large  item  of  "bills  re- 
ceivable," in  the  statement  of  assets.  These  are  con^iidered 
good. 

The  unearned  premiums  are  figured  on  the  basis  required 
by  most  States,  instead  of  but  40%,  in  accordance  with 
the  Iowa  laws  as  formerly. 

On  December  31,  1921,  the  directors  owned  $700,  par 
value  of  the  capital  stock. 

The  company  is  in  excellent  repute  concerning  its  gen- 
eral treatment  of  loss  claimants.  It  writes  a  moderate 
volume  in  proportion  to  its  capital  and  surplus.  Its  ex- 
pense of  c^ration  has  been  high,  but  its  average  loss 
ratio  is  normal. 

Its  investment*  are  of  good  character  and  yield  a  good 
return. 

The  company  states  that  the  property  formerly  used  as 
its  Home  Office  was  sold  on  contract  dated  January  28, 
1918,  and  that  the  unpaid  portion  thereof  is  carried  as  an 


COMPANY— Con(«ni«i. 

ast^et,  under  real  estate  owned.  It  is  no  longer  used  as 
the  company's  office  building.  ' 

The  mortgage  loans  aro  principally  upon  improved  Iowa 
furni  property  and  are  valued  at  over  three  times  the 
amount  loaned. 

Kinds  of  litKrKANCE  Written.-^  Fire,  tornado,  hail  and 
automobile  insurance, 

TGimiTo.tY. —  It  is  licensed  in  111.,  la,,  Minn.,  Neb.  and 
S.  I). 

DivinENDs.— 1901  to  1909.  inc.,  15%;  1910  to  1919,  inc., 
10%;  1920,  12%;  total  dividends  paid  since  organization 
(cash)  $739,500:  (s^tock)  $175,000. 

Officers. —  President,  J.  F.  Donica;  vice-president  and 
secretary,  C.  N.  Jenkins;  secretary  and  treasurer, 
Ernest  Sturm. 

DiBECTOBS.— 

Evans,  Henry,  chairman  of  the  board. 

Haid,  Paul  L.,  tiri-t  vli  e-presidcnt  of  Continental  In- 
surance Company. 

Donica,  J.  F.,  pret^ident  of  company. 

Jenkins,  C.  N,,  vice-president  and  secretary  of  company. 

Stinson,  Alfred,  secretary  of  Fidel ity-Fbenix  Fire  Ins. 
Co.  . 

Sturm,  Ernest,  secretary  and  treasurer  of  company. 

Wilbur,  J,  R.,  second  vice-president  of  Continental  In- 
surance Company, 

STOCKHOi4>t^ji8'  Annual  Meetino.—  Third  Monday  in 
January. 


Orosfl  premiums  

Keinsnrance   

Return  premiums... 

Net  premimuB  

Losses  to  prms.  wrlt'n 


Fire. 
«4fi6,2ao  S6 
126,300  92 
63.571  85 
306.297  96 
62.7 


Ocean 
Marine. 


Inttre-t,  etc.  .'  

Gross  income      adjustment  in  book  value 
of  ledger  at^sets   


InOOUE.  1S21. 

Motor  In  land  Tornado, 

Vehicle.  NaT.  etc. 

$18,295  40   •l«2,0Ce  t» 

1,906  38    12,151  02 

3,690  03    22.664  5S 

12,668  99    127.311  04 

93.2  SU 


$07,843  80 
42.689  00 


Other  income. 


Hail. 
11,428  S8 
1,41S  SS 


Sprinkler 
Leakass. 


Riot,  Bz- 
plo.,  etc. 


Totals. 
$680,025  03 

141.891  90 
89  856  41 

448.277  62 


3.042  26 


Total  Income   $562,452  S8 


Fire. 

Gross  amount  paid  ' 

for  losses   $318,500  48 

Relnsursace    123.928  92 

Salvage    1,068  48 

Net  am't  paid  poUcj- 

bolders  for  losses.  183,483  OS 


Underwriting  expenses. 
Other  disbursements  . 


Ocean 
Marine, 


DlSBtJRBEUENTB,  1921, 


Motor 
Vehk-Ie. 


Inland 
NaT, 


Tornado, 
etc. 


$10,107  SO    $08360  46 

4.378  17    12,770  8S 


Hall. 

$446  00 
446  60 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


11,819  63    40,574  63 


ToUls, 

$388,490  24 
UIJSS*  42 
IJtm  48 

245.877  34 


(233.294  20 
4,412  62 


Total  Disbuksements   $483,584  16 


Ratios  to  Premiums  Wbittew. —  Losses  incurred,  54.4%; 
underwriting  expenBCs,  52,0'^X  ;  underwriting  loss,  0.6%. 

Batios  to  PBEwnjMS  Eab:«ed. —  Losses  incurred,  47.8%; 
expenses  incurred,  40.5% ;  underwriting  loss,  0.fi%. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $24,693,892;  motor 
vehicle,  $901,564;  tornado,  etc.,  $19,907,906;  net  risks  in 
force  on  business  effective  prior  to  January  I,  I92I,  $59,- 
479.421 ;  net  premiums  in  force  oij  busine^'s  on  and  after 
January  1,  1921,  fire,  $324,628.53;  motor  vehicle,  $11,- 
852,12;  tornado,  etc.,  $139,086.19;  net  premiums  in  force  on 
buipness  effective  prior  to  January  1,  1921,  $1,271,174.66. 

Ur^DFRw-RiTrSG  Exhibit.  1921. —  Premiums  earned  during 
1921,  $,509,593;  loss  from  underwriting  profit  and  loss 
ifemx.  $30,909.20:  total.  $478,083.80. 

Losses  incurred  during  1921,  $244,051  .."ie;  underwriting; 


expenses  incurred  during  1921,  $237,312.69;  total,  $481, 
364.25. 

Lo^e  from  underwriting  during  1921,  $2,680.45. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dui^ 
ing  1921,  $66,322.88;  profit  on  investments  during  1021, 
$52,754;  total.  $109,076.88. 

I^BS  on  investments  during  1921,  — $3,031.07.. 

Investment  expenses  incurred  during  1921,  $5,506.80 
total,  +$2,474.13. 

Gain  from  investments  during  1921,  $111,651.01. 

GAT:r  Aim  Loss  Exhibit,  1921.— Gain  from  Investments- 
$111,551.01. 

LoB4  from  underwriting,  $2,080.46. 

Surplus,  December  31,  1920,  $146,873.33;  Increase,  $108.- 
870.56;   surplus,  December  31,  1921,  $254,743.89. 
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FARMERS  INSURANCE  COMPANY, 
Liberty  Bank  BIdg.,  Dickinson,  N.  Dak. 


ADianm  Assrrs,  Dkceubeb  31,  1021. 


BtmdB,  market  value    tl,550  00 

HiBcelkuieooB  aaseU    1.787  01 

CMh  in  banks  Mid  office   14.118  78 

Agents'  iMlanees  not  over  three  montlM  due.  6, 619  93 

BUls  receivable    126, 168  27 

Certificates  of  deposits   131,732  86 

Accrued   interest    10, 872  35 

Lessee  recoverable   2, 162  12 

Other  admitted  assets    126  02 


TOTAL  ADMITTED  ASSETS    8205,121  31 


LlABIUTIES,   DeCKUBEB  31,  1921. 

LOSSES   AND   CLAIMS:     Fire:  ToUl, 
$7,960;  rvineurance,  $3,530}  net  unpaid 


elaima   $4. 420  00 

Twnado,  etc.:    Total,  $850;  reinennmee, 
$306;  net  unpaid  claims   646  00 


'   Total:     |8,800;   reinsurance,  $3,836; 

net  unpaid  claims...   $4,066  00 

Unearned  premiums    32,080  72 

Funds  held  under  reinsuranoe  treaties   9,846  23 

Due  (or  borrowed  money    2,600  00 

Loss  drafts  issued  and  outstanding   8,372  S3 


TOTAL  LIABILITIES,  except  capital.       $68,664  48 

CAPITAL  PAID  UP    232,400  00 

NET  SURPLUS    4, 056  83 


TOTAL   $206, 121  31 


Obitebai.  Rztiew. 
HiSTOn. —  This  company  was  incorporated  under  the 
laws  of  the  State  of  North  DakoU,  February  21.  1010,  with 
an  anthoriasd  capltel  id  $260,000,  of  which  $160,060  had 
bssn  snIiBcribsd  on  DeeendNr  81,  1919.  and  $72,060  paid  in. 
It  wa«  licensed  June  12,  1919.  In  1920  $103,690  additional 
capital  was  paid  in  and  $1,812.12  contributed  to  surplus. 
In  1921  $56,760  was  paid  in  to  o^ital.  making  the  paid-in 
eapIUl  $232,409. 

Stxtek,  par  value  ^0,  was  sold  at  $66  per  share.  The 
surplus  collected,  except  that  noted  as  paid  in  1920,  was 
all  allowed  for  organtiattoB  expense. 

Mahaqemknt  ahd  Rbpdtatioii. —  The  company  has  not 
(^lerated  \oag  enough  to  justify  comment  on  the  success  of 
its  operations.  In  1020  its  expense  ratio  was  high,  whirh 
was  to  be  expected  of  a  new  company  writing  a  small 
volume.  In  1921  it  wrote  a  small  volume,  the  loss  ratio 
being  high,  and  the  expenae  ratio  very  high. 


Ou  Det  ember  31,  1021.  the  directors  owned  $53,760  at  par, 
of  the  company's  capital  stock  of  $2&,400. 
AFFiUATlon. —  Western  Union. 

Officxbb. —  President,  Obert  A.  Olaon;  vice-pr«eidenth 
L.  R.  Baird,  James  A.  Buchanan  and  David  Kirk;  secre- 
tary, L.  B.  M»ry;  treasurer,  W.  A.  McCIure  and  general 
manager,  C.  F.  Merry. 

DnecTOBS.— Olson,  Obert  A.;  Bennett,  O.  H.;  Kirk, 
David;  McClure,  W.  A.;  Maddock.  Walter  J.;  Merry, 
C.  F.;  Merry,  L.  B.;  Hollister,  George  H.;  Davis,  John  F.; 
Buchanan,  James  A.;  Baird,  L.  B.;  Martin,  A.  L.;  Scharf, 
Chaa.  F.;  Crowell.  L.  A.;  Hess,  Jos.  P. 

Obert  A.  Olson,  president,  is  treasurer  of  the  State  of 
North  Dakota. 

This  company  writes  fire,  tornado,  automobile,  hail  and 
live  stock  ineursnce.  According  to  kiteet  advices  this  com- 
pany was  licensed  only  in  North  Dakota. 

Stockholoebs'  Ankcal  MnnKs. —  Third  Tuesday  in 
October. 


Gross  premiums..... 

Krinsnranee   

RetMm  preminma.... 

Net  premlume  

Losses  to  prms.  writ'o 


Fife. 
186,087  14 
14300  OB 
4,Zn  34 
86.425  12 
0318 


Ocean 
Mariae. 


Interest,  etc.  

Increase  in  liabilities  during  the  year  on  ac- 
count of  reinsurance  treaties  

Taxes  recovered   


Motor 
Vehicle. 


Ircoue.  1021. 

lolnnd 
Nsv. 


Tornado. 

etc. 
|7,6S1  22 
1.830  M 
4B3  00 
0.317  23 
103.5 


Hall. 
942,120  » 
42.120  H 


Sprinkler  Riot,  Kx. 
lisakase.    plo.,  etc. 


Totals. 
1105.348  70 

SH.fm  92 
4,7S4  43 
41,742  30 


$17,  SI!)  84     Commissions  on  business  reinsurance  and 

other  miscellaneous  income    16. 360  00 

5.888  05   — 

088  46  Total  Ikcoue   $82. 788  70 


CMwan 

Fire.  Marine. 

OroRS    nmooDt  palQ 

for  losses  *.   $43,723  90   

ItelDSursQce    24,502  97   

Net  smt  paid  poller- 

bolders  far  losses. .        10,220  93   

tJnderwritinj^  expensee  

Investment  disbursements   


Disul'bbeme:7ts,  1021. 


MMor 
Vehicle. 


iDlanil 
.Nav. 


?a7.082  46 
3.487  55 


Tornntlo. 
etc. 


Hsll. 


4.437  32     41.578  J5 


Sprinkler  Riot.  Bx- 
Leakase.    plo.,  etc. 


S.SSi  70   

Total  DlsBt'KSEMENxa 


Touls. 

t8S.2»7  m 
70.51S  74 

24,778  63 

$66,328  64 
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FARMERS  INSURANCE 
Ratios    to    Pbehiuub  Wbitteh. —  Lossee  incurred, 
71.4%;  underwriting  exfenata,  87.8%;  nndermriting  loss, 
48.9%. 

Ratios  to  Pbrhiums  Easbeo. —  Loases  incurred, 
119.1%;  upenses  incurred,  I48.49&;  underwriting  Ioas, 

81.7%. 

MiscELLANEODS. —  Net  rigks  in  force  on  bUBiness  effectivd 
on  and  after  January  1,  1921,  $2,082,780.09;  net  rislu  in 
force  on  busin'ess  effective  prior  to  Januuy  1,  1921,  $3,- 
900,560.53;  net  premiums  in  force  on  businesB  on  and  after 
Jannar^  1,  1021,  fire,  $27,084.40;  tornado,  etc,  $4,075.94; 
net  premiums  in  force  on  faueinesa  effectire  prior  to  January 
1,  1921,  $51,291.47. 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $24,976.78;  gain  from  underwriting  profit  and  lose 
items,  $21,435.92;  total,  $46,412.70. 


COMPANY  —  Continued. 

Losses  incurred  during  1921,  $29,743.63^  underwriting 
expenses  incurred  durii^  1921,  $37,082.46;  total,  $66,- 
826.09. 

Loss  from  underwriting  during  1921,  $20,413.39. 

IirvESTUBMT  ExfliBiT,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $9,861.98;  profit  on  invefltments  during  1921, 

$16,350;  total,  $26,211.98. 

Inrestment  expenees  incurred  during  1921,  $2,707.17. 
Gain  from  inveetmaitB  during  1921,  $23,504.81. 

Gain  aud  Loss  Exhibit,  I92I. — Gain  from  investments, 
$23,504.81. 

Loes  from  underwriting,  $20,413.30. 

Surplus,  December  31,  1920,  $965.41;  increase,  $3,- 
091.42;  surplus,  December  SI,  1021,  $4,056.88. 


FEDERAL  FIRE  AND  MARINE  INSURANCE  COMPANY, 
Colorado  National  Bank  Bldg.,  Denver,  Colo. 


AniuTTED  Assets,  Drcembeb  31,  1021. 


Idortgage  loans  on  real  estate  . . . 
Interest  due  and  accrued  tltereon 

Loans  on  collateral  security   

Bonds  and  stocks  owned  

Cash  in  banks  and  office   


$61,660  00 
1,949  50 

315,755  00 
3,437  60 
21,031  84 


Agents'  balances  not  over  three  months  due.  6, 273  45 

School  warrant    44  00 

State  warrant    950  00 

Certificates  of  deposit   17,654  25 


TOTAL  ADMITTED  ASSETS    $427,746  64 


Ocean 
Uarine. 


IdABUJTIES,  Deoembbb  31,  1921 


Losses  and  Claims:  Fire. 

Total    |«51  22 

Reinsurance    366  80   

Net  unpaid  claims. . .         284  42   

Unearned  premiums:      Fire,  $12,787.39; 

other  than  fire,  $1,387.84;  total  

Estimated  taxes  hereafter  payable   

Funds  held  under  reinsnrance  treaties  

Estimated   expenses   of  investigation  and 

adjustment  of  unpaid  losses   


Motor 
Veblcie. 
$1,000  00 


Inland 
NaT. 


Tornado, 
etc. 


Hall. 
$112  00 


Sprinkler  Riot,  Bx- 
Lesfcase.    plo.,  etc. 


1,000  00 


$14,  ns.  23 
328  03 
1,204  61 

49  00 


  U2  00   

TOTAL  LIABILITIES,  except  capiUl. 

CAPITAL  PAID  UP   

NET  SURPLUS   


ToUIfl. 
11,763  22 

am  80 

1,396  12 

$17, 153  20 
200.000  00 

210,602  as 


TOTAL   $427, 746  64 


Gehebal  Review. 

Hi&TOBT.— This  company  was  Incorporated  under  the 
laws  of  Colorado  in  August,  1018,  and  was  licmsed  and 
commenced  business  March  6,  1920,  with  an  authorised 
and  fully  paid  capital  of  $200,000,  the  stockholders  having 
contributed  $325,000  to  surplus. 

This  company  guarantees  policies  under  the  title  The 
Associated  Federal  Underwriters." 

During  the  years  1920  and  1921  the  Company  issued 
hail  insurance  policies  on  the  participating  plan,  but  it 
lias  assumed  membership  in  the  Western  Hail  and  Adjust- 
ment Awociation,  and  no  longer  issues  these  policies. 

Maraoehevt  Aim  Reputation. — The  underwriting  Is  in 
charge  of  J.  A.  Rice,  who  for  many  years  was  manager  of 
the  Rocky  Mountain  district  for  the  Northwestern  Na- 
tional Insurance  Company,  Wisconsin.  The  vice-president, 
A.  W.  Payne,  Jr.,  was  formerly  with  the  Northwestern  Na- 
tional Life  Insurance  Company. 

The  Federal  Mortgage  and  Investment  Company,  Ineor- 
poraited  for  $100,000^  whloh  apeoialinea  in  farm  mortgages, 
ia  owned  by  the  same  interests. 

In  1021,  the  first  year  of  its  operations,  its  loss  ratio 


was  about  normal,  and  the  expense  ratio  high,  as  mi^t  be 
expected  considftrlng  that  it  is  its  first  year.  There  was 
an  underwriting  loss  of  $8357.23,  and  it  paid  dividends 
to  hail  policyholders,  issued  under  a  participating  plan, 
of  $2,113.04. 

Affiuations, — Western  Union,  Rocky  Mountain  Under- 
writers Association,  National  Automobile  Underwriters 
Conference,  Western  Automobile  Underwriters  Conference. 

Kinds  op  Insubance  WsiTTEn. —  Fire,  automobile,  hail 
and  tornado  insurance. 

Teesitobt. — It  is  licensed  In  Coltnvdo. 

Officebs.— President,  John  Oaffy;  vice-president,  A.  W. 
Payne,  Jr.;  secretary  and  manager,  J.  A.  Rice;  treasurer, 
W.  E.  Letford;  general  counsel,  R.  Lilyard. 

DlKECTOBS. — 

Cooley,  Earl,  Lt.  Covernor  of  Colorado,  Trinidad,  Colo. 
Oilman,  Ralph,  banker,  Bovina,  Colo. 
Jamieson,  W.  M.,  president  Jamieson  Company,  Trinidiad, 
Colo. 
KUnk.  Fred. 

Kliiver,  A.  C.  vice-president  First  National  Bank,  Ft 
Collins,  Colo. 
Packard,  8.  8.,  attorney.  Pueblo,  Colo. 
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FEDERAL  FIRE  AND  MARINE  INSURANCE  COMPANY  —  ContinMd. 
Solia^  Ramon,  pTwident  Solia  Cigftr  Co.,  Denver  Colo.        Qenqial  Agents. — A.  W.  Payne^  Jr.,  Agency  Company, 
Stockholdkbs'  Arnual  Munvo.— January  SOtb.  Denver.  Colo. 


Grose  premlaau.... 

Reinsnrance   

Betum  premliueu... 

Net  premlnmi  

Loeees  to  pnne.  wrtfn 


Ftrew 
128.370  02 

",fleo  28 

».T1»  28 

14,0)1  86 
18.8 


Ocean 
Marine^ 


Intereet,  etc.  

Commission  on  reinsurance  placed 


IiroouK,  1921. 


Hotor 
Tehide. 
93,342  65  ... 

— IM  S5  ... 

i.m  21  ... 

2.425  99  ... 
82.H 

$2,276  77 
'    3.048  61 


Inland 
Na*. 


Tornado, 
etc. 

fl7S  80 
W  88 
SB  n 
S4S  H 

4T.d 


HoU. 
|ll,4<»  97 
1,270  SO 


Sprinkler 
Leakage. 


Blot.  Bx- 
plo.,cte. 


40J30  17 
ffr.O 


Total  Inooue 


Totals. 

$73,000  43 
e.0T5  11 
«,IISO  20 
87.00B  06 

$82,926  34 


Oceaa 

Flrsb  Marine. 

Gross  amount  paid 

for   losses   |S,OM  SS   

RelDBuronce    2,906  04   

Net  am't  paid  poUc7- 

holders  for  losses,         2,730  21   

Underwriting  expenaes  

Decrease  in  liabilities  during  the  year  on 

account  of  reluBuranee  teeaUes,  

Loss  adjustment  ea^enaee  


DuBUiUMEirrs,  1921. 

Inland  ^^omado, 


MMer 

Teblde. 

t2,81«  DO 
814  61 


NaT. 


2,002  34  . . . 
$32,686  16 

288  18 
840  26 


etc. 


HaU. 


|ier  00  f23,8fi7  88 
  780  00 


Iptlnkler  Bk<Bx- 
Leakage,   iilo.,  etc. 


  167  00     23,m  38   

Dividends  paid  to  Hail  poU^holden. 
Intereet  on  borrowed  money  


TOTAI.  DiBBUSmUCEIfTB 


Totals. 
931,346  HO 

28,036  04 

2. 113  04 
6  78 


$63,978  80 


Ratios  to  PniiauMa  Wbitten. —  Losses  incurred, 
60.9%;  nnderwriting  expenses,  66.7^1  underwriting  loss, 
14.5%. 

Ratios  to  Fuiumu  EAurcD.—  Lotaas  ineorrad,  67.8% ; 
a^>«ise8  incurred,  03.3%;  nnderwrlUng  loss,  16.3%. 

Misoeu^lksous. — Net  risks  In  force  on  business  effecUve 
on  and  after  January  1,  1921,  fire,  $824,429;  motor  vebide, 
$61,466;  tornado,  etc,  $47,252;  net  risks  in  lorca  on  busi- 
ness effective  prior  to  January  1,  1921.  $1,344,818;  net 
proniume  in  force  on  business  on  and  after  January  1, 
1921.  fire,  $13,604.11;  motor  vehicle,  $1,030;  tornado,  etc., 
$348.64;  net  premiums  in  force  on  business  ^ective  prior 
to  January  1.  1921.  $18,472.81. 

nNDEBWKiTiNS  EXHIBIT,  1921. —  Premiums  earned  dur- 
ing 1921.  $51,166.37;  gain  from  underwriting  profit  and 
loss  Items,  $2,194^6;  totol,  $63,360.63. 


Losses  incurred  during  1921,  $29,321.36;  underwriting 
expenses  incurred  during  1921,  $32,396.60;  total,  $61,- 
717.86. 

Loes  from  nnderwriting  during  1021,  $8,867.23. 

IiTTBSTUBirr  ExHotn,  1921. —  Interest,  etc  earned  dur- 
ing 1921,  $3,781.88;  profit  on  faivestments  during  1921, 
$4,352.92;  total.  $8,134.80. 

Loss  on  investments  during  1921,  $66.60 ;  inveetment  «r- 
penses  incurred  during  1921.  $477.38;  total,  $543.88. 

Gain  from  investmente  during  1021,  $7,600.02. 

Qaih  Am  Loss  ExHmr,  1021.^ — Oain  from  invattmentt. 
$7,680.02. 

Losses:  Underwriting,  $8,867.28;  dlvldaids  to  poU^- 
holders,  $2,113.04;  toUl,  $10,470.27. 

Surplus,  December  31.  1020,  $213,471.70;  decrease 
$2,870.36;  surplus.  December  81,  1021,  $210,602.86. 


FEDERAL  INSURANCE  COMPANY, 
1  Montgomery  Street,  Jeircj  City,  N.  J. 

AniomD  Assets,  DuEiatcB  31,  1021. 

Mortgage  loans  on  real  estate                         $24,000  00     Cash  in  banks  and  office    467,162  24 

Interest  due  and  accrued  thereon                             UO  00     Agents'  balances  not  over  three  months  due.  800,080  17 

Bonds  and  stocks  owned                             8,078,646  00     ^«          reinsurance  companies    209,121  82 

Interest  due  and  accrued  thereon                      64.006  26           TOTAL  ADMITTED  ASSETS    $6,628,722  98 


Ocean 

Losses  and  Clshns:  Fire.  Uarine. 

Total    $40;2S3  74  $2,040,937  00 

Reinsurance    1,796,004  00 

Net  unpaid  claims...      49,253  74   1449,383  00 

Unearned  prMUiame.   $1,741,063  00 

Diridends  to  stoekhoUvs  unpaid    100, 000  00 

Salaries,  rents,  ate.   6,600  00 

Eathnated  taxes  hereaftw  payable    11^000  00 

Estimated  expenaes  of  investigation  and  ad- 
justment of  losses    4e;208  18 


Liabilities,  Deckicbeb  81, 1021. 

Motor         Inland     Tornado,                  Sprinkler  Rl0t,Bx>  _ 

Teklcle.          NaT.        etc.          HalL      Ceskece*    plo^ote.  Totals. 

|SS,000  00  |lS6,a0O  OO        $64  70    |S,2S6J(45  41 

  1.790,604  00 

85,000  00   156,300  00         04  70    1,«0,041  44 


12,039  64 


Contingent  commissions,  ete.   

TOTAL  LIABILITIES,  except  capital.  $3,457,863  16 

CAPITAL  PAID  UP    1, 000, 000  00 

NET  SURPLUS    1,066,860  83 

TOTAL  ^^^628,722  08 
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FEDERAL  INSURANCE 
General  Review. 

HiSTOBT.— r  This  compaoy  wag  incorporated  under  the 
laws  of  New  Jersey,  and  began  businese  on  March  2,  1901, 
with  $500,000  authorized  capital.  It  was  organized  by  in- 
terestB  associated  with  Chubb  &  Sons,  its  managers,  who 
also  manage  the  United  States  branches  of  the  Alliance 
Assurance  Corporation  of  London,  the  Marine  Insurance 
Company  of  London,  the  Sea  Insurance  Company,  Limited, 
of  Liverpool,  the  United  States  marine  branch  of  the  Lon> 
don  Assurance  Corporation  of  Ixindon  and  the  marine  de- 
partment of  the  Hartford  Fire  Insurance  Company. 

During  1906  its  capital  stock  was  increased  from  $500,- 
000  to  $1,000,000  and  $100,000  was  added  to  surplus. 

It  at  first  wrote  marine  insurance  exclusivelj,  but  during 
the  summer  of  1903  it  began  writing  fire  insurance  also. 
On  February  14,  1907,  it  reinsured  its  ouUtanding  fire  risks 
in  the  National  Fire  Insurance  Company,  Hartford.  Conn. 
In  1-018  it  resumed  writing  fire  business,  at  first  on  a 
limited  scale. 

Mahaoeuent  and  Reputation. —  The  company  is  under 
reputable  management,  and  has  made  good  progrras.  On 
December  31,  1921,  the  directors  owned  $83,200,  par  value, 
of  the  capital  stock. 

The  company  is  in  excellent  repute  concerning  its  gen- 
eral treatment  of  loss  claims. 

Its  expense  of  operation  has  been  reasonable,  and  its 
average  loss  ratio  has  been  low.  In  1910  the  fire  loss  ratio 
was  high  but  the  marine  was  normal.  Due  largely  to  in- 
creased reserves,  it  lost  from  underwriting  $237,033.58. 
In  1020  the  company  had  an  underwriting  profit  of  $468,- 
999.48,  and  increased  the  surplus  $347,879.27.  In  1921 
the  company  greatly  curtailed  its  writings,  especially  Are, 
and  the  logs  and  expense  ratios  were  high  on  the  written 
basis.  On  the  earned  basis  the  loss  and  expense  ration 
were  above  normal  and  there  was  a  substantial  nnder- 


COMPANY  —  Oontktued 

writing  loss.  Substantial  ^vidends  have  been  paid  stock- 
holders. 

Its  investments  are  of  good  character.  The  security 
valuations  are  those  fixed  by  the  Convention  of  Insurance 
Commissioners. 

Kinns  or  Ihsubahoi  Wbitteh. —  Fire,  marine,  anto- 
mobfle,  tourists*  ba^ag^  roistered  mail,  war  risk,  tornado, 
hail,  sprinkler  leakage  and  e^loiion  insurance. 

Dividends. —  It  has  paid  dividends  as  follows:  IQ%, 
1902  to  1906,  inc.;  6%  in  1907  and  1908;  S%  in  1009, 
1010  and  IQll;  in  1012  and  1913,  10%;  1914  and  1915, 
n%;  1916,  14%:  1917  to  1019.  19%;  1920  and  1921, 
20%. 

1^BiT(WT.— At  last  advices  it  was  tioensed  in  Ala., 
Ariz.,  Ark.,  Cal.,  Colo.,  Conn.,  D.  C,  Fla.,  Ga.,  III.,  Ind..  la., 
Kan.,  Ky.,  la..  Me.,  Md.,  Mass.,  Mich.,  Uinu'.,  Mo.,  Mont., 
Neb..  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  N.  D.,  O.,  Ore.,  Pa., 
R.  I.,  S.  C,  S.  D.,  Tenn.,  Tex.,  UUh,  Vt,  Wash.,  Wyo.,  W. 
Va.  and  Wis.  It  also  cerates  in  Canada,  Cuba  Franoe,  Hol- 
land, C^ina  and  England. 

Ofticebs. —  President,  Percy  Chubb;  vice-presidents, 
Hendon  Chubb,  Geo.  B.  Ogden,  William  A.  Hamilton  and 
William  Redmond  Cross;  treasurer,  Sidney  Chubb;  sec- 
retary, Thomas  J.  Goddard. 

Dibectors. — 

Chubb,  Hendon,  of  ChuU)  &  Son,  vice-president. 
Cbubb.  Percy,  of  Chubb  ft  Son,  president. 
Cross,  William  Redmond. 
Myers,  Charles. 

Schall,  Jr.,  Wm.,  of  MUler,  Sehall  ft  Co. 

Sloan,  Francis  H.,  of  Dodge  ft  Olcott  Co. 

Sloan,  Samuel,  vice-president  of  Farmers  Loan  and  Trust 

Co. 

Stillman,  James  A. 
White,  Harold  T.  . 


Incoue,  1921. 

Oceao           Motor          Inland  Tornado,  Sprlnkltfr  Riot,  Ex- 
pire.        Marine.         Vehicle.            Nar.  etc.           Hall.  Leakage.  plo.,ete. 

Gross  premlnms  $2Jtl7.84I2  T7  $5,623,275  U  $1,885,660  08  $3,364,903  21  $».090  13  $311,918  01  tZJSSSt  m  M 

ItetDSnntnce                     1,889.438  86    *,0B3,487  OS      181.544  49    2.121,524  44     24,529  78    AT  00  —1^  74 

Ketum  premiums....      444.716  12     706.891  47      592.059 .W     371. MS  61  7,726  37      2Jil6  23  2,465  70  7,860  65 

Net  premlumB                183,707  70      8K.89S2&   1,122.056  03      871,330  16  21.834  00  300.402  78  ...„   —706  37 

Lofiaes  to  prma.  writ'n         180.4            75Ji                62.8            32.1  2.t.6  TOiS 


Interest,  etc   $243, 258  08 

Borrowed  money    100,000  00 


Other  ineome 


Totals. 
|13,775,7ffr  88 
8.279,063  4» 
2,136.18$  71 
8,300^  68 


24,  854  42 


Total  Inoouc    $3,730,633  78 


Ocean 
Fire.  Marine. 

GroKS   smoaat  paid 

for  lossee   $893.538  61  $5,477,635  98 

Kelnsarance    532,787  01   4.635.114  09 

Salvage    9,192  67      19S.174  09 

tfft  amt.  psld  potlCT' 

holders  for  lOMee. .      361JS58  33     644,347  80 


DiSeUBSEUENTB,  1021. 


Motox 

Vehicle. 


Inland 
NaT. 


Tornado, 
etc. 


Hail. 


$7,fS2  01  $217,805  08 
2,46*  06   


$fn0,224  S9  $1,626,943  96 
126.W1  S3    1,284.068  79 
38.963  00       62,499  73 

701.68028     280,385  44      6,167  96  217.806  OS 


Sprinkler 
Leakage. 

$S0  2» 
3»  2» 


Underwriting  expenses.  $1,848,041  18 

Dividends  to.stockholdera    200,000  00 

Borrowed  money  repaid    100,  000  00 


Other  disbursements 


Riot.  Ex. 
plo.,  etc. 


Totals. 

$9.093310  37 
6.681,056  16 
306319  49 

2,208,936  72 

36,843  38 


Total  Dibbubsements    $4, 386, 820  23 


Ratios  to  Pbehiuub  Wkitter. —  Losses  incurred. 
64.9%;  underwriting  expenses,  54.99^;  underwriting  los^ 
n.5%. 

Ratios  to  Pbehiuus  Babked. —  Losses  incurred,  6S.l%; 
expenses  Incurred,  45.8%;  underwriting  loss,  10.3%. 

MiBCEiXAiTEOtrs. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  Are,  $36,919,836;  ocean 
marine,  $264,493,074;  motor  vehicle,  $40,058,667;  inland 
nav.  and  trans.,  $150,980,413;  tornado,  etc.,  $3,743,005;  net 
premium*  in  force  on  businesa  on  and  after  JanuaEy  I, 


1921,  fire,  $370,272;  ocean  marine,  $305,599.48;  motor 
vehicle,  $1,128,626.19;  inland  nar.  and  trans.,  $1,346,156; 
tornado,  etc.,  fl6,15I. 

UiniEBWBiTiNO  Exhibit,  1921.— Premiums  earned  dur* 
ii^  1921,  $3,765,540.58;  loss  from  underwriting  proft  aal 
loas  items,  $236,416.81 ;  toUl,  $3,520,123.77. 

Losses  incurred  during  1921,  $2,184,180.12;  underwrite 
ing  ezpeasM  incurred  during  1921,  $1,723,469.46;  total, 
$3,907,648.57. 

Lou  from  underwriting  during  19^,  $887,62^89. 
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FEDERAL  INSURANCE 
Intestueht  Exhibit,  1021. —  Interest,  etc.,  earned  dur 

ing  1921,  $244,501.52;  profit  on  invratments  during  1921, 

$103,847.06;   total,  $348,348.60. 
Low  on  inTsstments  during  I92I,  $27.687.51 ;  inveBtmoit 

expensee  incurred  during  1921,  $3,626.55;  toUl,  $33,314.06. 
Gain  from  inveitmenti  during  1921,  $315,034.54. 


COMPANY  —  Continued 

jQaih  and  Loss  Exhibit,  1921.— Gain  from  InvestmeDts. 
$315,034.54. 

Lo«es:  Underwriting.  $387,524^0;  dividend*,  $200.- 
000;  total,  $587,524.80. 

Surplus,  December  31,  1920,  $1,338,360.09;  decrease. 
$272,400.26;  surplus,  December  31,  1921,  $1,003,859.83. 


FEDERAL'  UNION  INSURANCE  COMPANY, 
175  West  Jackson  Boulevard,  Chicago,  III. 


AoiUTTED  Assets,  Dbcbhbek  31,  1921. 


Mortgage  loans  on  real  estate   $111,350  00 

Interest  due  and  accrued  thereon   2, 243  S6 

Bonds  and  stocks  owned   436, 980  00 

Interest  due  and  accrued  thereon   4, 659  62 

Cash  in  banks  and<  office   50, 874  59 


Agents'  balances  not  over  three  months  due. 

Due  from  r^niurance   

Accrued  interest  on  certificate  of  deposit.. 


TOTAL  ADMITTED  ASSETS 


53,885  86 
25, 103  33 
373  00 


,471  76 


Losses  and  Claims:  Fire. 

ToUl    $73,972  06 

Beinsurance    26,417  30 

Net  nnpald  claims..  47^76 


Liabilities,  DBCSMBm  31,  1921 

Ocean           Motor  Inland  Tornado, 

Harine.        Vebicle.  Nav.  etc. 

  $6,960  00  $41,183  00   

  6,960  00  a0,9t»  00   

  20,2H  00   


Hall. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


Unearned   premiums :     Fire,   $334,634.46 ; 

other  than  fire.  $15s304.«7;  total   $350,029  43 

Salaries,  rents,  etc   250  00 

Estimated  taxes  hweafter  payable    7,000  00 

Contingent  commissions,  etc   3,000  00 

Katimated  expenses  of  loeses   1,000  00 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP   

NKT  SLTIPLUS   


TOTAL 


INitalR. 

$122.11.^  M 
S4.306  30 
W.748  78 

$420,028  19 
200,000  00 
56,443  57 


$685,471  76 


GcircBAL  Review. 

HisTOBT. —  This  company  was  incorporated  under  the 
laws  of  Illinois  and  commenced  business  August  5,  1008, 
with  $100,000  capital  and  $50,000  surplus  paid  in. 

In  1013,  the  capital  was  increased  trom  $100,000  to 
$200,000  and  $42,180  additional  surplus  was  paid  in.  At 
the  same  time  a  dividend  of  $19,248.12  was  declared  for 
the  purpose  of  equalizing  stock  values. 

The  company  was  organized  by  interests  which  had  been 
identified  wiUt  the  Federal  Lloyds  and  the  Lumber  Insur- 
ance AssociatioQ  of  Chicago.  Some  o{  the  former  .under- 
writers  of  the  Federal  Lloyds  are  interested  as  stocliholders 
in  this  company. 

The  par  value  of  the  stoeic  is  $100  per  share. 

Maitamhest  aits  Bbputatioh.— The  active  manager 
of  the  business  is  T.  L.  CMwm.  The  company  bears  a 
good  reputation  and  the  average  loss  ratio  has  been  about 
normal,  with  the  average  expense  ratio  a  little  under 
normal. 

It  writes  a  full  volume  of  business  in  proportion  to  its 
capital  and  surplus.  The  snbetantial  dividends  paid  have 
{verented  building  surplus. 

On  December  31,  1921,  the  directors  owned  $133,000,  pu 
value,  of  the  $200,000  capital  stoclc. 

The  company  is  in  excellent  repute  concerning  its  treat- 
ment of  loss  claimants. 

Its  investments  are  of  good  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

The  mortgages  are  mainly  on  improved  property  in  Dll- 
nois,  Ohio,  New  Yorlc  and  Michigan,  valued  at  over  twice 
the  amount  loaned. 

The  eomifaaj  writes  some  rislca  in  States  other  than  Aose 


in  which  it  is  regnlarly  licensed,  both  direct  and  through 
R.  H.  McKelvey  &  Co.,  Kew  York  City. 

AiTiLiATiOHS.— Rocky  Mountain  Underwriters  Assooia- 
tioB,  National  Automobile  Underwriters  Conference  ami 
Western  AnUHUobile  Underwriters  C<Hiference. 

Kinds  or.  InsuKAifCE  WimEX. —  Fire,  marine  and 
tornado  insurance. 

Tebbitobt.—  U  is  licensed  in  Colo.,  111..  Iowa.  I*.,  Mass., 
Mich.,  Neb.,  N.  Y.,  Ohio.  Pa.,  W.  Va.  and  Wis. 

DrviDKiTDS. —  It  paid  a  dividend  of  9%  in  1913,  none  in 
1914;  $19,248.12  in  1913;  1016,  9%  ;  1017,  1918  and  1919, 
8%;  1020  and  1921,  10%. 

OmCEHS. —  President,  V.  F.  Masbek;  vice-presidents, 
J.  W.  Embree,  A.  W.  EUenberger,  T.  L.  Osborn  and  J.  M. 
Kralovec;  secretary,  Geo.  A.  Morin;  manager,  T.  L.  Os- 
born; assistant  secretary,  W.  C.  Anderson;  treasurer,  A.  O. 
Lange. 

DiBRCTOBS. — 

Blodgett,  Oapt.  O.  W.,  shipowner  and  manager.  Bay  City, 
Mich. 

Creer,  W.  R.,  president  Cleveland  Savings  and  Loan  Com- 
pany, Cleveland,  Ohio. 

Ellenberger>  A.  W.,  president  Hydraulic  Pressed  Steel 
Co.,  Cleveland,  Ohio. 

Embree,  J.  W.,  president  Rittenhouse  ft  Embree  Co., 
Chicago,  111. 

Keehn,  Geo.  W.,  lumberman,  Chicago,  111. 

Kraloi  w.  J,  M..  vice-pre»ident  of  the  company.  Chicago, 
lU. 

Kremer,  C.  E.,  attorney  at  law  and  proctor  in  ad- 
miralty, Chicago,  111. 

Knipka,  Chas.,  vice-president  Kaspar  State  Bank,  Chi- 
cago, III. 
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FEDERAL  UNION  IKSUR^ 
Mashek,  V,  F.,  president  Filaen  Lumber  Compaoy,  Cl|i- 
cago.  III. 

McKelvey,  R.  H.,  ioBurance,  New  York,  N.  Y. 
Lange,  A.  G.,  treasurer  of  tlie  company,  Chicago,  111. 
Osborn,  F.  H.,  insurance,  New  York,  N.  Y. 
Osborn,  T.  L.,  insurance,  Chicago,  111. 


COUP  ANY  — Continued. 

Potter,  Frederic  P.,  of  Potter,  Teare  *  Co.,  Glereland, 
Ohio. 

Stookuoldebs'  AKnual  HBEnNG. —  Fourth  Saturday  in 
January. 

General  Agents  ob  Depabtubhts. — R.  H.  HcKelvey  & 
Co.,  New  York  City. 


Gross    iircminms. . 

Helnfiurnnoe   

KetUFD   iiremlumB. . . 

Net  premiums  

Losses  to  prms.  wrlt'o 


Plre. 
$842,164  04 
201,187  61 
20S.611  06 
4S1,334  48 

6&.e 


Interest,  etc.  

GroRB  profit  on  bonds  sold 


Ocean 
Marine. 


Income,  1921. 

Uotor  Inland      Tornado,  Sprinkler  Bl<it,Bx- 

Vebiel«.            NaT.         etc.           Hall.       Leakage,    plo.,  etc.  Totals. 

?46,32»  78  $135,414  48    $1,023,908  SO 

38,228  9»     50.187  89    289.60*  49 

S,100  70     45.063  01    262,800  75 

  40  .163  68    471.498  06 

106.3 

134, 44»  49          Total  Inooub   $607. 938  87 

1,986  32 


Fire. 

OroSB    amoant  paid 

for  losses   $444,217  76 

Belnsurance    15C.846  35 

SalTsre    4,1(0.  34 

Net  amt.  paid  policy- 
holders for  losses. .  2S3.210  06 


Underwriting  expeneefi.  .  , 

Dividends  to  stockholders 
Investment  expenses   


Ocean 
Harbie. 


DiSBUBSEUENTS,  1921. 

Uotor         Inlflud     Tornado,  Sprinkler  BLlot,Ex- 

Teblcle.      •    NaT.        etc.          HaU.      Leakage,    plo.,  etc.  Totals. 

$11,364  06   $9Q.86»  16    |B62,4B0  M 

11,364  06    S1.062  43    219,272  84 

  3,623  41    7.(B*  76 

 ,.     42.28S  81    S2B.4BS  37 

$206,  968  49     Agents'  balances  charged  off  .    10, 983  67 

20, 000  00     Gross  loss  on  sale  of  bonds   1, 3S1  65 

703  05           Total  Disbubseuents    $565,500  83 


Ratios  to  I>BEMnms  Waitten.— Losses  incuired. 
67.3%;  underwriting  expenses,  42.9%;  underwriting  loss, 
14.1%. 

Ratios  to  Fbemiums  Eabned. —  Losses  incurred,  67.0%; 
expenses  Incurred,  43.0%;  underwriting  loss,  14.2%. 

MiscEiXAireous. —  Net  ri^  In  force  on  business  effective 
on  and  after  January  I,  1921,  fire,  $33,438,067;  inland  nav. 
and  trans.,  $1,081,839;  net  risks  In  force  on  business 
effective  prior  to  January  1,  1021,  $22,450,166;  net  pre- 
miums in  force  on  business  on  and  after  January  1,  1921, 
fire,  $418,807.63;  inland  nav.  and  trans.,  $30,789.93;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921,  $243,382.60. 

Undebwbitihq  Exhibit,  1921j — Pronitunfl  earned  dur- 
ing 1021,  $467,122.73;  loss  from  underwriting  profit  and 
loss  items,  $10,983.67;  total,  $456,139.06. 


Losses  incurred  during  1021,  $317,431.48;  underwriting 
expenses  incurred  during  1921,  $205,018.40;  total,  $622,- 

449.97. 

Loss  from  underwriting  during  1021,  $66,310.01. 

IiTTESTUENT  ExRiBn',  1921.— Interest,  etc.,  earned  dur- 
ing 1021,  $34,512.26;  profit  on  iuTestments  during  1921. 
$18,771.32;  total,  $53,283.68. 

Loss  on  iuTestmenta  during  1021,  $1,361.65;  investnunt 
expenses  incurred  during  I92I,  $703.65;  total,  $2,055.30. 

Gain  from  investments  during  1021,  $61,228.28. 

Gain  and  Iabs  Exhibit,  ie21.r—  Gain  from  investmenta, 
$61,228.28. 

Losses:  Underwriting.  $66,310.91;  dividends,  $20,000; 
total,  $86,310.91. 

Surplus,  December  31,  1920,  $91,526.20;  decreMe, 
$36,082.08;  surplus,  December  31,  1021,  $56,443.67. 


FEDERATED  FIRE  REINSURANCE  COMPANY. 
314  M.  B.  A.  BIdg.,  Mason  City,  la. 


Admitted  Assets,  Decembeb  31,  1921. 


Mortgage  loans  on  real  estate   $690,460  44 

Interest  due  and  accrued  thereon   25,  935  80 

Bonds  and  stocks  owned   122,045  00 

Interest  due  and  accrued  thereon   993  19 

Cash  in  banks  and  office   82,596  40 

Oertiflcate  of  depoadt   9,750  00 


Liabilities,  Dekeubex  31,  1021. 


Salaries,  rents,  etc   $500  00 

Estimated  tajces  hereafter  payable   6,000  00 

LiabiUty,  H  of  $242,001.82.  partial  paid 

stock  not  issued   121,000  91 


TOTAL  LIABILITIES,  except  capital.     $126,600  01 

CAPITAL  PAID  UP   606.150  00 

NET  SURPLUS    199, 187  92 


TOTAL  ADMITTED  ASSETS   $031,788  83  TOTAL.  .  .   $931,788  83 
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FEDERATED   FIRE   REmsURANCE  COMPANY —ConMmwd 


Genbbal  Rivikw. 

HiBnwT. —  TUm  company  was  incorpormted  August  11, 
1910,  and  WM  lioensed  by  the  Insurance  Dspartment  of 
the  State  of  Iowa.  February  26,  1920. 

It  bas  au  authorized  capital  of  $1,000,000.  December  31, 
1920,  the  capital  fully  paid  was  $580,460.  In  addition 
$240,806.48  had  been  collected  u  partiat  payment*  on  stock, 
and  one-half  of  thk  amount  is  held  as  a  llaUlity  in  tlw 
above  statemeot,  being  the  proportion  <^  these  payments  to 
app^  to  ci^ital,  the  stock  not  being  issued  until  fully  paid. 
During  1921  the  paid-in  capital  was  increased  to  $606,150, 
and  923,297.68  was  contributed  to  surplus.  The  sharse 
were  sold  at  about  $200,  and  the  expense  ot  promotion  was 
25%,  which  is  high. 

Tlie  par  Talne  of  the  shares  Is  $100. 

MABAOBHEirT  AifD  Rkpvtatioit. —  E.  Q.  DuBu,  president, 
was  Tiee-pTesIdent  of  the  Antomotive  Insurance  Company, 
Mason  City,  Iowa,  which  he  helped  to  organize  during  1019. 
That  company  reineured  and  retired  in  1921.  He  U  an 
attorney  and  is  in  excellent  repute. 

W.  C.  Kuester,  secretary  and  undmrrtter,  was  for  many 
years  connected  with  the  Stuyresant  Insurance  OonqHuiy, 
New  York  City,  in  an  executive  capacity,  and  prior  to  that 
omnection  held  responsible  petitions  with  sereral  good 
•iock  companies. 

W.  8.  Hazard,  Jr.,  vice-president,  is  second  vice-preeident 
and  director  of  the  Hawkeye  Securities  Fire  Insurance  Com- 
pany, Dee  Moines,  Iowa,  and  well  known  in  insaranoa 
circles. 

The  company  has  not  operated  long  enough  to  have  estab- 
lished a  record. 

It  will  be  noted  tbat  tlie  company  has  not  est  up  a 
liability  in  the  above  statement  for  unearned  premiuma. 
It  advises  us  that  all  fire  and  allied  Ifawa  had  been 


marked  off  as  expired  or  terminated,  and  all  hail  insur- 
ance had  expired,  fo  that  it  had  no  insurance  in  force  on 
December  31,  1921,  and  for  this  reason  there  was  no 
unearned  premium  liability. 

In  1920  the  ezpenees  were  high,  as  might  be  expected 
with  a  new  company.  In  1921  the  loss  ratio  was 
DKMlerate  and  the  expense  ratio  hdgh.  The  underwriting 
loss,  $27388.57. 

The  stock  is  not  closely  held ;  on  December  31,  1921,  the 
directors  owned  $48,400  of  its  fully  paid  capital  stodc,  and 
$98,100  of  its  subscribed  capital  stodc 

The  securities  are  high  claae,  and  the  mortgages  secured 
principaJly  by  farm  property  in  the  company's  home  State, 
with  small  amounts  in  Minnesota,  North  Dakota,  South 
Dakota  and  Wyoming. 

KniD  or  Inbuiahoe  Wbitten. —  Fin  reinsurance  and 
hail  insurance. 

Tebbitobt. —  Licensed  in  Ark.,  Colo.,  Iowa,  Blans.,  La., 
Mich.,  Minn.,  Mont.,  Neb.,  Nev.,  N.  H.,  N.  J.,  N.  Dak., 
Ohio,  Okla.,  Pa.,  Texas  and  W.  Va. 

Offiokbs. —  President,  E.  G.  Dunn,  Mason  C^ty;  1st  vice- 
president,  W.  S.  Hazard,  Jr.,  Des  Moines;  2nd  vice-prea- 
ident,  A.  H.  Oale,  Mason  City;  secretary,  Walter  C 
Kuester,  Mason  City;  treasurer,  Jamea  A.  Parden,  Mason 
City. 

DUBOTOBS.— Beck,  Peter;  Doerfler,  Edd.  O.;  Duhlgg, 
Charles;  Dunn,  K.  G.;  Essex,  Bert;  Gale,  A.  H.;  Hazard, 
W.  S.,  Jr.;  HoweU,  R.  S.;  Kerper,  Otto  N.;  Kutiah,  A.  A.; 
Martin.  E.  G.;  Meade,  Dr.  F.  X.;  Miller.  Geo.  F. ;  Murphy, 
H.  J.;  Peterson,  H.  H.;  Rhoades,  J.  A.;  Rich,  K.  H.;  Runge, 
W.  D.;  Sebnieders,  J,  A.;  Senneff,  John  A.;  Studer,  A.  A. 

Stockhoisebs*  AmniAL  MkcnNG. —  Third  Fridar  in 
January. 


Orofls  prem lams  

Retnm  premlams.... 

Net  premlnms  

Losses  to  prms.  written 


Interest,  etc 
Other  income 


Ocean 
Fire.  Marine. 

$25.70*  75   

22.W7  87   

3.406  SS   

19.1 


Inooub,  Deceubeb  31,  1921. 

Motor  loUnd  Tornado,  Sprinkler 
Vehicie.  Nav.  etc.  HaU.  Leakage. 
  WOT  83  $212,576  »         $97  84 

  j)3  Oft     i.eer  9»       » 76 

  88  48    210,908  20  *7  68 

21.5  52-2  57.1 

$61,915  80     Surplus  paid  in  by  stockholders.... 
337  36  Total  Inooub  


Blot,  Bx- 
plo.,  etc. 
$2ft2  70 
212  06 
09  72 


Totals. 
$238,062  81 
24.511  86 
214,551  16 


23.297  68 


$290,102  00 


DlSBUBSEHENTS,  1921. 

Ket  amount  paid  policyholders  for  losses: 
Fire,  $6,000.72;  tornado,  etc.,  $18.84; 
hail,    $110,147.99;    sprinkler  leakage, 

$15.92;  total    $116,789  47 

Underwriting  expenses    128,451  00 

Decrease  in  liabilities  during  the  year  on 

account  reduction  partial  paid  capital 

stock    2,402  33 

Other  disbursements    1,364  63 

Transfer  from  stock  note  acct.  to  cash  as 

per  itama  8^1-87    46,696  36 


Total  DmuBBEHBirni    $296,593  44 


Ratxob  to  PBBMiuifs  WBiTTEir. —  LoBses  incurred,  54.2% ; 
underwriting,  ei^Mnsee,  59.B%i  underwriting  profit,  18.09^. 

Batio  to  Fbbhxdms  Eabjibd. —  Losses  incnrred,  63.2%; 
•jf^Miuea  incnrred,  09J2,%i  undwwriting  profit,  12.7%. 


Kbt  Lobsbs  Iitcubbbd.— Fire,  $6,071.72;  tornado,  etc., 
$18.84;  hail,  $110,147.99;  sprinkler  leakage,  $15.92. 

Uhdebwbitivo  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1021,  $218,890.43;  lose  from  underwriting  pn^t  and 
loss  items,  $680.48;  total,  $217,716.96. 

Losses  incurrsd  during  1921,  $116,264.47;  nndwwrlting 
expenses  incurred  during  1921,  $129,360.06;  total, 
$245,004.62. 

Ixwe  from  underwriting  during  1921.  $27,888.57. 

IifTESTMBNT  EXHIBIT,  1921. —  Interest,  etc.,  ecuned  dur- 
ing 1921,  $54,793.72;  profit  on  tnTsatmenta  during  1921, 
$2,829.44;  total,  $57,623.16. 

Loss  on  inTestmente  during  1921,  $750;  inveetmtnt  ex- 
penses incnrred  during  1921,  $1,402.24;  total,  $2,162.24. 

Gain  from  investments  during  1921,  $56,470.92. 

Gain  and  Losb  Exhibit,  1921. —  Gains:  Investment^ 
$55,470.92;  surplus  paid  in,  $23,207.68;  total,  $78,768.6a 

Lohb  from  underwriting,  $27,888.57. 

Surplus,  December  31,  1920,  $148,267.89;  increase,  60,- 
880.08;  surplus,  December  81,  1921,  $199,187.92. 
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FIDELITY  FIRE  INSURANCE  COMPANY, 
125  South  Harvin  Street,  Snmter,  S.  C. 


Admitted  Assets,  Ubceubeb  31,  1921 

Real   estate   owned   $20,000  00 

Rentti  due  and  Rccrued    875  00 

Mortgage  loans  od  real  estate   220,469  76 

Interest  due  and  accrued  thereon   15,932  21 

Loans  on  collateral  security    21, 596  94 

Interest  due  and  accrued  thereon    184  65 

Bonds  and  sto^s  ou-ned    209,848  92 

Interest  due  and  accrued  thereon    2,535  61 

V&f-h  in  bankB  and  office    62,  3^  43 

Agents'  balances  not  over  three  months  due.  12,367  16 

Uther  admitted  assets    4,262  45 

Losnes  charged  reinsurance  companies   160  14 


Liabilities,  Decembeb  31,  1921. 

L'nearned  premiums    $33,523  68 

Interest  due  and  accrued    133  73 

Salaries,  rents,  etc    1,000  00 

Estimated  taxes  hereafter  payable    13, 000  00 

Contingent  commissions,  etc    10,000  00 

Due  for  borrowed  money    100. 300  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   500  00 


TOTAL  LIABILITIES,  except  capital.      $269,516  36 

CAPITAL  PAID  UP    200,000  00 

NET  SURPLUS    101,068  90 


TOTAL  ADMITTED  ASSETS    $570, 5S6  26 


TOTAL   $570.  585  26 


Ge!ceral  Keview. 

History. —  This  company  wae  incorporated  under  tlie  laws 
of  South  Carolina,  and  began  business  May  3,  1016,  with  a 
paid-in  capital  of  $25,000.  The  surplus  paid  in  amounted 
to  $i!.250. 

During-  1918  the   paid-in   capital   was   iucreased  to 
$200,000  and  $64,000  was  paid  into  surplus  aceoairt. 
It  is  under  the  same  management  as  the  Palmetto  Fire 

Iiisuranoc  Company,  and  is  operated  from  the  same  office. 

The  par  value  of  the  stock  is  $100  per  share. 

This  company  reinsured  its  outstanding  risks  in  the 
Glob«  and  Rutgers  Fire  Insurance  Company,  of  New  York, 
as  of  December  1,  1921,  and  will  continue  in  business. 

Manaoeueht  and  Reputation. —  The  general  manager  of 
the  company  is  Mr.  Perry  Moses,  who  is  also  general 
manager  of  Uie  Palmetto  Fire  Insurance  Company.  Mr. 
Moses  lias  been  in  the  fire  insurance  business  for  a  number 
of  vears,  and  is  in  good  repute.  The  president,  Mr.  Moise 
is  a  mt'ml>er  of  the  law  firm  of  Lee  &  Moiee,  and  is  a 
director  of  the  Palmetto  Fire  Insurance  Company, 

On  DccemlKr  31,  1921,  the  directors  owned  $166,000,  par 
value  of  t)H>  caiHtal  stock  of  the  company  of  $200,000. 

The  loss  and  expense  ratios  have  been  low.  In  1919  and 
1920  it  proatly  increased  its  hnsinesn,  which  necessitated 
setting  lip  larger  reserve*  and  a  decrease  of  $3,983.90  in 
purphiH  in  1919,  and  $9,316.87  in  1920.  It  will  be  noted 
niiove  that  the  i-ompany  reinnured  its  oiitstanilinR  risks  on 
Dt'Ci-iiilxT  1.  1921,  which  accounts  for  the  small  amount  of 
unearned  premium  liability  and  the  high  loss  ratio  to 
premiums  written. 


Tlie  company  has  written  a  full  volume  of  bosiifess  com- 
pared with  its  net  resources  but  the  amont  retained  in  1(^1 

is  moderate. 

The  company  is  in  good  repute  in  the  matter  of  loss 
settlements. 

Kind  ob'  Insubuvce  H'bittbn.—  Fire  insurance. 
TEBBlTtmr. — The  company  is  licensed  in  Ga.,  111.,  La., 
Mass.,  Mich.,  N.  T.,  N.  C,  O.,  Pa.,  S.  C,  Tex.  and  Va. 
Dividends. — In  1917  the  company  paid  a  dividend  of 

4%;  1918,  12M!;  1919,  8'/c  ;  1920  and  1921,  10%. 

Officebs. — President,  D.J).  Moise;  vice-president,  H.  J. 
Har^y;  secretary  and  manager.  Perry  Moscr;  treasurer, 
NetU  O'DonneU;  assistant  secretaries,  T.  B.  Caudle  and 
W,  W.  Mclver;  assistant  treasurer,  S.  C.  Boper. 

DiBECTOBS. — 

Forester,  H.  N. 

Harby,  H.  J.,  vice-president  of  company. 
Lee,  R.  Dozier. 

Moise.  D.  D.,  president  of  Fidelity  Fire  Insurance 
Company  and  vice-president  of  Bank  of  South  Carolina. 

:Moses,  Perry,  insurance. 

O'Donnell,  Neill,  treasurer  of  company. 

Stockholders'  Ahkual  Meeting. — Last  Tuesday  in  Feb- 
ruary. 

Genebal  Agents. — 

Harry  S.  Kaufman,  Ltd..  New  Orleans,  La. 
Meeerole  4  Bowden,  Xew  York,  N.  Y. 

State  Agents. — 

First  National  Trust  Co.,  Durham,  N,  C, 
American  Bank  &  TruH  Co.,  Suffolk,  Va. 


Fire. 

OrohB    i'remhimn  $1,112,407  78 

licliisHrance    (!50,4M  ."12 

Keturn  Premiums...      240.STO  33 

Net   Premiums   221.084  13 

LoKseH  to  prms.wrlt'n  14It.il 


Interest,  etc.  .  . 
Borrowed  money 


Ocean 
Marine. 


Income,  1921. 

Motor  In  land  Tornado,  Sprinkler  Klot.  Ex- 
Vehicle.  Nav.  etc.  Hail.       Leakage,  plo..  etc. 

Sa-W)  03    »37.5.^1  4«                          |1.3»4  87  fe.'.2W)  rt7 

va    11,835  75                              OS!  S&  1.7f-5  50 

74  85    4.851  «fl                             496  R7  SOU  22 

121  83    20,840  75                           320  90  1«6  95 

ms  14.1 

$24,270  97     GroM  profit  on  sale  or  mat.  of  bonds  

100.300  00         Total  Income  


Totals. 
$l.lM.24e  61 
060,076  27 
246.602  21t 
243.56S  11 


706  00 


$367,  853  08 


Fire. 

(■roRR  amnnnt  paid 

for  losses   $429..^76  W 

Reinxurance    9S.1T6  71 

.salTage    5.008  25 

Net  amoQot  paid 

bolders  for  losses..  331,147  02 


Ooean 
Marine. 


DlSBDBSEMCNTR.  1921. 


Motor 

Vebii'le. 

$109  97 


Inland 

Nav. 


Tornado, 

etc. 

2,963  49 
12  79 


Hail. 


Sprinkler  Riot,  Ex- 
Leakase.    plo.,  etc. 


1  24 


400  9T    2,«W  70 


1  24 
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FIDELITY  FIRE  INSURANCE  COMPANY  —  (?(m(w«ed. 

Un^rwriting  aq>eiueB.   $84,23*  II       Undeewmtimo  Exhibit,  1981.— Premiums  earned  during 

Dividends  to  »U>ckholdera    20,000  00  1921,  $604^.67;  low  from  iindwwriting  profit  uid  loss 

Other  disbursements    M4  70  items,  •6.812.76;  total,  $498^694.92. 

  Losses  incurred  during  1921,  $887,166.44;  underwriting 

Total  Disbuubhehts    $439,678  74  expenses    incurred    during    1021,    $106,735.11;  total, 

$493,901.55. 

Ratios   to   Psemiiths   Wbitxkm. — Loiies   incurred:        Gain  from  undei^Titing  during  1921,  $4,793.87. 
lS9.ft%;  underwritii^expMitea,34.79i);  andeTwritii«  profit,       Intistheiit  Exhibit,  192 1. -—Interest,  etc.,  earned  dur- 

2.0%.  ing  1021.  $31,400.95:  profit  on  investments  during  1921, 

RATloe  TO  PR.WUM8  BA«Hm,.-LoMes  iDCorred,  76.8%;  *'f       *<>f"^-  f  2.105.95. 
expenses  incurred,  21.2%;  underwriting  profit,  1.0%.  '"^^^tments  dun.^  1021   $6,808.50;  investment 

'       '  '  B  tr      >      ^  expenses  incurred  during  1021,  $333.20;  total,  $7,141.70. 

MiscELLANKOus. — Net  fisks  in  force  on  buainess  t'fTettho        Cain  from  investments  durinp  1921.  $24,904.25. 
on  and  after  Jan.  1,  1921,  fire,  $2,369,688;  tornado,  etc.,        Gain  and  Loss  Lxhibit,  1921.— Gains:  Underwriting, 

$167,924;  net  risks  in  .force  on  business  effective  prior  to  9-4.793  37;  investmenU,  $24,904.25;  total,  $20,757.62. 
J«lL  1,  1921,  $366,131.46;  net  prraaiums  in  force  on  bnsi-        Lo^s  from  dividends,  $20,000.00. 

nesa  on  and  aftar  Jan.  1,  1921,  fire,  $34,278.65;  tornado.        Surplus,    December    31,    1920,    $91,311.28;  inernse, 

etc,  $024.68;  net  premiums  in  force  on  business  efTective  $9,757.62. 

prior  to  Jan.  1,  1921, '$893,609.76.  Surplus,  December  31,  1921,  $101,068.00. 


FIDELITY  INSFRAXCE  COMPAXV, 
Atlantic  City,  X.  J. 


Aohitted  Assets,  Deckubeb  31,  1921. 

Uwtgage  loan*  on  real  estate   $31,000  00 

Interest  due  and  accrued  tlwreon   394  88 

B<mda  and  stocks  owned   186, 160  00 

Interest  due  and  accrued  thereon   2, 708  04 

Ca«h  in  banks  and  oflke   133,  567  89 

Agents'  balances  not  over  three  months  due  6. 120  15 

Other  admitt«d  assets   803  34 


TOTAL  ADMITTED  ASSETS   $310,834  25 


LiABiuTiEs,  December  31,  1921. 
LOSSES  AND  CLAIllS:   Fire,  adjusted, 
$1,683.88;  reported  or  in  process  of  ad- 
justment.   $786w65 ;    incurred   but  not 

reported,  $100;  net  unpaid  claims   $2,469  98 

Unearned  premiums    28,463  82 

Salaries,  rents,  etc   260  00 

Estimated  taxes  hereafter  pay^le   586  38 

Other  liahiUties    68  39 

TOTAL  LIABILITIES,  except  capital.  $31,822  67 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    79,011  68 

TOTAL,   $310,634  26 


Gehekal  Review 

HiaxoBY. — This  Company  was  incorporated  August  26, 
1910,  nnder  tbe  laws  of  the  State  of  New  Jersey  and  was 
licenBcd  by  tbe  Insurance  Department  of  that  State  Jan- 
uary 8,  1920. 

On  December  31,  1920,  the  paid  in  capital  was  $100,000, 
and  this  was  increased  in  1921  to  $200,000  by  the  sale 
of  1,000  additional  shares  of  stock  at  $185  per  share, 
$1<K)  to  capital  and  $35  to  surplus,  which  was  sold  with- 
out cost  for  promotion  or  commissions.  The  surplus  was 
increased  $35,000  by  the  sale  of  this  stock. 

The  par  value  of  the  shares  is  $100. 

HAirAOBHEin'  AHD  Rkptitatios. — The  company  is  under 
the  management  of  Edward  E.  Seeler  as  secretary,  who 
started  the  Attantic  City  Fire  Insuranee  Company  and 
who  was  its  secretary  for  nineteen  years;  retired  from 
that  company  in  January  of  1982  to  devote  his  entire 
time  to  the  Fidelity  Insurance  Company. 

Tbe  Contpany  baa  not  operated  long  enough  to  have 
eetafcliabed  records,  but  in  19C1  the  loss  ratio  was  low, 
and  tlie  expnme  ra^  espeoially  low  for  a  new  cmnpany. 

TiMKmsTi — ^It  Is  operating  at  present  in  New  Jersey 
only. 


OmcEBS. —  President,  Frank  B.  Off;  vice-president, 
Harry  White;  treasurer,  Chas.  E.  Schroeder;  secretary, 
Edward  E.  Seeler;  assistant  secretary  and  assistant  treas- 
urer, H.  L.  Seeler. 

DiBBOTOU. — 

Anderson,  John  C.,  secretary  of  Atlantic  Coast  BuildiBg 
and  Loan  AssociatioB. 
Carroll,  Wm.  H.,  insurance  and  real  eststs; 
ElviBS,  Geo.  A.,  insurance^ 

Goldenberg,  C.  L.,  attorney  at  law,  city  recorder. 

Hickman,  Fred,  insurance  department  of  C.  J.  Adams  Co. 

Off,  Prank  B.,  insurance  director  of  Atlantic  City 
National  Bank. 

Off.  IxMM  B.,  director  «tf  First  Natiuial  Bank,  Abescon, 
N.  J. 

Robhiufl>  Fred  C,  aecrstaiy  West  Jsrsi^  Title  Co. 
SaluB,  Jos.  W.,  presideut  Broad  Street  Trust  Com|wny. 

Schroeder,  Chas.  E.,  of  the  Currie  Hardware  Co. 

Seeler,  Edward  E.,  secretary  of  company. 

Seeler,  Harry  L,,  insurance  secretary  of  Seeler  Company, 

Shoemaker,  Silas,  treasurer  of  Atl.  Safe  Dep.  &  Trust  Co. 

Siracusa,  J6hn>  real  estate  and  insurance. 

Somers,  Warren,  president  Atlantic  County  Trust  Co. 
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FIDELITY  mSURANCE 
White,  Hony,  Tice-president  of  company. 
Stookhcsabs'  llEBTniB.—  Last  Friday  in  February. 

iKOOire,  I9SI. 

Fire:  Gross  premiums,  f 39,833.27;  reinsur- 
ance, $906.16;  return  premiums.  $3,226.91 ; 


net  preminma                                             '  $36,  700  21 

Interest,  etc    6,518  84 

Surplus  oontributed    86,000  00 

Other  income    25  00 


Total  Iitooue   $77,244  15 


ClSBUBSEUENTS,  1921. 

Fire:  Gross  amount  paid  fax  losaea,  $3t- 
841.10}  reinsurance,  $36.12;  Mirage, 
$22.30}  net  amount  paid  policyholders  for 


lessee    $3, 783  77 

Underwriting  expenses    12, 135  59 

Dividrads  to  stockholders   3, 000  00 

Other  disbursements    860  01 

Total  Dibbubsehkntb   $19, 780  27 


Ratios  to  Pbeuiuus  Wbitteh. —  Losses  paid,  10.6%; 
losses  incurred,  14.6%;  underwriting  ocpenees,  34.0%; 
underwriting  profit,  18.0%. 


COMPANY  —  Continued. 

Ratios  to  Pi^MinMS  EABirm— Losses  Incurred,  21.8%; 
expenses  incurred,  613%;  underwriting  profit,  26.6%. 

MiscELLANBonB. —  Net  risks  in  force  on  business 
effective  on  and  after  January  . I,  1921,  $2,465,939.60;  net 
risks  in  force  on  business  effective  prior  to  January  I, 
1021,  $826,976;  net  premiums  in  force  on  businese  on  and 
after  January  1,  1021,  $34,724.16;  net  premiums  in  force 
on  business  effective  prior  to  Jannafy  1,  1021,  $12,404.67. 

UwDEBWBiTiNO  ExHiBTT,  1021^  Premiums  earned  during 
1021,  $24,165.30;  loss  from  underwritii«  profit  and  loss 
items,  $77.09;  total,  $24,088.30. 

Losses  incurred  during  1921,  $5,219.41;  underwriting 
expenses  incurred  during  1021,  $12,437.08;  total,  $17,657.39. 

Gain  fnnn  underwriting  during  1021,  $6,430.01. 

Invbstmsht  Exhibit,  1921 — Interest,  etc,  earned  during 
1921.  $8,179.13;  profit  on  investments  during  1021,  $2,- 
966.25;  total,  $11,146.38. 

Investment  expenses  incurred  dnfing  1021,  $1,447.29. 

Gain  from  investments  during  1921,  $9,698.00. 

Gaiit  akd  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$6,430.01;  investments,  $0,698.00;  contributed  to  surplus, 
$35,000;  total,  $61,129. 

Ixias  from  dividends,  $3,000. 

Surplus,  Deconber  31,  1020,  $30,882.68;  increase,  $48,- 
120;  surplus,  December  31,  1021,  $79,011.68. 


FIDELITY-PHENIX  FIRE  INSURANCE  COMPANY. 
80  Maiden  Lane,  New  York,  N.  Y. 


Adbotted  Assna,  Deobhbeb  81,  1Q21. 


Seal  estate  owned    $123,466  88 

Mortgage  loans  on  real  estate   473, 282  62 

Interest  accrued  thereon   7, 698  54 

Bonds  and  stocks  owned   23.904,967  87 

Interest  accrued  thereon    121,368  62 

in  banks  and  office   2,528,015  83 


Agents'  balances  not  over  three  numths  due.  1, 446, 412  28 

Bills  receivable    460,165  09 

Other  admitted  asssts    11,446  37 

Reinsurance  due  on  paid  losses   104, 127  68 


TOTAL  ADMITTED  ASSETS  $29,180,830  08 


LXABILITIIS, 

Ocean  Hotor 

Losses  and  Claims :          Fire.        Uarlne.  Vehicle. 

Total                            $2,088,M2  14  $192,SS0  m  t228.B28  74 

Belnsarance                  778,643  88      00,165  00  86,290  30 

Net  nnpaid  claims...     1,307,288  26  402,885  9Z  140,838  44 

Unearned  premiums  $15,204,228 

Dividends  to  stockholders  unpaid   600,  000 

Salaries,  rents,  etc   28,500 

Estimated  taxes  hereafter  payable   287,500 

Contingent  commissions,  etc    63,625 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   48,088 


DsaocBn  31,  1921. 

Inland  Tornado,  Sprinkler  Riot,  Ex- 

NaT.  etc.          Hail.  ILieakase.  plo.,  etc.  Totals. 

161,274  62  «3R.791  96       $476  00  |12.15d  38  $5,417  64  $2,928,241  15 

40,  DBS  80  7jm  60    fUlU  70      tMO  00  1,012.669  28 

20.74S  82  31,216  36        470  00  68  2^  61  1400,00  S7 

80     Reserve  for  contingencies    60,000  00 

00     Other  liabilities    39  20 

TOTAL  LIABILITIES,  except  capital.$18,093,329  38 

CAPITAL  PAID  UP    2.500,000  00 

KKT  SURPLUS    8, 596, 500  70 

91  TOTAL  $29,180,830  08 


Geherai.  Review. 
HisiQBT. —  This  company  was  formed  in  Felimary,  1910, 
1^  the  consolidation  of  the  Fidelity  Fire  Insurance  Com- 
pany, organised  in  June.  1906,  and  the  Fhraix  Insurance 
Company,  of  Brooklyn,  N.  T..  which  began  business  Sep- 
tember 10,  1853,  and  which  had  a  paid-in  capital  of  $!.• 
600,000.  The  Fidelity  Fire  was  organized  with  $1,000,000 
capital,  $1,000,000  surplus,  and  a  special  fund  of  $500,000 
to  provide  for  the  creation  of  the  unearned  premium  re- 
serve.  The  merger  became  effective  Mardi  1,  1910.  None 


of  the  executive  officers  of  the  Fhenix  Insurance  Company 
are  connected  with  tlie  enlarged  company. 

The  Continental  Insurance  Company,  The  Farmers  Insur- 
ance Company  of  Cedar  Rapids,  la.,  and  the  Ameriean 
£agle  Fire  Insurance  Company,  M  Kew  York,  are  under 
the  same  management  as  this  company. 

This  company  guarantees  p<dicies  issued  a*  the  "Hmlx 
Und«rwTiten,"  and  "FideUty  Underwriters, "  and  togMher 
with  the  Continental  Insurance  Company  guarantees  pol- 
icifls  entitled  Ttdelify  underwritcNi"  tbs  latter  israad  in 
Canada  only. 
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FIDEIilTY-PHENIX  FIKE  INSUIL 
The  pv  Tsliw  of  the  itoek  U  $100  per  iluurt. 
MAiTAOEHEirr  Aim  RKFiiTATiOHt— The  eompaoy  has  made 
excellent  progress  and  ranks  as  one  of  the  leading  com- 
paoiea  in  the  United  States.  It  is  backed  by  powerful  In- 
tsreeta,  and  its  directorate  includes  prominent  flnaucierB 
ud  business  men.  The  control  of  the  company  is  not 
eloedy  hdd.  The  director*  ovned  at  the  end  of  1921  only 
9184.700.  par  value,  of  the  ecmipany's  98,500,000  capital 
stock. 

The  company  is  in  excellent  repute  concerning  its  treat* 
nent  of  loss  claims.  It  carefully  Ihnita  its  conflagration 
liability  in  large  cities.  Its  business  in  the  principal  ones 
being  of  moderate  yoltune  in  proportion  to  its  premium  in- 
come. Its  writings  were  increased  considerably  during  1018, 
1910  and  1920.  In  1920  the  company  had  a  heavy  loss,  due 
to  continuing  to  mark  its  securities  down  to  market  value, 
and  this  with  a  large  increase  in  unearned  premium  reserve 
and  a  moderate  underwriting  lose  caused  the  purplus  to  be 
reduced  by  a  eonsiderrtle  amount.  In  1921  its  premlnm 
volume  was  condderably  reduced  and  wiib  moderate  loss 
and  expense  ratios  it  made  a  substantial  underwriting 
giUn,  and  it  made  a  1*rge  gain  from  the  increaeed  value  of 
securities,  resulting  in  a  large  increase  in  net  surplus. 

The  oompai^'s  average  expenses  of  operation  are  mod- 
erate, and  its  lose  ratio  has  beui  favorable. 

The  "Marine  Office  of  America,''  56  Beaver  street.  New 
York,  repreeente  the  marine  departmait  of  this  ounpany. 

Its  investments  are  excellent.  The  securities  in  this 
statement  are  carried  at  the  aotual  market  value  as  of 
December  31,  1921,  and  not  at  the  higher  average  rates 
allowed  by  the  Convention  of  Insurance  Coaunissioners. 

The  mortgage  loans  are  secured  by  Improved  property  in 
Brooklyn,  N.  Y. 

AiTOiATiDNS. — -Western  Union,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board 
oS  Fire  Underwriters,  Hew  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters,  Kastem 
Aatomobile  Underwriters  Conference,  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Un- 
derwriters Conference,  Pacific  Coast  Automobile  Under- 
writers Conference,  Southern  Automobile  Underwritera 
Conference,  Western  Automobile  Underwriters  CoDfecenee. 
EimM  OF  IiTBDBAHCK  Wbiitbk^  Fire,  marine,  war  risk. 


ITCE  OOMPANY      —  OontitiMd. 

aatuDobile,  registered  meil,  exploeion,  riot  and  civil 
eomnotion,  liail.  sprinkler  leakage,  earthquake,  tornado, 
transportation  and  tooristi^  floater  inconuwa 

Tebbitobt. — It  is  licenced  in  all  the  States  and  Terri- 
tories wcept  Guam,  Hawaii,  the  Philippine  Islands,  Porto 
Rico  and  the  Virgin  Islands;  it  also  oporatea  in  Canada. 

DiviDENns.— 1910,  2%;  1911  to  1916,  inc.,  10%;  191« 
and  1917,  20%;  1918,  22%;  1010,  1020  and  1921.  S0%. 

OrFiOEBS.— Chairman  of  the  Board,  Henry  Evans;  presi- 
dent, C.  R.  Street;  eeoretary  and  treasarer,  Ernest  (Sturm; 
second  vice-president,  Sidney  R.  Kennedy;  secretary  and 
assistant  to  chairman,  Paul  L.  Haid;  secretaries,  F.  R. 
Millard,  Alfred  Stinaon,  C.  W.  Pierce  and  <X  £.  Allan; 
assistant  secretaries,  M.  E.  Moriarty,  J.  P.  Breeden  and 
Llewellyn  Freeman ;  auditor,  Chas.  E.  Swan. 

BiBECTOBS. — 

Bacrwald,  Paul,  banker,  Larard  Preree,  New  York. 

Baldwin,  Jos.  C,  Jr.,  president  American  Dyewood  Co., 
N'ew  York. 

Evans.  Henry,  cluurman  of  the  hoard. 

Haskell,  J.  Amory;  vice-presidoit  E.  J.  dn  Pont  de 
Nemours  St  Co. 

Hiae,  Francis  L.,  president  First  National  Bank,  New 
York. 

Mallinckxodt,  Edward,  president  Mallindcrodt  Chemical 
Works,  St.  Louis,  Mo. 

Oloott,  Dudley,  Billings,  Oloott  and  Winsmore,  bankers, 
New  York. 

Palmer,  Edgar,  president  New  Jersey  Zinc  Company. 
Pomroy,  Henry  K.,  Denny,  Pomroy  4  Co.,  bankers, 
N.  Y.  C. 

Riker,  John  J.,  merchant,  N.  Y.  C, 
Street,  C.  R.,  president  of  the  ctnnpany. 
Tbylor,  Hy.  R.,  capitalist. 

Wiggln,  Albert  H.,  dudnnan  of  the  Board,  Chaee 

National  Bank,  New  York. 

8ToaKHOU>EK8'  Ahhdai.  MBEniio. —  First  Tuesday  In 
February. 

Western  Department,  137  South  La  Salle  street,  <%icago, 
ni.;  Alfred  Stinson,  secretary. 

Pacific  Coast  Department,  C  E.  Allan,  aecretaiy,  San 
Francisco,  Cal. 

Canadian  Department,  W.  E.  BiUdwin,  manager,  17  St. 
Johns  street,  Montreal,  Que. 


Ocean 

Fire.  Uarlne. 

Gross  premiums  122,402.419  53  $1,000.711 60 

ReinBorance    7,972.023  80     249.890  82 

Return  premloms....     8,706.820  34      127.600  85 

Net  premiums   10;723,«75  39  629.01993 

ZiOssee  to  prms.  writ'n         61.3  6D.4 


iHOOm,  1021. 

Motor  Inland  Tornado, 

Veblde.  NsY.  etc. 

$1,481.273  24  f  106.2)0  SO  $1.4«5,40S02 

334.3t!7  S8  69.870  15  617,885  13 

440.236 16  3,731 46  170.514  46 

706^20  41,538  66  6n.00693 

89.0  138.6  36.9 


_  Sprinkler  Blot,Ex- 

BsIL  leakage,    plo.,  etc.  Tbtals. 

$354,302  78  $43,236  50  $152,097  27  $27,070.6ft9  74 

140.623  78  19.7h698     52,315  42  9,447.783  96 

1,644  48       9Ji01  69     44,210  01  4,563,249  43 

212,034  62  14.16788     56,57184  18,060  876  88 

81.4  88.1  8.6 


Interest,  etc   $1,S51,663  40        bonds  and  stocks    2,162,202  00 

Profit  on  sale  or  maturity  of  bonds  and                           Other  income    266  17 

stocks    BS4, 190  39   

Increase  by  adjustment  in  book  ^ne  of  Total  Inooub   91<l|997,988  20 


Ocean 
Fire.  Hsrlne. 

G'oss   ameant   r  nia 

for  lessee          ■  ■  ■  ■    $9JS17.524  n  $563,922  46 

Belnsnrsnce    2,847.164  SI    iai.966  83 

SalTsse    86.043  73     23.308  20 

Net  ant.  paid  pidlC7- 

holdcnWlom^      6,884,810  47  486,647  34 


DnBUMBHnraa,  1921. 


Motor 
Veblde. 


Inland 
Nev. 


Tornado, 
etc. 


Hall. 


$921,434  53  $145,750       $316,247  29  $272,444  08 
278.Rn  02     78.»rW  76     6a250  32     98.971  97 
13.303  10      9.216  84        120  44        767  47 

629,260  41     S7,0B4  78   M9376  88   172,TM  81    12,474  OS 


Sprinkler 
Leakage. 

$20,753  IS 
7.623  46 
665  64 


Riot,  Bx- 
plo.,  etc 

$7,695  02 
2,400  00 


ly>tals. 

$11,765,771  57 
S.434,186  87 
133,416  51 


1ft 
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FroELITY-PHENIX  FIRE 


Underwriting  expenses   $6,059,090  7« 

Diridends  to  stockholders   750,000  00 

Lobs  on  sale  or  maturity  of  bonds  and 

•toeks    234,787  00 

Decnose  by  adjustnient  In  book  value  of 

bonds  and  stocks   309,506  00 

Other  disburaemenU    60,284  59 

Total  Disbubsbhents   $15,561,837  64 


Ratios  to  Pbemiums  Wbitten. — Losses  incurred,  62.0% ; 
underwriting  expenses,  46.4%;  underwriting  profit,  3.2%. 

&ATloe  TO  Fsniiuiis  Eabned. —  Losses  incurred,  55.4%; 
expenses  incurred,  40.7%;  underwriting  profit,  2.9%. 

MisoEiXANBOUS. —  Ket  risks  in  force  on  business  effective 
on  and  after.  January  1,  1921,  fire,  $1,152,889,532;  ocean 
marine,  $30,084,055;  motor  vehicle,  $33,147,848;  inland 
mv.  and  transp.,  $781,090;  tornado,  eto..  $161,651,908; 
•prinklw  leakage,  $4,703365;  riot,  etc.,  $23,405,130;  net 
risks  in  force  on  business  effective  prior  to  January  1,  1021, 
$1,500,242,554;  net  premiums  in  force  on  business  on  and 
after  January  1,  1921,  fire,  $11,414,772;  ocean  nurine, 
9326,238;  motor  vehicle,  $751,812;  inland  nav.  and  transp.. 


JiCE  COMPANY  —Contit^d. 

$17,857;  tornado,  etc.,  $753,223;  sprinkler  leakage,  $16346; 
riot,  etc.,  $56,823;  net  premiums  in  force  on  huaiaesa 
effective  prior  to  January  1,  1921,  $ie,911/)89. 

Undebwbitiho  Exhibit,  1921. —  Premiums  earned  during 
1921,  $14,612,086.10;  loss  from  underwriting  profit  and  loss 
items,  $132,630.43;  toUl,  $14,480,365.67. 

Losses  incurred  during  1921,  $8,009338.84;  underwriting 
expenses  incurred  during  1921,  $5,961302.83;  total,  $14,- 
061,641.67. 

Gain  from  underwriting  during  1021,  $428,714. 

ImrBSTMERT  Exhibit,  1921.— Intnest,  etc.,  earned  during 
1921,  $1,570,373.36;  profit  on  investments  during  1921, 
$2,386,392.39;  total,  $3,056,765.75. 

Loss  on  investments  during  1921,  $551,438.63|  investment 
expenses  incurred  during  1921,  948,748.62;  total,  $800,' 
187.26. 

Gain  from  investments  during  1021,  $3,366378.60, 
Gair  AifD  Loss  Exhibit,  1921. —  Gains:  Underwriting. 
$428,714;  investments,  $3,356378.60;  total.  $3,786,29230. 

Lobs  from  dividends,  $875,000. 

Surplus,  December  31,  1920,  $5,686,208.20;  increase,  $2, 
010,292.50;  surplus,  December  31,  1921,  $8306300.70. 


CAXADIAX  BRANCH 


Admitted  Assets,  Cakadian  Branch,  Deo.  31, 1021. 


Bonds  and  stodcs  owned,  market  value  

Interest  due  and  accrued  thereon  

dill  -in  banks  and  oflScc  

Agents'  balances  not  over  three  raontlis  due. 


TOTAL  ADMITTED  ASSETS 


$541,400  00 
9,076  64 

51,382  16 
83,407  40 


<r>.273  20 


Liabilities,  Canadian  Bbancu,  Decembeb  31,  1921 
LOSSES    AND    CLAIMS:     Net  unpaid 
claims;   fire,  $50367-00;   motor  vehicle, 

$884.00;  tornado,  etc.,  $126.00;  total   $61,266  00 

Unearned    premiums:     fire,  $261,046.37; 

oth«T  than  fire,  $10,601.06;  toUl,   271,648  33 

Estiinated  taxee  hereafter  payable   13,203.76 

TOTAL  LABILITIES,  except  capital.."  $336,118  OS 

NET  SURPLUS,  Canadian  branch   349.157  12 


TOTAL 


$685,275  20 


Fire. 

(;rosH  Premluma   (612.530  89 

Reinsurance    34.433  35 

Retarn  Premlnms...      1U.317  S» 

Net  premiums   4Q6,7NO  15 

LoawH  to  prems.  writ 'u  49.9 


Interest,  etc. 


Ocean 
Marine. 


Income,  Canadi.\n  Bbanch,  1921. 


Motor 
Vehicle. 
¥20.105  27  ... 
.142  87  ... 
0.5M  5%  ... 
1.V67  82  ... 
W.3 

$11,002  24 


In  land 
Nav. 


Tonifldo,  Sprinkler  Itlot.  Rx- 

etc--  IIhII.       Leakage,  plo.,  eto.  Totals. 

$2,577  M    »80,8fi8  ffl    »14.4flO  HO  |rW.573  53 

296  38   S43  76  36,416  37 

519  06         SiMi-yt    4.S10  18  123.741  75 

1.762  40     nUtW  0»    9,33a  95  571.416  41 

75.1  114.T 

'SoT\h  INCOME    $582,607  65 


Fire. 

tirosa  amount  paid 

for  loMsea   $:i.->fl.003  36 

KeinmirQnce    127.104  13 

Salvage   

Net  am't.  paid  policy- 

boldera  for  losses..     TXS^  93 


Ocean 
tiarine. 


Disdurskmenth,  Canadian  Branch,  1921. 

Tornado, 

etc. 


Motor 

Vehicle. 


Inland 
Nav. 


Hall. 


$17,417  55    |1.67«  13    fOe.T&T  Rl 

5.527  51    353  4:[        3.S11  4!» 

  7lf7  47 


11.890  M    1,323  00      92.218  85 


Sprinkler  Riot,  Ex- 

Leakase.    plo..  etc.  Totata. 

  $471,895  15 

  138.796  36 

  767  47 

!           ■    334.330  82 


Underwriting  expenw»    $263,608  93 

Katios  to  PBEMii  Ma  Wkitten.— Losstra  incurred,  67.4%; 
underwriting  expenses,  44.3%;  underwriting  loss,  S.3%. 

Ratios  to  Pbemiums  Eabnes. — Losses  incurred:  65.1%; 
e.'cpeiiseii  incurred,  42.8;  underwriting  loss,  8.0%. 

Misceij-aneous. —  Net  rinks  in  force  on  busincis  cffec- 
on  and  after  Jan.  \,  1921;  Canadian  branch,  $39,5.13,83^1: 
net  risks  in  force  on  IiuRlness  effective  prior  to  Jan.  1,  1921, 
lil3.683.207;  net  premiums  in  force  on  biieiness  on  and  after 
Jan.  1,  1921,.  fire,  Wtll, 159.37:  motor  veliide,  $12,017-15; 
tornado,  etc.,  $1,877.00;  riot,  etc.,  $7,388.14;  net  premiums 
in  force  on  Im^im-as  effective  prior  to  Jan.  1.  1021, 
$180,990.82. 


Total  DifBUBSKMENTS    $587,939  75 

U.NUKKWBiTiNQ  KxiiiBiT.  1921. — Premiums  earned  during 
1921.  $501,152.68  . 

Losses  incurred  during  1921,  $385,312.49  ^underwriting 
expenses  incurred  during  1921,  $263,608.03 ;  total, 
$688,921.42. 

Loss  fTMn  underwriting  during  1921,  $47,768.74. 

Investment  Exhibit,  If^l. — Interest,  etc.,  earned  during 
1»2I.   $9,076.64;    profits   on    inveetmente    during  1921, 

$12,567.03. 

Gain  from  investments  during  1021,  $21,643.67. 
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FIDELITY  UNION  FIRE  INSURANCE  COMPANY, 
703  Browder  Street,  Dallu,  Texas 
AOHITTED  Assets;  Deckmbbb  31,  1021. 


Mortgage  loans  on  real  estate   $487, 350  00 

Interest  due  mod  accrued  thereon   11.358  36 

Bonds  and  stocks  owned   20,  000  00 

Interest  due  and  accrued  thereon   602  09 

Cash  in  banlu  and  office   83,207  37 


Agi-nts'  balances  not  over  three  monthi  due.  30,786  24 

Due  by  other  companies   8.168  99 

Due  by  L'.  S.  Treasury  Dept.,  overpayment 

of  income  tax   446  00 


TOTAL  ADMITTED  ASSETS   $611,978  OS 


Fire. 
C81.074  W 
ia.7«6  SI 


LlABIUTIES,  DECEVm  31,  1921 

Ocean  Motor         Inland  Tornado, 

Marine.        Tehlcte.  Nar.  etc. 


Reported  or  In  proc- 
ew  of  AdJnstmeDt 

Reinsurance   

Net  unpaid  claims.. 

Unearned     premiums :     fire,    $1 88,513.70 ; 

other  than  fire.  $2,009.89;  total   $185,583  58 

Estimated  taxea  hereafter  payable   7.619  62 

TOTAL  LlABIUTIES,  except  capital.  $246,647  31 


Geiteeai.  Review. 

HisTOBT. —  Hiis  company  was  incorporated  under  tbe 
laws  of  the  state  of  Texas  and  waa  licensed  and  began 
business  Mar<^  20,  1920,  with  an  authorized  capital  of 
$300,000  alt  of  which  has  been  paid  in,  together  with  a 
surplus  of  $150,000. 

Stock,  par  value  $100,  was  sold  at  $150  per  share,  thus 
pro%'iding  the  surplus.  There  was  no  expense  of  promotion, 
which  is  very  commendable. 

The  company  had  made  special  deposits  vtith  the  Insur- 
ance Departments  of  tfap  State"  of  Georgia  and  South 
Carolina  amounting  to  $20,000,  but  it  has  withdrawn  from 
those  states. 

The  oompanr  is  operating  on  a  profit  sharing  plan,  by 
attaching  to  policies  an  agreement  that  the  sum  of  losses 
and  the  expenses  of  doing  business  shall  be  deducted  from 
the  total  earned  premiums,  and  on  all  prottt  sharing  poll* 
cies.  the  profit  thus  arrived  at  shall  be  divided  between  the 
company  and  the  policyholders. 

It  has  some  agents,  hut  obtains  most  of  its  business  by 
direct  solicitation  of  the  inmired. 

Management  and  Reputatiox. —  Bailey  t  Collins,  who 
organized  this  eon^ny.  have  been  appointed  United  States 
managers  under  a  general  agency  agreement,  of  which  we 
have  a  copy  and  find  tlie  provisions  are  very  favorable  to 
the  company.  Bailey  A  Collins  are  prominent  underwrit- 
ers in  the  South  and  Southwest  and  are  also  managers  of 
lae  Fidelity  Union  Casualty  Company.  Dallas,  Tex.,  a 
stock  participating  casualty  company,  and  of  the  American 
Lloyds  of  Dallas,  Tex. 

P.  B.  Bailey,  formerly  a  member  of  the  firm  of  Bailey 
ft  Collins,  sold  his  interests  in  1921  to  E.  G.  Trimble, 
president  of  the  Employer  Indemnity  Corporation,  of  Kan- 
sas City,  Mo.,  a  casualty  Company  which  he  organized  in 
1914.  Mr.  Trimble  is  also  attorney  and  manngiT  of  the 
the  Employers  Indemnity  Exchange  of  Kansas  C^ty  and 
president  of  the  Exchange  Mutual  Indemnity  Insurance 
Company  of  Buffalo.  N.  Y. 

Carr  P.  Collins  was  formerly  secretary  of  the  Indusrial 
Accident  Board  of  Texas,  and  later  secretary  of  the  Texas 
Employers  Insurance  Association. 

The  president.  J.  S.  Le  Clercq.  is  also  president  of  the 
Dallaa  Oil  A  Beflning  Company,  and  the  directors  are 


Hall. 

$14t3S  SO 
490  00 
748  80 


Sprinkler 
Lieakase. 


Riot,  Ex- 
plo.,  etc. 


CAPITAL  FAID  UP. 
NET  SURPLUS  


Totals. 

t&2.»13  70 
39.300  SO 
03.544  11 

300,000  00 
65,330  74 


TOTAL    $611,  978  06 


connected  with  prominent  business  enterprises  in  the  South- 
west. 

On  December  31,  1021,  the  directors  owned  $60,700  of  its 
$300,000  capital  stock. 

In  1920,  its  first  year,  the  expenses  were  favorable  for  a 
new  company. 

In  1021  the  expenses  were  high,  due  mainly  to  the 
fact  that  the  volume  of  business  increased  greatly  durinsf 
that  year,  and  new  business,  under  this  company's  direct- 
writing  plan  is  neceaaarily  costly,  and  the  losses  above 
normal.  A  small  amount  was  paid  out  as  dividends  under 
participating  polieiaa,  and  tlie  company  had  a  cMuparative- 
ly  heavy  underwriting  lost. 

The  set-urities  are  Liberty  bonds,  and  the  mortgages 
apply  to  Texas  properties,  seemingly  well  secured. 

Tebhitobt.— It  is  licensed  in  Ala.,  Kans.,  La.,  Mo.,  Okla , 
S.  C.  and  Texa«. 

Kinds  of  Insi-kakce  Written. —  It  writes  fire,  tornado, 
hail,  automobile  fire,  theft  and  auto  property  damage 
insurance. 

DiviDEKD.— In  1921  the  company  paid  a  dividend  of 
to  stockholders. 

Officebs. — President,  J.  S.  I^  Clercq;  first  vice-pre^idi-nt, 
A.  A..  Frierson;  second  vice-president,  R.  \V.  Fort;  secre- 
tary, George  A.  Chatfleld;  treasurer.  A.  A.  Frierson. 

DiSKCTOM. — 

Simmons,  J.  W.,  Jr.,  president  Sweetwater  Cotton  Oil 
Company  and  other  ml  mills.  Dallas,  Tex. 

Harris,  Baylis,  partner  of  cotton  firm  of  Harris,  Irhy  and 
Vose,  New  York  and  Galveston, 

Fain,  Earl,  president  Shippers  Compress  and  Warehouse 
Co.,  Dalian.  Tex. 

King,  A.  E.,  secretary  and  manager  Southwestern  Cotton 
Oil  Company,  Oklahoma  City,  Okla. 

Bell.  Bryan,  secretary  Louisiana  Cottonseed  Crushers  As- 
Eodation,  New  Orleans,  La. 

Chatfield,  Geo.  A.,  general  manager,  Bailey  ft  Collins, 
Dallas.  Tex. 

Colltna,  Carr  P.,  Bailey  &.  Collins,  Dallas,  Tex. 

Frierwjn.  A.  A.,  treasurer  Bailey  and  Collins,  Dalla*.  Tex. 

Jones.  Roy  B.,  president  Panhandle  Refining  Company, 
Dallas,  Tex. 

Smith,  Frank  M..  vice-president  Oriental  Oil  Company, 
Dallas,  Tex. 
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FIDELITY  UNION  FIRE  INSURANCE  COMPANY  —  Continued. 

Trimble,  E.  G.,  president  Employers  Indemnity  Corp„  Le  Clercq,  John  S.,  president  Dallas  Oil  &  Beflmng  Co^ 
Kansas  City,  Mo.  Dallas,  Tex. 

Fix,  O.  G.,  secretary  and  treasurer  of  the  Terrell  Oil  and  Stockholoebs'  A^TimAL  MrasziNG. —  Fourth  Tuesday  In 
Refinery  Co.,  Terrell,  Tex.  January. 


OroBfl  premlomB. . . . 

Reinsurance   

Return   premiums. . . 
Net    premiama. ..... 

LoBses  to  prms.  writ*D 


Fire. 
¥672,233  46 
170,626  82 
163,073  63 
338.5.33  01 

32.7 


Ocean 
Marine. 


Dividends  received  from   reinsuring  com- 
panies.  t  


Ocean 

FiK.  Marine. 

Orosi  amount  paid 

for  loases                tl«6.1»t  64   

Reinsurance                   53.S40  20   

Salvase                             1,33S  51  -  

Net  am't  paid  policy- 
holders for  loasea.     111,018  98   

Underwriting  expeneee   

Dividends  to  stockholders  

Premium  for  life  insurant  for  Carr  P.  Col- 
lins   


Income,  1921. 

Motor          Inland  Tornado, 

VehMe.            Nav.  etc.  HaU. 

$11,391  74    $19,412  54  $32,390  30 

  4.754  82  3.004  80 

5,439  90    4,562  00  171  80 

sMl  S4    10,090  72  29,213  90 

7S.2  mi  71.1 


Sprlnklw 
Leakage. 


Blot,  Bx< 
plo.,  etc. 


«19,  »1»  96 


Interest,  etc  

ToT.w.  Income 


DlSBOBSUOENTB,  1921. 

Tornado, 
etc. 


Motor 
Tebicle. 


In  land 
Nav. 


Sprinkler  Blot,  Bz- 
Hatl.      Leakaie.    plo.,  etc. 


$4,834  00    f2S,»4  43 

115  33    8,707  7T 


4,718  07  ... 

$208. 671  18 
9,000  00 

1,043  00 


Dividencks  paid  to  polii^bolderfl. 
Hail  notes  discounted  


Totals. 

$733,428  04 
178,386  24 
173,247  33 
383.794  47 


30,678  78 


9434,303  21 


Totals. 

$196,978  07 
ST,««S  80 
1,338  fil 

137,974  M 

1.693  41 
S50  00 


Total  Disbubsgments   $358,831  86 


Ratios  to  Pbeuicus  Wmtten. —  Losses  incurred,  46.1% ; 
underwriting  expenses,  64.4%;  underwriting  loss,  27.1%. 

Ratios  to  Peicmiums  Earned. —  Losses  incurred,  C6.3%i 
expenses  incurred,  72.7%;  underwriting  loss,  30.0%. 

MiaCELUNEOua. —  Net  risks  in  force  on  business  effective 

on  and  after  January  1,  1921,  fire  and  tornado.  $24,452,- 
164;  motor  veliicle,  $213,798;  net  risks  in  force  on  busi- 
ness effective  prior  to  January  1,  1921,  $1,620,738;  net  pre- 
miums in  force  on  business  on  and  after  January  1.  1921, 
fire  and  tornado,  $317,079.90;  motor  vehicle,  $5,961.84:  net 
premiums  in  force  on  business  efi'ective  prior  to  January 
1,  1921,  $22,981.31. 

UmiERWBiTiiTO  ExniBiT,  1921. —  Premiums  earned  during 
1921,  $266  643.85. 


Losses  incurred  during  1921,  $176^1.18. 

Underwriting  expenses  Incurred  during  1921,  $103386.60; 
total,  $370,807.74. 

Loss  from  underwriting  during  1021,  $104,163.89. 

I^■v^sT^IF:^■T  Txiubit,  1021. —  Interest,  etc.,  earned  dur- 
ing lf2I.  $:!2,8.13.24. 

Investment  expenses  incurred  during  1021,  $1,027.28; 
total,  $1,627.28. 

Gain  from  investments  during  1021,  $31,225.06. 

G\is  AND  Loss  Exhibit,  1021. — Gain  from  investments, 
$31,225  96. 

Losi^ra:    Underwriting,    $104,163.89;    dividends,  $10,- 

593.41;  total,  $114,767.30. 

SurpUm,  December  31,  1920,  $148,882.08;  decrease 
$83,531.34;  surplux,  December  31,  1921,  $65.33^0.74 


FIRE  ASSOCIATIOI^^  OF  PHILADELPHIA, 
401-405  Walnut  Street,  Philadelphia,  Pa. 

Admitted  Assets,  Decembeb  31,  1921. 


Real  estate  owned    $304,232  86 

Bents  due  and  accrued    8,452  67 

Mortgage  loans  on  real  estate   3,693,636  66 

Interest  due  and  accrued  thereon   71,271  48 

Loans  on  collateral  security    161,  ISO  00 

Interest  due  and  accrued  tbereon   676  50 

Bonds  and  stoclcs  owned,  marlcet  value   9,406.059  17 


Interest  due  and  accrued  tliereon   131,309  79 

CJash  in  banks  and  ofl&ce   864,722  39 

Agents'  balances  not  over  three  montliB  due.  1,496,342  28 

Bank  balances    2,434  83 

Reinsurance  due  on  paid  losses   44,860  3S 

TOTAL  ADMITTED  ASSETS   $16,485,040  06 


Ocean 

Losses  and  Claims:         Fire.  Marine. 

Total    $1,520,272  71  $296,118  80 

Reinsurance    403.437  07     68,721  00 

Net  unpaid  claims...     1.116,835  64  236,897  80 

Unearned  premiums   $8,381,343  46 

Amount  reclaimable  on  perpetual  deposits.  1,210,432  58 

Salaries,  rents,  etc    13,321  24 

Estimated  taxes  hereafter  payable   191,066  66 

Estimated   adjustment   and  investigation 

«Epenses   25, 708  07 


Liabilities,  Decembeb  31,  1021. 

Motor  Inland  Turuado. 

Vehicle.  Nbv.  *ti'. 

|ltlO,ft15  36    »4,4»2  51 

IRo  58    264  32 

180.C59  80    4,228  18 


HaU. 


Sprinkler 
Leakaae. 
$361  32 


S61  8S 


Riot,  Ex- 
plo.,  etc. 
<H  00 
7  00 
27  00 


Totals, 
$1,981,114  70 

4«!.614  95 

I.  517.499  T5 

II,  916  00 


Contingent  commissions,  etc   

TOTAL  LIABILITIES,  except  capiUl.$ll,  351,  277  66 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS    4,133,771  40 

TOTAL  $16,486,049  06 
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FIRE  ASSOCIATION  OF  F 

H18TOBX. —  This  company  began  butineu  September  1, 
1817,  with  $600,000  authorized  capitaL  Its  surploB  was 
MHisiderably  reduced  by  reason  of  the  San  Francisco  con- 
fla^ation  in  1906.  During  1900  ite  capital  was  inureased 
from  $500,000  to  $750,000,  and  $1,250,000  waa  added  to 
sttrpltu  by  the  isnuuice  of  6,000  shaiM  of  new  stock  at 
$300.  During  1917  the  paid-in  capital  wu  incrca*ed  to 
$1,000,000,  and  $1,000,000  was  added  to  surplus  through 
the  sale  of  6,000  shares  of  stock  at  $250  per  share. 

The  par  value  of  the  slodc  is  $50  per  share. 

Policies  issued  under  the  style  "  Philadelphia  Under- 
writers" are  guaranteed  by  this  company  and  the  Insur- 
ance Company  of  North  America. 

The  Victory  Fire  Insurance  Company,  Philadelphia,  Pa., 
was  organized  in  1019  under  the  auspices  of  this  company 
and  iatereets  identified  with  those  of  the  Fire  Association 
control  the  stock.   Both  companies  have  the  same  officers. 

Manaoeuert  and  Reputation. —  The  company  is  well 
managed  and  haa  paid  large  dividends  to  its  stockholders. 
It  is  backed  by  substantial  interests.  The  control  (if  the 
c<Hnpany  is  not  cloaety  held.  The  directors  owned  at  the 
md  of  1021  only  $08,360,  par  value,  of  Uie  company's 
capital  stock. 

It  writes  rather  a  large  volume  of  business  in  proportion 
to  its  capital  and  surplus. 

The  company  is  in  excellent  repute  concerning  ita  general 
treatment  of  loss  claims.  Its  expenses  of  operation  have 
been  moderate  uid  its  average  loss  ratio  normal. 

Its  investments  are  of  excellent  character.  ^The  security 
valuationa  in  this  statement  are  those  fixed  the  Con- 
vention of  Insurance  Commissioners. 

The  largest  items  of  real  estate  are  the  company's 
Home  Office  (a  four-story  brick  and  stone  building  at  401- 
406  Walnut  street,  Philadelphia) ;  a  Beven-story  office  build- 
ing, corner  of  Fourth  and  Walnut  streets,  Philadelphia, 
and  a  hrick  mill  end  two  frame  dwellings  at  4155-4163 
Frankford  avenue,  Philadelphia.  Most  of  the  other  itema 
are  dwellings  in  Camden,  N.  J.,  and  Philadelphia. 

The  mortgage  loans  are  principally  upon  improved  prop- 
erty in  Pa.,  N.  J.,  Ohio,  111..  S.  D.,  Tex.,  Minn.,  Colo,  and 
Iowa,  and  are  well  secured. 

AfTiLiATiONs. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  EastO'n  Automobile  Underwritera 
Conference,  National  Automobile  Underwriters  Conference, 


En.APWT.?HTA  ^  OontiMUd. 

New  £nglaBd  Automobile  Underwritera  Oonferanceb  FacAfle 
Coast  Automobile  UndOTrritws  Conferane^  Sontheni  Anto- 
moljile  Underwriters  Conference  and  the  W«Bt«m  Automo- 
bile Underwriters  Conference. 

KiiNDS  OF  Insurance  Wbitten. — Fire,  marine,  riot  and 
civil  commotion,  explosion,  sprinkler  leakage,  tornado  and 
automobile  insurance. 

Tbrutokx.— It  is  licanaed  in  all  the  States  and  Terri- 
tories, except  Quam,  Philippines,  Porto  Rico  and  Virgin 
Islands.  It  also  operates  in  Canada,  under  a  Dominion 
license. 

DiviDBi«v8. —  It  has  paid  cmak  dividend*  of  40^  per 
annum  ainoe  1870. 

tenons.— President,  K  C.  Irvin;  Tiee-preaident,  J.  W. 
Cochran;  second  vice-president,  John  B.  Morton;  aeeretary^ 
M.  Q.  Garriguet;  assistant  secretary,  B.  N.  Kelly,  Jr. 

I^RBCTOBS.— (All  of  Philadelphia.) 

Adamson,  Charles  B.,  chemisU 

Beeber,  Dinmer,  lawyer. 

Butterworth,  James,  retired. 

Cochran,  James  W.,  fire  inioranoe. 

Qribbel,  John,  plumbing  snj^lies. 

Irvin,  E.  C,  insurance  officer. 

Jonee,  Livingston  E. 

Law,  William  A.,  banker. 

Moore,  Edward  J.,  banker. 

Nevil,  G«orge  W.,  retired. 

Potts,  Horace  T.,  iron  merchant. 

Stout.  C.  F.  a,  leather. 

Whitaker,  Robert,  retired. 

Depabtments. —  Western  D^Hutment,  Chicago,  J.  H. 
Thomas,  manager;  Southern  Department,  Atlanta,  W.  E. 
Chapin,  manager;  Southwestern  Department,  Dallas,  Treze- 
vant  A  Cochran,  general  agents;  Pacific  Department,  San 
Francisco,  F.  M.  Avery,  nmnager. 

Manaquw.—  W.  E.  Chapin,  AUanU,  Ga.,  for  Va.,  N.  C.^ 
S.  C.  Ga.,  Fla.,  Ala.,  Miss.,  Ey.,  Tenn.,  and  the  city  of  New 
Orleans,  La. 

J.  M.  Thomas,  manager,  Chicago,  111.,  for  Colo.,  Ida.,  111., 
la.,  Kan.,  Mich.,  Minn.,  Mo..  Mont.,  Neb..  N.  D.,  S.  D.,  Wis. 
and  Wyo. 

Trezevant  A  Cochran,  general  agents,  Dallas,  Tens,  for 
Ark.,  La.,  N.  M.,  Okla.  and  Texas. 

F.  M.  Avery,  manager,  San  Francisco,  Cal.,  for  Alberta,. 
Arizona.  B.  C,  Cal.,  Nev.,  Ore.,  Utah  and  Wash. 

Stotkholoeks'  AinruAL  Mxetiho. — January  13,  1922. 


Ocean 

PI  re.  Marine. 

OroflS  premlnms  $13,083,078  RO  $568,366  88 

HelDsnrance    2.SZ4,48«  01    19T07S  00 

Retam  premlnmB   2,666.701  64     87.256  10 

Net  premiums   7,889.0S7  00   284.031  88 

Ratios  to  prms.  writ'o  56.2  86.1 

Deposit  premium*  on  perpetual  risks   $26,703  05 

Interest,  etc   781,782  26 

Earned    deposits    on    perpetual  policies 
cancelled   7,838  26 


IncouE,  1921. 

Motor  Inland      Tornado.  Earth-  Sprinkler  Riot,  Bx- 

Vehlcle.  Nnr.          etc.  quake.  Lenkage.  plo.,  etc. 

$1,011,815  52  tl5,836  48  $260,241  01  $723  11  $11,775  45  $58,208  62 

4.207  63                         42,240  95  600  63  3.230  43  96 

240.291  68  1,196  86     S2.5HH  27  24  00  2  907  77  7.842  74 

767.316  21  14,638  62    185.461  70  122  U  0,628  25  38,419  63 

70.9  20.4  40.3  5.8 


Oroaa  profit  on  sale  or  maturi^  of  htmds 

and  stocks   

Agents'  balances  previously  charged  off . . . . 


ToUls. 
$15.010,OH  47 
2,788.740  40 
3,040.7»8  20 
9480,666  87 


10.  UO  69 
947  33 


Total  Inooia    $9,967,432  9& 


Ocean 

Fire.  Marine. 

OrosB   amount  paid 

*  for  losseii   $6,146,468  17  $567,563  40 

Relnanrance    1,746,766  30   274.646  02 

Salvage    89,076  69     38,224  47 

Met  amt.  paid  poltey- 
hoiaers^or  losses'.     4,880,000  0»  244,002  91 


DlSBUBSElCEKTa,  1921. 


Motor 
Vehicle. 

$670,216  10 
3.862  93 
22,243  M 


Inland 
NaT. 


Tornado, 
etc. 


Hail. 


Sprinkler 
Leakage. 


$45,344  13    $2,758  65 

7.470  66    48836 


Riot.  Ex- 
plo.,  etc. 

$2,008  81 
684  17 


  16  09 

544,109  29    37,807  48 


2,270  20      1,924  64 


Totals. 

$7.&23.»49  22 
2,033.907  42 

100,161  19 
6,180,880  03 
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FIRE  ASSOCIATION  OF  PHILADELPHIA  —  CmftNued. 

 «4. 045.851  65     Other  dUbursementa    S2,27S  7S 

  400,000  00   

  70.226  47  ToTAi.  DiaBCBSBinirrs   $9,707,244  51 


Underwriting  expenses.  .  .  . 
Dividens  to  Btockholdera  . . 
Deposit  premiuiu  returned 

Katios  to  PuanuH  8  Wuttex. —  Loaaes  incurred, 
67.0%;  underwriting  expenses,  44.1%;  underwriting  loss, 

1.7%. 

Eatiob  to  Pbeuiuus  Eabned. —  Losses  incurred,  58.9%  i 
expenses  incurred,  43.0%;  underwriting  lose,  1.7%. 

MlBCEiXANEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January.  1,  1921,  fire,  9726,424,450;  ocean 
marine,  $15,467,821;  motor  vehicle.  $23,356,840;  inland 
nav.  and  trans.,  $205,978;  tornado,  etc..  $44,474,134; 
sprinkler  lealcage,  $8,043,665;  riot,  etc.,  $11,209,772;  earth- 
quak«,  $203,838;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1921,  $819,947,829;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  fire.  $7,- 
695,444.26 ;  ocean  marine,  $125,744.90 ;  motor  vehicle, 
$646,816.13;  inland  nav.  and  trans.,  $3il03.54;  tornado, 
etc.,  $179,341.04;  sprinkler  leakage,  $6,478.04;  riot,  etc., 
$30,322.66;  earthquake,  $728.11;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1921,  $7,776,995.93. 

Undebwbitiitq  Exhibit,  1021. —  Premiums  earned  during 


1921,  $0^)28.291.87;  gain  from  underwriting  profit  and  lose 
items,  $17,972.23;  total,  $9,046,264.10. 

houses  incurred  during  1921,  $5,310,134.80;  underwrit- 
ing expenses  incurred  during  1921,  $3,883,060.83;  total, 
5=9.202.195.13. 

Loss  from  underwriting  during  1921,  $155,931.03. 

INVEHTMEKT  ExKiBn,  1921.— Interest,  etc.,  earned  dur- 
ing 1021,  $745,276.86;  profit  on  investments  during  1921. 
$122,938.84;  total,  $868,215.70. 

Loss  on  investments  during  1921,  $4,617.05;  investment 
expenses  incurred  during  1921,  $45,492.86;  total,  $50.- 
109.31. 

Gain  from  investments  during  1921,  $818,106-39. 
Gain  aito  Losa  Exhibit,  1921.— Gain  from  investments, 
$818,106.39. 

Losses:  Underwriting,  $155,931.03;  dividends,  $400,000; 
total.  $565,931.03. 

Surplus,  December  31,  1921,  $3,871,596.04;  increase, 
$262,175.36;  surplus,  December  31,  1921,  $4,133,771.40. 


FIRE  INSURANCE  COMPANY  OF  CANADA. 
142  Notre  Dame  Street  Weat,  Montreal^  Quebec,  Can. 


Aduitted  Assets,  December  31,  1921. 

Bonds  aiid  stocks  owned,  market  value   $398,881  33 

Interest  due  and  accrued  thereon   7,231  59 

Cash  in  banks  and  office   43.550  08 

Agents'  balances  not  over  three  months  due.  44,007  26 
Amount  due  for  reinsurance  losses   15,666  50 


TOTAL  ADMITTED  ASSETS   $509,330  76 


LiABiuTlEB,  Decembeb  31,  1921 

Losses  and  claims   $10, 737  00 

Unearned  premiums    123,243  05 

Salaries,  rents,  etc   250  00 

E-itimated  taxes  hereafter  payable   1,740  90 

Funds  held  under  reinsurance  treaties   106,163  08 

Reinsurance  premiums  due   2,444  64 

Keserve  and  unpaid'  losses  under  unlicensed 

reinsurance,  unsecured    17.902  16 

TOTAL  LIABILITITS,  except  capital. .  $262,480  83 

CAPITAL  PAID  UP    200.000  00 

N'ET  SURPLUS    46. 856  93 

TOTAL   $509,336  76 


Genebal  Review. 

HiSTOBY. —  This  company  was  licensed  by  the  Insurance 
Department  of  Ottawa  to  commence  business  October  28, 
1918,  with  an  authorised  capital  of  $500,000,  with  power 
to  increase  to  $1,000,000;  a  subscribed  capital  of  $250,000, 
and  a  paid-in  capital  of  $100,000.  The  capital  was  sub- 
scribed'at  par,  $100  per  share,  with  40%  paid  up. 

With  a  view  of  extending  tlie  company's  oiwrations.  tlie 
directors  decided  to  further  increase  the  subscribed  capital 
to  $600,000,  of  which  $150,000,  or  1,500  shares,  were  offtred 
to  the  public. 

The  subscription  forms  called  for  the  payment  of  a  cash 
installment  of  10%,  and  30%  on  or  before  Decemlier  15, 
1918.  The  present  intention  of  tlu'  company  is  not  to  call 
the  balance  of  the  capital,  but  rather  to  gradually  pay  it 
off  from  earnings.  The  subscribed  capital  is  $.>00.000. 
In  1921  the  paid-in  capital  was  increased  to  $200,000. 

Tlie  company  writes  fire  insurance  only,  and  operates  in 
all  provinces  of  Canada,  except  Nova  Scotia  and  Prince 


)-:dvv-ard  Island.  It  does  not  operate  in  Xewfoundland,  or 
in  the  Maritime  Provinc*^.    It  is  a  "board  company"  in 

the  Northwest  province. 

■  Makaqemrkt  ahd  Keputatiok. —  TJie  officers  and  direct- 
ors are  reputable  bankers,  insurance  and  business  men. 

The  vice-president  and'  general  director  of  the  company 
is  J.  K.  Clement,  who  was  formerly  for  many  years  man* 
ager  of  the  Mount  Royal  Assurance  Company,  Montreal, 
vvliic))  (.ompany  he  organized  in  1903.  Mr.  Clemoit  is  an 
exp<Tienced  insurance  man,  and  acts  as  Canadian  manager 
for  the  Nationale  Fire  Insurance  Company,  of  Paris.  France. 
He  and  the  secretary  of  tlie  company,  Mr.  J.  A.  Blondeau, 
are  tile  only  officers  who  have  had  any  past  insurance  ex- 
perience. Mr.  Blondeau  having  flctod  as  Mr.  Clement's 
assistant  in  the  "  Mount  Royal." 

It  is  writing  a  conservative  volume  of  business  with  a 
low-lo»s  ratio,  and  a  low  exi)cn»e  for  a  young  company. 
The  securities  onued  are  high  claae. 
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FIRE  IXSURANCE  COHPAN 
AmuATEON. — Western  Oanada  Fire  Underwriters  As«>- 
eimtioo. 

OmcEBS.— President,  Hon.  R.  Dandurand,  K.  C,  C.  P., 
president  Montreal  City  &  District  Snvings  Bank,  director 
Montreal  Trust  Co.,  director  Montreal  Cotton  Co.,  director 
8nn  Idfe  Aaaurance  Co.,  viee^esident  and  managing  direct- 
or, J.  B.  i^ement;  seci^My,  J.  A.  Blmdeau. 

DuionnBk— . 

Anld,  Jamee,  barrister  Winnipeg. 

Beaubien,  Hoik.  C.  P.,  director  Toronto  Street  Railway, 
Canadian  Car  &  Foundry  Co.,  Ltd. 

BloQdeau,  J.  A.,  secretary  of  company. 

Clement,  J.  E.,  vice-president  and  managing  director. 

Dandurand,  Hon.  R.,  K.  C,  P.  C,  president  of  company. 

Fortier,  J.  M.,  president  J.  M.  Fortier,  Ltd.,  director 
DtHninion  Gresham  Guarantee  &  Casualty  Co. 

Hart.  Charles  M.,  president  Hart  &  Tuckwell. 

Lavoie,  N.,  director  La  Banque  Xationale,  director  Gen- 
eral<Administration  Society. 

Lemieux,  Hon.  Rodc^pbe,  K.  C.  P.  C,  former  Postmaater 
General,  director  La  Societe  d'Administration  Generate, 
director  National  Life  Assurance  Co.  M  Canada,  director 
Quebec,  Mmtreal  &  Southern  Railway,  director  Napierville 
Junction  Rmilway. 

Raymond,  D.,  |»«Bident  Queens  Hotel  Ccmpany,  president 
Windsor  Hotel  Company. 

Robinson.  Captain  Wm.,  mercliant,  Winnipeg,  director 
Ro9«I  Bank  of  Canada,  director  Xorthem  Mortgage  Co. 


OF  CANADA  — Contmued. 

Robs,  William  G.,  3.  S.  D.,  director  Canadian  General 
Electric  Co..  Ltd.,  director  Dominion  Steel  Corporatitm, 
director  Montreal  Tramways  Co.,  etc. 

SrocEHOLons'  Ahhual  Mebtiko.— Monday  following 
the  second  Sunday  of  March. 

IirookiB,  1021. 
Fire:  Gross  premiumB,  $458,918.42;  rein- 
insurance,  $192,577.21;  return  premiums, 


t6M30.08;  net  premiums   $106,503  13 

Interest,  etc.   19,971  17 

Increase  in  Itaibilitiee  during  the  year  on 

account  of  reinsurance  treaties   6,85ft  61 

Profit  on  sale  of  securities   1,487  00 

Total  Income    $227,757  91 

DlSBUKSEMENTS,  1921. 

Fire:  Gross  amount  paid  for  losses,  $200,- 

709.61;  reinsurance.  $97,388.44;  sah-age, 

$390.01;  net  amount  paid  poHi^holders 

for  losses  ,   $102,  936  16 

Underwriting  expenses   79,405  96 

Total  Disbvbsehexts   $182,342.12 


Ratios  to  Pbeuiuus  Wbitten. —  LosseB  paid,  61.6%; 
losses  incurred.  51.5%;  underwriting  expenses,  39.8%; 
undiTwriting  profit.  8.6%. 


FIREMAN'S  FUND  INSURANCE  COMPANY, 
401  California  St.,  San  Francisco,  Cal. 
Aouitted  Assets,  Deccubeb  31,  1921. 


Real  estate  owned    $724,270  63 

Mortg^  loans  on  real  estate    1,966,952  19 

Interest  due  and  accrued  thereon   19,116  58 

Loans  on  collateral  security    195,768  70 

Interest  due  and  accrued  thereon    1,515  43 

Bonds  and  stocks  owned    13,019,474  10 


Interest  due  and  accrued  thereon   160,673  34 

Cash  in  Innks  and  ofBee    2.348,906  70 

AgentB*  balances  not  over  three  months  due.  3, 070. 206  28 
Bills  recei^-able  taken  for  «re  risks   85S,  866  89 


TOTAL  ADMITTED  ASSETS   $21,871,750  22 


Ocean 

Losses  and  Claims:  Fire.  Harlne. 

Total   W.lTSjffre  91  $3,062,520  48 

Kelnsarance    880.776  46   1,820,761  29 

Met  unpaid  claims...     886,799  46  l.:S3,T30  23 


Liabilities,  Deceubeb  31,  1921. 

Motor          Inland  Tornado, 

Vehicle.           Nav.  etc. 

S620.56H  08  $S14,503  00  $7,026  25 

146.171  00    2»4,41S  00  415  00 

474,307  08   220,085  00  6.611  25 


Ball. 


Sprinkler 
Ueakaffe. 
$70  00 


70  00 


Blot,  Ex- 
plo.,  etc. 
$3X2  00 
135  00 
9?  00 


Totals. 
|S,S88.49S  72 
2,607.676  70 
2.700319  02 


Unearned  preoiume  $11,374,350  63 

Salaries,  rents;  etc   10,  500  00 

Estimated  taxes  hereafter  payable   3d0, 000  00 

Contingent  commissions,  etc   20, 000  00 

Estimated  expenses  of  investigation  and 
adjustment  of  loeies    13. 179  74 


TOTAL  LIABILITIES,  except  capital. $14, 558, 840  39 

CAPITAL  PAID  UP    3,000,000  00 

NET  SURPLUS    4,312,900  83 


TOTAL  121,871,760  22 


Gekbbai.  Rkview, 

HiBTOBT. —  This  company  was  organized  May  6,  1863,  and 
began  writing  ttre  insurance  June  18.  1803,  with  $200,000 
authorized  capital,  par  value  of  stock  $10  per  share.  Dur- 
ing 1865  its  capital  was  increased  to  $.~>00,000.  In  1807  it 
commenced  writing  marine  inauranc-e. 

In  1871  its  stockholders  were  assessed  50%  to  meet 
Chicago  conflagration  losses,  in  which  the  company  paid 
more  than  its  entire  capital.  In  January,  1873,  its  capital 
was  reduced  from  $500,000  to  $300,000,  to  assist  in  meet- 


ing losses  sustained  in  tlie  Boston,  Mass.,  conflagration  of 
November,  1872.  The  par  value  of  its  stock  was  increased 
to  $100  per  share,  and  provision  was  made  for  increasing 
the  capital  to  $1,000,000.   In  1880  the  paid-in  capital  was 

increased  to  $750,000,  and  in  1886  to  $1,000,000,  and 
$75,000  surplus  was  also  paid  in.  In  January,  1907,  the 
capital  was  increased  from  $1,000,000  to  $1,600,000,  and 
during  1909  was  reduced  to  $1,500,000,  the  difference  being 
transferred  to  surplus.  On  December  10,  1919,  the  issue 
of  15,000  additional  shares  was  author!^   (par  value 
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FIREMAN'S  FUND  INSURANCE  COMPANY Oontuwed. 


$100)  to  be  told  at  |160,  and  during  1920  this  additional 
capital  was  paid  in,  making  the  paid-up  capital  $3,000,000, 
and  $760,000  was  contributed  to  surplus. 

The  company  lost  an  immense  sxim  in  the  San  Francisco 
conflagration,  being  lia'Ue  not  only  under  policies  issued  in 
its  own  name,  but  also  under  those  issued  by  the  Home  Fire 
and  Marine  Insurance  Company,  which  was  owned  by  the 
Fireman's  Fund,  and  under  policies  of  the  "  Pacific  Under- 
writers," which  were  guaranteed  two-thirds  by  the  Fire- 
man's Fund  and  one-third  by  the  Home  Fire  and  Marine. 

Under  the  laws  of  California,  stockholders  of  insurance 
companies  were  liable  to  assesBment  to  meet  the  companies' 
obligation.  The  Fireman's  fund  owned  all  of  the  $300,000 
stock  of  the  Home  Fire  and  Marine.  The  total  losses  for 
which  the  Fireman's  Fund  was  lialile  und^r  the  three 
classes  of  policies  mentioned  amounted  to  $11,175,016.09 
gross,  on  which  there  was  reinsurance  -of  $2,627,354.13, 
leaving  a  net  loss  of  $8,545,561.96.  In  order  to  protect  its 
policyholders  and  preserve  the  business  and  agency  plant 
of  the  company,  its  directors  formed,  soon  after  the  fire, 
in  1906,  the  Firunen's  Fund  Insurance  Corporation,  wlUi 
$1,000,000  capital.  All  of  this  company's  outstanding  risks 
were  reinsured  by  the  "corporation,"  and  later,  after  the 
reorganization  had  been  completed,  were  changed  back  to 
the  original  Firemen's  Fund  Insurance  Company. 

The  resources  of  this  company  and  of  the  Home  Fire  4 
Nfarine  were  inadequate  to  meet  the  San  Francisco  losses. 
A  settlement  was  affected  with  the  creditors  by  which  all 
losses  under  policies  of  the  Fireman's  Fund,  the  Home  Fire 
&  Marine,  or  the  Pacific  Underwriters  were  treated  alike. 
The  Fireman's  Fund  agreed  to  pay  the  creditors  in  cash 
60%  of  the  adjusted  claims,  the  other  60%  being  paid  in 
stock  of  the  Fireman's  Fund  Insurance  Company  at  an 
arbitrary  valuation  of  $500  per  share,  the  par  value  bdng 
$100. 

An  assessment  of  $3,000,000  was  levied  upon  the  stock* 
holders,  and  over  $2,000,000  collected,  the  stock  of  those 
who  did  not  pay  being  forfrited  and  used  in  the  settlement 
with  creditors. 

In  its  settlement  the  company  actually  paid  on  each 
$1,000  of  its  liabilities  50%%  in  cash,  amounting  to  $665, 
and  one  share  of  its  reinstated  stock.  Claimants  have  re- 
ceived in  cash  and  convertible  stock  much  more  than  the 
full  100%  of  their  claims. 

Practically  all  of  the  company's  records  were  destroyed 
in  the  conflagration,  increasing  the  difficulty  of  adjusting 
its  affairs.  In  view  of  that  fact  and  the  immense  liability 
which  it  had  to  discharge,  the  action  of  the  manag«nent  of 
the  company  is  worthy  of  high  praise. 

The  Home  Fire  &  Marine  Insurance  Co..  of  San  Fran- 
cisco, is  operated  and  managed  in  conjunction  with  this 
company. 

Policies  under  the  title  "  Occidental  Underwriters "  are 
issued  and  guaranteed  by  this  company  and  the  Home  Fire 
&  Marine  Insurance  Co.,  of  San  Francisco. 

Manaokment  and  Reputation. —  Tn  recent  years  the  un- 
derwriting has  been  profitable,  and  the  company  has  made 
substantial  progress.  It  has  strong  hacking  end  Is  in  ex- 
cellent repute. 

The  control  of  the  company  is  not  closely  held.  The  di- 
rectors owned  at  the  end  of  1921  $200,600,  par  value,  of 
the  $3,000,000  capiUl  stock. 

The  company  increased  its  writings  greatly  during  1017, 
and  the  fire  premiums  increased  considerably  in  1918  and 


1919.  The  volume  of  business  transacted  is  reasonable  In 
proportion  to  the  company's  capital  and  surplus;  for  it  Is. 
widely  distributed  and  a  large  percentage  of  the  total 
business  is  marine.  It*  expenses  of  c^eration  are  moderata- 
and  its  average  loss  ratio  la  nonnaL 

The  company  has  made  a  lai^  underwriting  profit  in 
recent  years,  hut  in  1920  it  showed  a  considerable  under* 
writing  loss.  In  1021,  operating  on  a  considerably  reduced 
income  a  heavy  underwriting  loss  was  incurred,  the  loss- 
ratio  being  high  especially  in  Marine  classes.  This  loss 
was  overcome  largely  by  profits  in  the  investment  aocoonts. 

Its  investments  are  excellent.  The  security  valuationt- 
in  this  statement  are  those  fixed  hy  the  Convention  of  In- 
surance Commissioners. 

The  principal  value  of  real  estate  owned  is  the  company's 
Home  Office  property.  During  1920  it  acquired  additional 
real  estate  adjoining  its  Home  Office  at  a  cost  of  $225,000. 

1'he  mortgage  loans  are  well  secured  by  property,  mostly 
improved,  in  the  States  of  California,  Washington  aod- 
lowa. 

The  company's  loss  paying  record  is  excellent. 

ApniJATlONS. —  Elastem  Union,  Western  Union,  South-- 
eastern  Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  National  Board  of  Fire  Underwriters,. 
Rocky  Mountain  Underwriters  Association,  Canadian  Fire- 
Underwriters  Association,  Western  Canada  Fire  Under- 
writers Association,  Mainland  Board  of  Fire  Underwritoa, 
New  Brunswick  Board  of  Fire  Underwriters  and  Nora 
Scotia  Board  of  Fire  Underwriters. 

Kinds  op  Insubance  Written. —  Fire,  marine,  sprinkler 
leakage,  explosion,  earthquake,  automobile,  tourists'  bag- 
gage, registered  mail,  tornado  and  war  risk  insurance. 

Tebutobx. —  It  is  11cen8«l  in  all  the  States  and  Terri- 
tories.  It  also  operates  a  branch  in  Canada. 

Dividends. —  For  many  years  prior  to  1906,  12%;  1908,. 
10%;  1909,  10.3%;  1910,  16%;  1911,  12%;  1912-15,  inc., 
16%;  1916,  16%,  and  an  extra  dividend  of  10%  declared; 
1917.  1G%;  1918,  20%;  1919,  23%;  1920.  21%;  1921, 
24%. 

Officebs. —  President,  J.  B.  Levison;  vice-president,  John 
Marshall,  Jr.;  secretary,  H.  P.  Blanchard;  treasurer,  Thoa. 
M,  Gardiner ;  marine  secretary,  A.  W.  Follansbee,  Jr. ; 
assistant  secretaries,  John  S.  French,  C.  C.  Wright  and 
F.  G.  White;  general  auditor,  Edward  Randall. 

DiBECTOBa. — 

Anderson,  Frank  B.,  president  Bank  of  California. 

Dutton,  William  J.,  retired. 

Eells,  Charles  P.,  attorney. 

Eyre,  Edward  L.,  E.  L.  Eyre  &  Co. 

Levison,  J.  B.,  president  of  company. 

Marshall,  John,  Jr. 

Newhall.  George  A.,  capitalist. 

Rosenfeld,  Henry,  John  Rosenfeld's  Sons,  capitalists, 

,    Smith,  Arthur  A.,  capitalist  and  banker. 
Van  Sicklen,  F.  W.,  capitalist. 
Zaiie,  Franklin  A. 

Stock  HOI  4h;bs'  Asni'al  Meeting. —  The  first  Tuesday  in 
February. 

Depabtmknts.— Western,  W.  A.  Chapman,  manager, 
Chicago,  111.;  H^tem,  Edward  T.  Cairns,  manager,  Boston, 
MaBe. ;  Suutliern,  Edgar  T.  Gentry,  manager,  Atlanta,  Ga.; 
Atlantic  Marine,  Charles  R.  Page,  manager,  New  York 
City;  European  Marine  Agency,  Joseph  Hadley,  London, 
Eng. 
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FIREMAN'S  FUND  INSURANCE  COMPANY  —  <7o«f«i«ed. 
INOOUE,  1921. 


Oeetn  Motor  In  Isnd  Tornado. 

Fire.        Marine.        Vehicle.  Nar.  etc. 

Orou  premlnms  |13.747,9MS  47  16,020.328  84  $4,624,336  41  $1,206,807  78  $390,101  27 

Rdnaarance    2,6»4,682U   2,480.822  24       36.836  21      660.388  80     39.6B6  4» 

Return  premiums....  2,939.1«242  604.161 4»  1,291,723  37  147.248  41  St .188  17 
Net  premiums   8,:a4,20094   2,M6.S4SU  3,296,77«8»     650,170  ST  267,227  61 


66.8 


113.0 


86.7 


to  prms.  wrlt'o 

interest,  etc.   $1,047,820  76 

Profit  on  sale  or  maturity  of  Ixinda  and 

BtockB    14, 718  46 


$7.0 


22.5 


HaiL 
$4,00e  86 
116  14 
731  10 

s,iai  61 


Sprinkler 
Leakage. 
$12,954  9S 
2,886  20 
2,TO2  47 
7.847  28 
17.0 


Foreign  exchange  (adjnating  rate) 
Other  income  


Otker 

Lines  Totals. 

$31,903  21  $26,098,415  78 

6.112  ee  5.730577  88 

9,535  91  5,078,503  84 

16^  81  16,289,084  06 
12a 

  214,IWS74 

  1,010  63 


Total  Inoohb  $16,668,007  14 


DlBBUBSEMERTB,  1921. 

Ocean          Motor  In  land 

Fire.         Hsrlne.         Vehk-le.   Alrrraft  Nav. 
-Orosfl   amount  paid  „ 

for  losses   $6,684,866  28  $7,337,172  60  $3,004 ,5fi2  60  $38,448  01  $1,782,607  20 

Relasarance                   1310.193 05  3,636.813  63       IClttS KO   16,476  63  767,3KS  58 

SalTSge                            100,n626     381,27320      135,143  24    481,494  00 

Net  amt.  paid  pollcj- 

holdertWlOBiee..   4,e73,8M«8  3,81«,06076  2.859,242  08  21.971  38  688,756  80 


Tornado, 
•tc, 

$69,804  70 

9,4a:t  20 
183  78 

60497  76 


Sprinkler 
Leakage. 

$2,840  00 
1,087  30 


Riot,  Bx- 
plo.,  etc. 

$2,207  54 
397  23 


1,268  60      1.900  31 


TTnderwriting  expenafls.  $6,716,717  2S 

Dividends  to  stockbolders    720,000  OU 

Seal  estate  ezpensea    30,650  36 

Ratios    to   Pbuzums  Wbiton. — Losses  incurred, 

underwriting  expenses,  43.8%;  underwriting  loss, 

Ratios  to  PBEMirus  Eabwed.— Losses  incurred,  67.8%; 
■expenses  incurred,  40.89'o;  underwriting  loss,  9.3%. 

MlscizxAiTEOCS. —  Net  riflka  in  force  on  businega  efTertive 
<m  and  after  January  1,  1821,  fire,  $768,062,836}  ocean 
marine,  $81,964,407;  motor  vehicle.  $123,422,604;  inland 
nav.  and  trans..  $36,406,631;  tornado,  etc.,  $58,220,805; 
liail,  $1,387,163;  sprinkler  leakage,  $2,983,891;  riot,  etc 
$8,141,919;  earthquake,  $147,800;  net  risks  in  force  on 
ImaineBS  effective  prior  to  Juuary  1,  1921,  $783,740,233; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1821,  fire,  $8,303,112;  ooean  marine,  $1,388,341;  motor 
rehicle,  $3,141,010;  inlandj  nav.  and  trans.,  $376,009; 
tMuado,  etc.  $299,405;  hail,  $3,165;  sprinkler  leakage, 
$5,978;  riot,  etc..  $16,246;  earthquake,  $634;  net  pre- 
minms  in  force  on  business  ^ective  prior  to  January  1, 
1921,  #8,310,096. 

UmnEBWBiTnre  Exhibit,  1921. —  Premiums  earned  dnr* 


Other  disbursements 


Totals. 

$18,772,160  78 
6,251.98.1  67 
1,048,871  01 

11,471,306  20 
36,664  00 


Total  Disdubseuents   $18,979,146  84 

tag  1921,  $16,276,060.18;  loes  from  underwriting  pn^t 
and  loss  itenu.  $106,546.76;  total,  $16,168,613.42. 

Losses  incurrad  during  1921,  $11,087,654.84;  underwrit- 
ing expenses  incurred  during  1921.  $8,648,897.02;  total, 
$17,680,661.86. 

Lose  from  underwriting  during  1921,  $1,618,038.44. 

IHVBSTHENT  £XHIBIT,  1921. —  Interest,  etc,  earoed  dnr* 
ing  1021,  $1,041,987.78;  profit  on  investment  during  I92I, 
$102,694.72;  total,  $1,204^92.50. 

Lose  on  innetanuits  during  1921,  $2,421JS1;  inTestment 
expenses  incnrred  during  1921,  $59,019.62;  total,  $62,- 
341.13. 

Gain  from  investments  during  1921,  $1,142,241.37. 

Gain  and  Loss  Exhibit,  1021. —  Gains:  Investments, 
$1,142,241.37;  gain  in  foreign  exchange,  $214,922.74;  other 
sources,  $1,700;  total.  $1,368,804.11. 

Losses:  Underwriting,  $1,618,038.44;  dividends,  $720,- 
000;  total,  $2,238,038.44. 

Surplus,  December  31,  1920,  $5,192,076.16;  decrease, 
$879,174.33;  surplus,  December  31,  1921.  $4,312,900.88. 


FIREMEN  AND  MECHANICS'  INSURANCE  COMPANY. 
1205  City  Trnst  Bldg.,  Indianapolio,  Ind. 


Real  estate  owned  , . 

Loans  on  collateral  security  

Interest  due  and  accrued  tiMreon. 
Bonds  and  stodu  owned  


Admitted  Assets^  Dbocubbb  31,  1921. 

$6,  000  00      Interest  due  aod  accrued  thereon  

2, 000  00      Oash  in  hanka  and  office  

128  00      Agents'  baliuiceB  not  over  t'lree  mouths  due 
368,068  91  TOTAL  ADMITTED  ASSETS  ^ 


Ocean 
Fire.  Marine. 

$70,679  06   

10,907  24   

534S1  81   


Losses  and  Claims: 

Total  

Reinsurance   

Vet  unpaid  claims... 

Unearned    premiums :    Fire,    $123,036.10 ; 

other  than  fire,  $32,078.01;  total   $166,715  01 

S^aries,  rents,  etc   1,500  00 

EsUmated  taxes  hereafter  payable   2,000  00 

Contingent  eomnfanioBs,  efee   1, 500  00 

EsUinated  expense,  loss  adjustmoit   1, 000  00 


Liabilities,  Deceubeb  31,  1921. 

Motor          Inland  Tornado, 
Teblele.           Nav.  etc. 
  $1,421  07   


Hall. 


SorlnkloT  Blot,  Ex- 
Lmkage.    plo.,  etc. 


1,421  97 


TOTAL  LIABILITIES,  except  capiUI. 

CAPITAL  iPAID  UP  

NET  SURPLUS  


163  33 
3I,8G4  SI 
10,018  18 
"$4T3,25r23 


Totals. 

$72,001  02 
16.007  24 
66,063  78 

$216,718  79 

160,000  00 

46,535  44 


TOTAL    $418,264  28 


Gehebai.  Bktibv. 

HlBTtnT. —  This  company  was  incorporated  January  21, 
1860,  under  spedal  dharter  from  tiie  State  of  Indiana,  per- 
mitting it  to  transact  pnMiioally  all  classes  of  insuraiiee  as 


well  a  general  banking  busioese.  Under  this  i^tecial 
charier  it  is  not  supervised  by  tbe  Insurance  Department 
of  that  State.  The  company  was  originally  located  at 
Madison,  Ind.,  but  during  1916  a  syndicate  of  Indianaipolis 
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FIREMEN  AN'D  MECHANICS'  INSURANCE  COMPANY      '■•   '  r,.r,i 


busiuese  men  purchased  control,  and  the  Home  Office  was 
moved  to  InduuiapoUB. 

After  tAiia  change,  tbe  darectors  voted  to  increase  tlie  eapi* 
tal  stock  from  flOO,000  to  $150^  by  the  issuance  of  2,000 
additional  ebarea  (par  value  926),  to  be  sold  at  )i!50  a 
share.  During  1017  the  capital  was  increased  from  $100,- 
47S  to  $103,000;  in  1918  to  $104,425;  in  1919  to  $105,275; 
and  in  1920  the  balance  of  the  $150,000  had  been  paid  in, 
and  $49,239.12  was  contributed  to  snrphia. 

In  November,  1915,  all  the  business  of  tiie  company  was 
reinsured  in  the  Madison  Insurance  Company,  but  in  June, 
I91Q,  it  resumed  budnesswith  a  complete  change  in  officers. 

In  April,  1910,  interests  identified  with  this  company  pur- 
chased control  of  the  Pittsburgh  Fire  Insurance  Company^ 
of  PitUburgh,  Pa. 

In  April  11V22  interests  identified  with  the  Marquette 
National  Insurance  Company  secured  control  of  this  com- 
pai^,  and  it  will  be  operated  in  harmony  with  that  com- 
pany, and  with  the  Great  Western  Insurance  Company, 
which  is  under  the  sane  control. 

Mahaoehbut  Ann  REPtrrATioN. —  The  president,  Kdson 
T.  Wood;  the  vice-president,  T.  N.  Harland,  and  the  M-cre- 
tafy,  H.  W.  Watkins,  have  all  had  coneiderable  experience 
in  the  insurance  buuness.  The  management  changed  in 
April  1022  and  it  is  now  under  the  same  general  manage- 
ment as  the  Marquette  National  Insurance  Company  of 
Chicago,  ni.,  Anthoqy  Matre  becoming  chairman  of  the 
Board,  and  Francis  J.  Matre  preeident  of  the  ocMnpaiiy. 

It  states  that  it  reports  to  tibe  Indiana  Insurance  Depart- 
ment, although  it  has  no  supervision  over  the  company'n 
methods  of  doing  business;  and  that  it  sctfi  up  the  »anie 
unearned  premium  reserve  ae  other  compames. 

Hie  company's  loss  and  expense  ratios  were  low  in  lOllI. 
and  in  1018  a  good  underwriting  (H-oflt  was  made;  in  1010 


it  gained  from  underwriting  $4,160.38.  In  1920  the  marine 
Io6s  ratio  was  high,  and  the  company  had  an  underwriting 
losf  of  $54,708.58,  caused  in  part  by  an  increase  in  unearned 
{ircmium'  reserve.  In  1021  the  loss  ratio  was  about  normal, 
the  expense  ratio  favorable,  and  tlie  company  had  an  under- 
writing profit  of  $23,042.85.  A  lose  from  investments  about 
offset  the  underwriting  gain.- 

On  December  31,  1920,  the  directors  owned  $75,975,  par 
value  of  the  company's  capital  stodc. 

The  comfuiny  bears  a  good  reputation  conosming  its 
treatment  of  loss  claimants. 

Afehjation, —  Western  Insurance  Bureau. 

Kinns  OF  Insurance  Wbittf.r. —  Fire,  marine,  tornado 
and  automobile  insurance. 

TERiiiToaY.~  It  is  licerfsed  only  in  Indiana. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
followB:  1902  and  1903.  A%;  1904  and  1905.  6%;  1906  to 
1908,  inc..  l^/r;  1909  and  1910,  8%;  1911,  10^<- ;  1912,  8%: 
1013,  l^/r;  1914,  ^'/c;  1916,  Z%  for  six  months'  operations; 
1917,  09^;  1018.  6%;  1010  it  paid  a  cash  ddvidend  of 
$6,280.50,  and  in  1020  of  $3,173.25. 

OmcBBS.— President,  Edaon  T.  Wood;  vice-president,  £. 
M.  Henderson;  secretary,  H.  W.  Watlune;  assistant  secre- 
tary, William  W.  Watkins. 

DUECTMa  — 

Harlan.  M.  8...  innirance  department^  State  fiaviBgi  aad 

Trust  Company. 
Henderson,  E.  M.,  inaotmnce. 
Watkins,  \V.  H.,  secretary  and  manager. 
Watkins,  William  W.,  insuranoe. 
Wood,  Edscm  T.,  eapitaUet 

Stockholders'  Anitual  Mbbtiiio. —  First  Monday  ia 
October. 


1 


Plre. 

Oross  premiums   1393,038  22 

Reinsurance    76,732  3S 

Return  premlDma....        77,860  73 

Net  premlnms   238,445  16 

LossM  to  prms.  writ's  53.1 


Interest,  etc.. 
Other  inoune 


Ocean 
Marine. 


InooME,  1^1. 


Motor 
Vehicle. 
|3.«S  91 
1.425  70 
146  46 
2.280  T5 

9  9 


Inland 
Nbt. 
$74,786  47 

9.427 '«6 
65.367  81 
03.3 


Tornado, 

etc. 
16.377  80 
2,331  R9 
S8S  32 
3,4(W  79 
39.5 


Hail. 


Sprinkler 
L««kage. 


Riot,  Ez- 
plo.,  etc. 


Totals, 

$478,064  40 
80,489  72 
88,020  17 
309.544  61 


14,679  09 
32  08 


Total  Income   $324, 255  68 


Pire. 

Oross  amount  paid 

for  16Bses   1188,603  13 

RelDsnrance    60,948  34 

Salvage    (1,223  92 

Net  amt.  paid  pollcy- 

taolders  for  losses. .  120420  87 

Underwriting  expenses  , 


Ocean 
Marine. 


DiaBvasEMESTS,  1921. 


Motor 
Vehicle. 


Inland 
NaT. 


Tornado, 

etc. 


Hail. 


Sprinkler  Riot,  Ex- 
lieakage.    plo.,  etc. 


ToUls. 


$50  00  100.908  03     |1,622  77    (261..^  0» 

  286  00    01,204  8« 

  1,223  82 

,   188.^  67 

  $300,673  64 


50  00     60,998  03      1,366  77   , 

120.637  97  Total  DiSBUESEMENTS 


Ratios  to  PBBHiuua  Wbitten. —  Losses  incurred:  Fire, 
63.0%  i  motor  vehicle,  2.2,% ;  inland  nav.  and  transp.,  83.0% ; 
tornado,  etc.,  39.5% ;  underwriting  expends,  39.0^,^ ;  under- 
writing profit,  7-4%. 

Ratios  to  Pbemidms  Earned. —  Losees  incurred:  Fire, 
42.5% ;  nav.  and  tranep.,  15.2% ;  tornado,  etc..  0.4% ;  ex- 
penses incurred,  35.3%;  underwriting  profit,  6.4^. 

MisoELLAHBOUS. —  Net  risks  in  force  on  busineu  effective 
on  and  after  January  1,  1921,  $15,578,303,  motor  vehicle 
included  with  fire;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1921,  $12,605,914;  net  premiums  in 
force  on  business  on  and  after  January  I,  1921,  $192,613.30; 
net  premiums  in  force  on  business  effective  prior  to  Janu- 
ary 1,  1021,  $100,329.40. 

UHDBBWBtTino  EXHIBIT,  1921, —  Premiums  earned  during 


1021,  $358,248.39;  loss  from  underwriting  profit  aad  losa 
items,  $242.42;  totol,  $358,005.07. 

Losses  incurred  during  1021,  $208,326.15;  underwriUng 
expenses  incurred  during  1921,  $126,637.97;  total  $334,- 

063.12. 

Gain  from  underwriting  during  1021,  $23,042.85. 

iNVESTifENT  EXHIBIT,  1921.— Interest,  etc,  earned  dar- 
ing 1021,  $14,061.32. 

Loss  on  investments  during  1921,  $38,476.01. 

Loss  from  investments  dorii^  IMl,  $23,516.69. 

Gain  and  LoS8  Exhibit,  1921. —  Oain  from  underwriting, 
$23,042.85. 

Loss  from  investments,  $23,616.69. 

Surplus,  December  31,  1020,  $47,009.28;  deereaae,  $473.84; 
iirpluB.  Deoemher  31,  1921,  $46,536.44. 
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FIREMEN'S  INSURANCE  COMPANY, 
780-786  Broad  Street,  Newark,  N.  J. 


Aduitted  Assets,  Deceubeb  31,  1921. 


Real  eBtate  owned   $1,060,190  34 

Mortgage  loans  on  real  astate   1,894,950  00 

Interest  due  and  accrued  tiiereon   27,  fl04  14 

Bonds  and  itock*  owned   0,232,942  112 

Interest  due  and  accrued  t1iereon<   18,358  6S 


Cash  in  banks  and  office   372,427  97 

Agents'  balances  not  OTer  three  months  due       841,301  54 

Bills  receivable  taken  for  fire  rides   8,560  00 

Reinsurance  due  on  paid  leases   55,098  IS 

TOTAL  ADMITTED  ASSETS  $10,517,442  04 


Losses  and  ClalmB: 

Total   

UelnsursDce   

Net  anpald  claims... 


Ocean 
-  Fire.  Marine. 
1919,133  61  $287,017  21 
243,930  01     10.42-^  18 
6754208  47    272,4B&  03 


LlABIUTIES,  DeCEUBSS  31,  1921. 

Motor          Inland  Tornado. 

Vehicle.           NaT.  etc. 

$M}.«77  iS  9130,m  S9  $S.e02  07 

;t,S2»  00       9,485  49  720  70 

82.H4H  48    121,lfW  10  4.8S1  31 


Tnearned  preminme   #5.1)21,670  58 

Salaries,  rents,  etc   12,000  00 

Estimated  taxes  hereafter  payable    152,354  06 

Contingent  commissions,  etc.   30,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   35,000  00 

Borne  OfBce  CommiaelMiB  due  brokers   6,500  00 


t>t)ier  liabiUties 


Registered 
Hi 


Sprinkler 
Hall.      Leakage.  Hell 

$727  00   I  10,244  00 

544  49 

182  61  10.244"()0 


Totals. 
tl.440.000  86 
273.929  9H 
1.107,020  90 

2, 426  04 


TOTAL  LlABIUTIES,  except  capital..  $6,426,871  58 

CAPITAL  PAID  UP    1,250,000  00 

NET  SURPLUS    2,840,67  !  06 


TOTAL  «10,617.442  64 


OraesAL  Review. 
His-nnT.— This  etuDpanjr  began  operations  December  3, 

1855.   It  has  a  paid-up  capital  of  $1,260,000. 

Policies  entitled  "  Firemen's  Underwriters "  are  issued 
and  guaranteed  by  this  company. 

In  January,  1016,  it  purchased  control  of  the  Meclianics 
Insurance  Con^any  and  the  Girard  Fire  and  Mairine  Insur- 
ance Company,  both  of  Philadelphia,  and  operates  them  as 
separate  companies. 

Maicagemekt  ARn  REPUTATioif. —  The  ciHnpany  Is  well 
managed,  and  considering  the  rapid  growth  of  its  busloeaa 
and  the  correBponding  increase  of  unearned  premium  lia- 
bility, its  underwriting  has  shown  satisfactory  results.  It 
transacts  a  large  and  profitable  business  and  bas  paid  good 
dividends. 

It  is  backed  by  substantial  interests.  On  December  31, 
1021,  the  directors  owntd  $128,850.  par  value,  of  tbf  capital 
stock  then  outstanding. 

The  c<«npany  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims.  It  writes  a  full  volume  of  busi- 
ness. Its  expenses  of  operation  and  its  loss  ratio  have  been 
Dormal.  In  1021  the  loss  and  expense  Vatios  were  higher 
and  there  was  a  considerable  underwriting  lose,  but  a  very 
substantial-  gain  from  investments  provided  a  large  gain 
in  anrpluB. 

Its  investmentB  are  of  bigh  grade  and  yield  a  good  re- 
turn. The  security  valuations  in  this  statement  are  actual 
market  values  as  of  December  31,  1021. 

The  real  estate  owned  is  the  company's  Home  Ol&ee  at 
Broad  and  Market  streets,  Newark.  The  mortgage  loans 
are  mainly  upon  improved  Newark,  Elizabeth  and  Orange, 
N.  J.,  property,  worth  over  twice  the  amount  loaned. 

AmUATioxs. —  Southeastern   Underwriters  Association 


and  Board  of  Fire  Underwriters  of  the  Pacific. 

Kinds  of  Insubahoe  Wbittem.— Fire,  marine,  automo- 
bile, sprinkler  leakage,  hail,  registered  mail  and  tornado 

insurance. 

Tebbitoby. —  It  is  licensed  in  all  the  States  and  Terri- 
tories except  Del.,  Guam,  Xev.,  Philippines,  P.  R.  and  the 
Virgin  lelands;  it  is  also  licensed  in  Canada  in  the  Prov- 
inces of  Alta.,  B.  C,  Man.,  Ont.,  Quebec  and'  Sask. 

DivincnDS. —  In  recent  years  it  baa  paid  dividends  as 
follows:  1908,  ISVc;  1000.  169^;  1010,  187o;  1911  and 
1912,  20%;  1013  to  1921,  inc.,  24%. 

(^TIcebs. —  President.  Daniel  H.  Dunham ;  vice-presi- 
dents, John  Kay  and  Neal  Baseett;  secretary,  A.  H.  Has- 
singer;  treasurer,  John  Kay. 

DiBECTOftS. —  Dunham,  Daniel  H.;  Frelingbuysen,  Fred- 
erick ;  HuMtell,  George  W. ;  Ward,  Edward  T., ;  Dusenberry, 
James  P.;  Jackson,  Percy;  Baldwin,  Samuel  W.;  Kanouse, 
Edward;  Dawson,  Thomas  W.;  Kinn^,  William  B.;  Kay, 
John;  Coyler,  Charles  G.;  Bassett,  Keal;  Hassinger,  A.  H.. 
Peters,  Edward  H.;  Coyler,  M.  C;  Douglas,  Frederick  H.; 
Spurr,  Joseph  J,;  Jackson,  Edward  W.;  Heath,  Walter  C; 
Young,  Percy  S. 

Genebai.  Agents. —  E.  E.  Potter  &  Sons.  San  Francisco, 
for  Cal.,  Ore.  and  Washington ;  Miller,  Henley  &  Scott,  San 
Francisco,  for  Cal.,  Ore.,  Wash.,  and  Hawaii;  Cravens 
Dargan  &  Roberts.  Hout)ton,  for  Tex.;  Loron  H.  Green  &. 
Co.,  Jacksonville,  for  Fla. ;  Poor  i.  Alexander,  Inc.,  Balti- 
more, for  Md.;  Lohmeyer,  Goldsmith  &  Patterwjn  Co., 
Charleston,  for  West  Virginia;  Keal  Bassett,  Chicago,  for 
all  States  west  of  Mississippi  and  Ohio  river  and  east  of 
Rocky  Mountains. 

Stockhou>ebs'  A:<nual  Mamvo. —  Second  Monday  in 
January. 


Gross  premlaas  


Ocean 
Fire.  Marine. 
$7,188,017  60  t2«6,265  26 


Itelnaarance    1,811,194  30  72.060  29 

Retam  premlnins. . . .  l,357..'in.1  19  X5.479  52 

Not  premlUDS   4J19^18  01  156,735  44 

LoBMs  to  pras.  writ* D  54.2  138.G 


iKCOME,  1921. 

Motor  Inland  Tornado, 

Vehicle.           NaT.         etc  Hail. 
$502,704  72  $442,194  17  $176,896  49  $103,747  08 

3.1.240  04     7^.990  27     16,381  S6  38,920  70 

12.S.0BR  SS    14.3.497  20     28,217  U  111  07 

401.465  1.1   219,746  70  132.096  82  44.71B  31 

70.8            48.2          22.8  Sl!6 


Sprinkler 
Lt^aka^e. 
$1,783  13 
608  02 
113  93 
1,001  18 


Resrlstereil 

Mall 
?t(l,r,j!i  12 

"  "  sMi'oe 

16.310  06 
95i, 


Total**. 
$S.7.'i8,2I6  46 
2.051.805  78 
1,593.222  OS 
S.113J188  66 
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FIREMEN'S  INSURANCE   OOMFANY— OonttniMd. 


Borrowed  money    225,000  00 

Interest,  ete.   616, 27d  11 

Inereaie  in  Uftbititiea  dnring  the  year  on 

aoeount  of  reinmruiee  treaties   2,778  08 


Profit  on  sale  ox  maturity  of  bonds  and 

etocks     B5,776  00 

Increase  by  adjustment  in  book  value  of 

bonds   90,966  63 


Total  Inooidi    90*  106, 178  OS 


Ocean 
nrt.  Uartne. 

<3ros8    amount  paid 

for  losses   $3,435,016  26  $2S1,140  17 

Reinsurance    1,17S,4M7  70    se.081  S0 

Salvage    20^  85     U,902  « 

Net  amt.  paid  pollcy- 

holdera  for  loMea..    2^236314  71  2aO,Km  M 

Underwriting  expenses  

Dividends  to  stockholders  

Borrowed  money  repaid   

Real  estate  expensefl  

Otiher  disbnrs«Dents   


DlSBDBSEKEnTS,  1921. 


Motor 
Vebide. 


Inland 
Nav. 


Tornado, 
etc. 


Hall. 


Sprinkler  Reclatered 
Leakage.  Hall 


Totala. 


$302,664  31  «162.S01  36   $31,290  66  $88,612  06    $1B,610  49  $4,317,644  SO 


13.451  60 
4,645  72 


39.771  94 
6,482  12 


1,086  19 
6  08 


36,744  06 


284,863  00   106,047  2»    30.207  SO     58,868  <n    16,cao  « 

$2,344,942  65     Loss  on  sale  or  maturity  of  real  estate, 

bonds  and  stodES  

Decrease  by  adjustment  of  bonds  and  stocks 


300,000  00 
225,000  00 
96,038  44 
11.687  68 


1.326.78U  16 
46,700  41 

2.044,9»4  7S 


169,671  75 
567.181  85 


Total  Disbdbsbicents    f6, 659,316  45 


Ratios  to  Pseuzuhb  Wbitte?. — Lossee  incurred,  61.6% ; 
underwriting  expenses,  45.8%;  underwriting  loss,  4.8%. 

Ratios  to  Pbeuiuus  Eabited. —  Losses  incurred,  50.6% ; 
«xpenBeB  incurred,  44.6%;  underwriting  loss,  4.6%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  alter  January  1,  1921.  fire.  $422,167,888;  oeean 
marine,  $7,157,784;  motor  vehicle,  $30,380,740;  inland  nav. 
and  transp.,  $4,474,236;  tornado,  etc.,  $33,025,786;  sprinkler 
leakage,  $176,750;  r^stered  mail,  $21,680,512;  net  risks 
in  force  on  business  effective  prior  to  January  1,  1921, 
$607,026,311;  net  premiums  in  force  on  business  on  ami 
after  January  I,  1921,  fire,  $4,273,986;  ocean  marine, 
$76,021;  motor  vehicle,  $381,088;  inland  nav.  and  transp... 
$70,896;  tornado,  etc.,  $137,945;  sprinkler  leakage,  $937; 
registered  mail,  $1,350;  net  premiums  in  force  on  business 
effective  prior  to  January  I,  1921,  $4,862,316. 

Undebwbitino  Bxhibit,  I92I. —  Premiums  earned  during 
1921,  $6,282,797.84;  loss  from  underwriting  profit  and  loss 
items,  $18,350.20;  total,  $6,264,447.64. 


Losses  incurred  during  1921,  $3,149,795.19;  underwriting 
expenses  incurred  during  1921,  $2,360,610.77;  total,  $6,- 
610,314.96. 

Loss  from  luderwriting  during  1921,  $246,867.38. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921.  $606,982.33;  profit  on  investments  during  1921,  $1,- 
534,404.61;  total,  $2,141,386.84. 

Loss  on  investments  dnring  1981,  $736,753 ;  invest- 
ment expenses  incurred  during  1921,  $104,937.54;  total, 
$841,690.64. 

Gain  from  investments  during  1921,  $1,899,696.80. 

Gaikt  and  Loss  Exhibit,  1921. —  Oains  from  investments, 
$1,299,696.30. 

Losses:  Underwriting,  $246,867.32;  dividends,  $300,000, 
total,  646.867.32. 

Surplus,  December  '  31,  1920,  $2,086,742.08;  hicrease, 
$763,829.98;  surplus,  December  31.  1921,  $2,840,571.06. 


FIREMEN'S  INSXTRANOE  COMPAOT, 
Seronth  Street  and  Louisiftna  Avenue,  Washini^on,  B.  C. 


Aduittko  Assets,  Decehbeb  SI,  1921. 


Real  estate  owned   $75,000  00 

Rents  due  and  accrued   40  00 

Mortgage  loans  on  real  estate   880, 165  00 

Interest  due  and  accrued  thereon   4.434  84 

Loans  on  collateral  security...   700  00 

Interest  due  and  accrued  thereon   37  82 

Bonds  and  stocks  owned,  market  value....  06,176  00 

Interest  due  and  accrued  thereon   1, 191  90 

Cash  in  banlcs  and  office   24,466  6S 

Agents'  balances  not  over  three  months  due.  20,207  70 

Other  admitted  assets   139  21 


TOTAL  ADMITTED  ASSETS   $502,668  12 


Liabilities,  Deoembeb  31,  1981. 


Losses  and  claims   $80,237  64 

Unearned  premiums    140,752  68 

Salaries,  rents,  etc   100  00 

Estinuied  taxes  hereafter  payable   6.269  08 

Contingent  commissions,  ete.    '    1.860  00 


TOTAL  LIABILITIES,  except  capital.      $169,210  14 

CAPITAL  PAID  UP    200, 000  00 

NET  SURPLUS    138.347  03 


TOTAL   $608,658  12 


Oeitebal  Review. 
HisTOBT. —  This  company  was  chartered  by  Congress  in 
1837.    It  transacted  only  a  local  burinsss       to  early  In 
1911,  when  its  cliarter  was  amended,  giving  it  authority 
to  write  business  outside  of  the  District  of  Columbia. 


The  paid-in  capital  is  $200,000,  and  the  par  value  of  the 
stock  is  $20  per  share. 

Managemecttt  and  Reputation. —  The  company  has  been 
well  managed,  and,  while  its  business  is  small,  It  has  made 
progress.  It  has  substantial  local  baclciiig.  Its  manage- 
ment expenses  are  high,  but  its  average  loss  ratio  is  low. 
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FIREMEN'S  mSURANCE 

On  December  31,  1921,  the  directors  owned  $60,420  par 
raloe  of  its  capHml  stock  of  $200,000. 

Its  investments  are  of  good  character,  and  their  earnings 
have  enabled  the  company  to  pay  snbetantial  dividends  to 
■todcholders. 

The  company's  loss  paying  r«put*tion  is  excellent. 

Knfos  or  InauxANOi  WsnrEir.— Fire  hisnrance. 

Tebbitobt. —  At  last  advices  it  waa  Ucenied  in  D.  d. 
Mass..  N.  J.  and  N.  T. 

DtTiDEiTDa. —  It  haa  paid  diTidenda  of  69^  for  many 
years. 

OvFiCKKS. —  President,  Wm.  M.  Hoffman;  Tice-preirident, 
Qeo.  W.  Moss;  secretary,  Albert  W.  Howard. 

DnacxoBS  (at  last  advices)  ^Dizon,  H.  T.;  EdwanU, 
Jno.  L.;  Oroomes,  L.  W.;  Kindle,  C.  H.;  Moss,  O.  W. 
Walker,  Allan  E.;  Woodward,  J.  M.;  Oaliber,  P.  A. 
Howard,  A.  W.;   Snyder,  Jno.  H.;   Hoffman,  Wm.  M. 
Symoiw,  S.  S. ;  Brawner,  J.  W. 

Stockhoiubs'  AimuAi.  iSaaan. —  First  Tneadaj  in 
Jaonaty. 

INOOIO,  1921. 

Fire:  Gross  prenituna,  #166,481.38;  rein- 
surance, $14,176.83;  return  premiums, 
$23,395.20;  net  premium*   $118,909  35 

Intereat,  etc    28,484  99 

Total  IiiooiiB    $147,344  84 

DlBBUaSUIERTS,  1921. 
Fire:  Gross  amount  paid  for  losses,  $61,- 
148.20;  /einsurance,  $4,124.76;  salvage, 
$103.03;  net  amoont  paid  ptdit^hoIdMrs 


for  losses   

Dnderwrlting  expenses 


$56, 920  60 
66,480  66 


COMPANY —  Continued. 

Dividends  to  stockholders   12,000  00 

Borrowed  money    10,000  00 

Other  disburaemoits    1,101  07 

Total  Disbctsbiiknts    $136,602  22 

Ratios  to  Fuiciuhs  Wbittbn. —  Losses  paid,  47.9^; 
losses  incurred,  66.8%;  underwriting  expenses,  47.6%; 
underwriting  loes,  12.7%. 

Ratios  to  Pbemiums  Eabntd. —  Loesea  incurred,  63.3%; 
expenBCB  incurred,  50.8%;  underwriting  loss,  14.1%. 

MiSCBLLAKEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $18,392,298;  net  risks  in 
force  on  business  ^active  prior  to  January  1,  1921,  $39,- 
697,627;  net  premiums  in  force  on  business  on  and  after 
January  I,  1921,  $134,588.69;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1921,  $263,407.07. 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $106,801.32;  gain  from  underwriting  profit  and  loan 
Items,  $38.43;  total,  $106,809.76. 

iMsea  incurred  during  1921,  $67,658.04;  underwriting 
expenses  incurred  during  1921,  $64,320.20;  total,  $121, 
978.24. 

Loss  from  underwriting  during  1S21,  $15,078.40. 

iNvxSTMEitT  Exhibit,  1921.— Interest,  etc,  earned  during 
1921,  $28,241.82;  profit  on  inveatments  during  1921,  $196; 
total.  $28,436.82. 

Investment  expenses  incurred  during  1921,  $1,006.07. 

Gain  from  inveatmoita  during  1921,  $27,340.76. 

Oauv  Ain>  Loss  Exhibit,  1921. —  Oaln  from  investments, 
$27,340.75. 

Losses:  Underwriting,  $16,078.49;  dividends,  $12,000; 
total,  $27,078.49, 

fiurplufl,  December  31,  1920,  $133,085.72;  increaae. 
$262.26;  surplus,  December  31,  1921,  $133,347.08. 


FIRE  REASSURANCE  COMPANY  OF  NEW  YORK, 
84  WilKam  Street,  New  York,  N.  Y. 

Aduittbd  Assna,  Dbcbhbb  31,  1921. 

Bonds  and  stocks  owned                              $2, 621,  808  50     Agents'  balances  not  over  three  months  due.  40,  770  46 

Interest  due  and  accrued  thereon                      28,684  88     State  tax  refund  collectible   3,625  34 

Gash  in  banks  and  office                                607,712  10          TOTAL  ADMITTED  ASBETB   $3,102,M9  82 


 aad  dalma: 

Total   

Reinaarance   

Net  onpatd  claims... 


Tire. 

$784,782  00 
271,871  00 
513,361  00 


LiABiLmics,  Deokhbeb  31,  1921. 


OcetD 
Marine. 
«S0,M)9  00 

"(wioo'oo 


Motor 
Veblde. 
$%T04  00 
729  00 
1,97S  00 


InlsDil 
Nav. 
812,S02  00 


u,eos  00 


ToniBClo, 

etc. 
16,237  00 
1,079  00 
4,SB8  00 


HalL 
$175  00 


Sprinkler 
Leakan. 
*T  So 


17B  00 


7  00 


Blot,  Six- 
plo^  etc. 
^^00 
687  00 
1,000  00 


ToUlB. 

«8se,«e2  00 

274,460  00 
58B,49S  00 


Unearaed  premiums  $1, 660, 961  68 

Salaries,  rents,  etc   1,100  00 

Estimated  taxe^  hereafter  payable   1,500  00 

Contingent  commissions,  etc   600  00 

Estimated   expenses   of   investigation  of 
adjustment  of  losses   1,900  00 


TOTAL  LIABILITIES,  except  capital.  $2,180,447  68 

CAPITAL  PAID  UP    400,000  00 

NET  SURPLUS    622, 162  24 


TOTAL    $3,102,599  82 


Okhxbal  Beview. 
Hisnsr. — This  company  was  incorporated  und«-  the 
laws  of  the  State  of  New  Toric  during  1919,  and  was 
licensed  Hay  11,  1920,  with  an  authorized,  subscribed  and 
paid-in  capital  of  $400,000  and  a  surplus  of  $200,000. 
Sharsa  have  a  par  vahw  of  $100.  Hie  expense  of  organiM- 
ttm  was  BOMfaaL 


A  majority  of  the  capital  stodc  of  the  ccospany  is  owned 
by  the  Societe  Anonyme  Reassnranoes  Contn  Incendie,  of 
Paris,  France. 

MAiTAoufxirT  AjiD  Rbputatioh. —  This  company  was  or- 
gwiised  for  the  purpose  of  taldng  over  the  bnsiness  of  tlie- 
Fire  Beassnranee  Compajiy  of  Paris,  France,  for  whldi 
B.  N.  Carvalho  was  the  United  States  muager.   Ifr.  Car- 
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FIRE  REASSURANCE  OOMPANY 
ralho  ia  president  of  this  company  and  he  ii  vice-president 
of  the  RoBsia  Insurance  Company  of  America,  whose  inter* 

ests  are  handled  hj  Carl  F.  Sturhahn  and  associates. 

T.  B.  Boss,  secretary  of  this  company,  is  second  vice- 
president  of  the  Union  Reserve  Insurance  Company  of 
New  York,  which  was  organized  during  1919  and  licensed 
September  11,  1920.  He  is  also  secretary  and  treasurer 
of  the  Rossia  Insurance  Company  of  America. 

The  management  is  experiraced  and  in  excellent  repute. 

The  executive  oGSces  of  this  company  are  in  New  York, 
but  the  underwriting  will  be  done  at  Hartford,  in  con- 
junction with  that  of  the  Rossia  Insurance  Company  of 
America,  American  Fire  Insurance  Corporation  of  New 
York  and  the  Union  Reserve  Insurance  Company  of  New 
York. 

The  uperatii^  expenses  are  low,  but  the  loss  ratio  thus 
far,  has  been  high. 


OF  NEW  YORK—  Continued. 

On  December  31,  1021.  the  directon  owned  of  the 

par  value  of  the  capital  stock  of  the  company  of  $400,000. 

Tebbitobt. — Licenced  in  Ark.,  Colo.,  Conn.,  DeL,  ,111. 
Ind.,  Ia.,  La.,  Ma»s ,  Mdch.,  Mont.,  Nw.,  N.  H.,  N. 
J.,  N.  Y.,  N.  C,  O.,  Pa.,  Tex.,  Utah  and  W.  Va. 

DmnENDS. — 1921,  5%. 

Kino  OF  Inslhance  Wbittein. —  This  company  tranaacta 
tire  and  marine  insurance  only. 

Officebs. —  President,  B.  N.  Oarvalho;  vice-preaidenta, 
B.  Spycket,  C.  F.  Sturhahn  and  J.  Spycket;  secretary  and 
treasurer,  T.  B.  Boss;  assistant  secretary,  G.  E.  Jones. 

Directors.— T.  B.  Boss,  B.  N.  Carvalho,  J.  E.  Davia. 
Raymond  E.  Jones,  A.  Meunier,  A.  G.  Meyer,  A.  Terry 
Post,  Wm.  H.  Sale,  H.  A.  Smith,  C.  F.  Sturhahn,  B. 
Spycket,  J.  Spycket,  and  Hunter  Wykes. 

Stockholoebs'  Anvuai,  Mgetiitq.— Second  Wednesday  in 
February. 


Income,  I92I. 


Ocean 
Fire.  Marine. 
Oroea  premlurai   $6,408,564  82  |173.8M  28 

Itelnsurniu-e    2,028,457  Oi   

Uetnrn  premluuia. . . .     1.743.516  99     17.148  23 

Net  prcmluiiifl   2,636.590  79    156.748  ai 

Losses  to  prms.  wrlt'n  77.0  100.2 


Motor 
Vehii-le. 
127.537  00 
8.r>05  32 
5,056  42 
13,975  32 
499 


Inland 
NaT. 
»3e.6B6  S2 

"2b',825'6i 
38.872  88 
lOT.C 


Tornado. 

etc. 
979,535  41 

31.074  Ki 
10.238  78 
38.222  08 
27.1 


HaU. 
117,700  79 


17.706  79 
43.1 


Sprinkler 

Leakage.  Other  Lines 
$10,829  77     »17,OT0  27 


4.314  40 
975  .36 

S,340  01 
5.5 


4.062  75 
3.786 
8.322  90 
4.6 


Interest,  etc   |I43,U61  77 

Paid  into  surplus    TrtO  00 


Profit  on  sale  or  maturity  of  bonds. 


Totals. 
|«,7&».8.38  90 
2,0n.314  Ofl 

LeMfia  44 

2,915.978  40 


1,947  75 


Total  Iitcoub   $3,064,637  02 


Ocean 
Fire.  Marine. 

Oroae   amount  paid 

for  losses   $3,308,309  03  $167,895  OS 

Reinsurance    1.216.a-I5  12   

Salvage    45,004  40      1,185  S6 

Net  amt.  paid  policy- 

holders  for  losses..     2.W7,4W  Bl   166.S09  82 


DlSBl^BSEHENTB,  1021. 


Motor 

Vehicle. 


Inland 

NaT. 


Tornado, 

etc. 


Hall. 
$7,649  73 


Sprlnlcler 

Lealiase.  Other  Lines 


$9.M9  40  941,928  77  $16.2»  02 

1.OT7  78    5.649  03   

eOS  33  296  81  260  77   

6,978  29  41.eS7  46  10,364  22  7,619  73 


$883  f& 

86  94 


$413  09 

23  99 


306  88      S90  00 


Undwwriting  expenses.  $1,064,351  33     Other  disbursements 


Dividends  to  stockholders  

I^s  on  sale  or  maturity  of  bonds . 


20.000  00 
2,187  SO 


Totals. 
$3402,200  84 
1,223,572  86 

4T;305  0? 

2,281,281  91 

3,211  S4 


Total  DiaBL'BSEMEins   $3,371,282  68 


Ratios  to  Pbehiuus  Wbittbn.— Losses  incuri«d,  ; 
underwriting  expenses,  36.5%;  underwriting  loss,  0.9%. 

Ratios  to  Pbemiuub  Eabnex. —  Losses  incurred,  73.6%; 
expenses  incurred,  32.4%;  underwriting  loss,  6.1%. 

MlsCELLANEOL'8. —  Net  risks  in  force  on  -business  effective 
on  and  after  January  1,  1921,  fire.  $108,006,860;  ocean 
marine.  $3,150,691;  motor  veliicle,  $1,067,505:  inland  nav. 
and  transp..  $1,468,210;  tornado,  etc.,  $6,278,300;  sprinkler 
leakage,  $1,072,075;  riot,  etc.,  $1,580,842;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1021,  $05,* 
032,380;  net  premiums  in  force  on  business  on  and  after 
January  1,  I92I,  fire,  $2,110,568;  ocean  marine,  $5,047; 
motor  vehicle.  $8,407;  inland  nav.  and  transp.,  $31,280; 
tornado,  etc.,  $31,524;  sprinkler  leakage,  $4,511;  riot,  etc., 
$5,704;  net  premiums  in  force  on  business  efl^ective  prior 
to  Januaty  1,  1921,  $682,032. 

Uhdebwbitino  Exhibit,  1921.— Premiums  earned  during 
1021,  $3,277,148.50. 


Losees  incurred  during  1021,  $2,413,236.01;  underwriting 
expenses  incurred  during  1021,  $1,062,021.33;  total,  $3.- 
476,158.24. 

Loss  from  underwriting  during  1921,  $100,000.74. 

IrrvESTMENT  Exhibit,  1921. —  Interest,  etc..  earned  dur- 
ing 1921.  $145,098.63;  profit  on  investments  during  1021, 
$105,287.01;  total.  $250,385.64. 

Loss  on  investmenta  during  1021,  $2,187.50;  investment 
expenses  incurred  during  1021,  $3,211.76;  total,  $5,390.26. 

Oain  from  investments  during  1021.  $244,086.38. 

Gain  and  Loss  Exribit,  1021. — Gains:  Invectmoita, 
$244,986.38;  surplus  paid  in,  $750;  state  tax  refund  col- 
lectible, $3,625.34;  total,  $240,261,72. 

Losses:  Underwriting,  $100,000.74;  dividends.  $20,000; 
toUl.  $219,000.74. 

Surplus,  December  31.  1020.  $401,000.26;  •increase,  $30,- 
251.08;  surplus,  December  31.  1021,  $522,152.24. 
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FIRST  REINSURANCE  COMPANY  OF  HARTFORD, 
750  Main  Street,  Hartford,  Conn. 

Aduitteo  Assets,  Decehbeb  31,  1021. 

Bonds  and  atodcB  owned   12,042,715  00     Balances  due  from  solvent  companies   176,257  M 

Interest  due  and  accrued  thereon   27,628  27     Accrued  interest  thereon   1,373  12 

Cash  in  banks  and  office   548,634  98     Other  assets    8,005  00 

Depoeita  of  premium  reierves  with  ceding   

companies    1,444^32  81  TOTAL  AWHTTED  ASSETS  $4,261,747  04 

Liabilities,  I^ceubkb  31,  1921. 

Ocean  Uotor  loUnd      Tornado,  Sprinkler 

Losses  and  Claims:           Pfre.         lUrlne.         Veblcle.            Nar.         etc.           Hall.       Leakafre.  Casualtr  Totals. 

Total                                  fl(K>,765  00                             $2,45»  00     |1,0S4  00       f589  00                             $45  00  9381,212  00  $m,l&l  00 

Belnsurance  in  not 

admitted  companies    --,S,005  00  —8,008  00 

Net  anpold  clalma...       105,765  00                           2.4flU  00      1.084  00        588  00                            45  00  389.247  00  4n^UB  W 

Unearned  premiums:  Fire,  9410,860.24;  life,  Life  Branch:  Dividends  left  with  company 

$1.495.»70.14:  caKualtj-,  *+82,10o.fV>;  total  $2.  3S8,  036  30        to  accumulate  at  interest   921  48 

Dividends  to  stockholders  unpaid   12.500  00  -(^^AL  LIABILITIES,  eicept  capital. .  $3,221,729  41 

S"'*^'^^  rents,  etc   1,600  00     CAPITAL  PAID  UP   600.000  00 

Estimated  taxes  hereafter  payable   20.000  00  ^p/^  Sl'RPLl'8                                              530  017  63 

C<Hitingent  commissions,  etc   8, 000  00        '  •■  

Funds  held  under  reinsurance  treaties   202,582  63  TOTAL   $4,251,747  04 


GsifBBAi,  Review. 

HiSTOBT. —  This  company  was  incorporated  November  13^ 
1912,  and  licensed  to  b^in  business  December  31,  1912.  It 
was  organized  with  $500,000  capital  and  $500,000  surplus. 
Its  charter  provides  for  the  increase  of  its  capital  from  time 
to  time,  to  not  exceeding  $5,000,000.  It  is  chartered  to 
transact  all  classes  of  reinsurance. 

The  par  value  of  its  stock  is  $100  per  share. 

Nearly  all  of  the  stock  of  the  company  <4,505  out  of 
5,000  shares  outstanding)  was  owned  by  the  Munich  Rein- 
snrance  Company,  or  interests  closely  connected  with  that 
eompanyL  For  that  reason,  the  Alien  Property  Oistodian 
took  over  the  contr<rf  of  the  company  in  1918. 

The  enemy-owned  stock  of  the  company  was  sold  the 
Alien  Property  Costodlan,  Hay  13,  1920,  to  persons  iden- 
tified with  several  responnble  American'  Life,  Fire  and 
Gasnalty  companies.  Since  that  time  tlie  management 
has  been  made  np  of  representatives  of  the  new  interests. 

UARAGBifBRT  ARv  RmTTATioiT.— Until  1918,  Carl 
Sehreiner,  for  many  years  United  States  manair«r  of  the 
Munich  Reinsurance  Company,  was  president  of  this  rom- 
pany.  He  was  tucceeded  by  the  former  vice-president  and 
secretary  of  the  conrpany,  H.  H.  Stryker.  Mr.  Stryker  was 
formerly  president  of  the  Surety  Association  of  America, 
and  vico-president  of  tiie  American  Bowling  Company  of 
Baltimore  Samuel  Ludlow,  Jr..  the  vioeijtresident  and 
seoretary,  has  long  been  prMiineat  in'  banking  and  ftnaaeial 
eireles.  During  the  war  he  was  the  personal  representative 
in  the  inanagemeat  of  the  Alien  Property  Custodian. 

On  Decem4>er  31,  1921,  t^e  directors  om-ned  $13,400  of 
the  capital  stock  of  «500.000. 

The  expenses  of  operating  are  low.  Until  1021  its  un- 
derwriting results  wn-e  profitable.  In  1921  the  loss  ratio 
was  high,  and  there  was  a  substantial  underwriting  loss. 
The  securities  owned  are  high  class,  and  the  valuations  are 


those  fixed  by  the  Convention  of  Insurance  Commissioners. 

Kinds  of  Ixsuuavck  Wbittev. —  Fire,  automobile,  tor- 
nado, sprinkler  leakage,  riot,  civil  commotion,  explosion, 
registered  mail,  fidelity,  surefy,  burglary,  accldmt  and  life 

reinsurance. 

Tebritobt. —  It  is  licensed  in  Ark.,  Colo.,  Conn.,  La., 
Mass.,  Mich.,  Mont.,  Xev.,  N.  H.,  N.  C-,  Ohio,  Pa.,  Texas  and 
W.  Va. 

DiviDEiTDS.— 1920,  5%;  1921,  10%. 

Otficebs.— President,  H.  H.  S^tryker;  vice-president  and 
secretary,  Samuel  Ludlow,  Jr. 

DiBECTOBS. — 

Ailing,  J.  W.,  president  Security  Insurance  Company, 
New  Haven. 

Bisfiell,  R.  M.,  president,  Hartford  Fire  Insurance  Co. 
Bulkeley,  Hon.  M.  G.,  president  .£tna  Ufe  Insurance 
C<M»pany, 

Claris  W.  B..  president  .^taa  Insuranos  Cwnpsny. 
Daawn,  A.  Willard.  president  Springfield  Fir«  and  Marine 
Insurance  Co. 

Goodwin.  E,  S.,  member  of  Goodwin-Beach  ft  Company, 

I,... I ... 

Gross,  Charles  E.,  of  Gross,  Gross  and  Hyde,  attorneys. 

Huntington,  Robert  W.,  president  Connecticut  General 
Life  Insurance  Co. 

Ludlow,  Jr.,  S.)  vice-pre^dent  of  the  company. 

Stryker,  H.  H.,  president  the  First  Reinsurance  Co.  of 
Hartford. 

Welch,  Archibald  A.,  vice-president  Phoenix  Mutual  Life 
Ins.  Co. 

Whapica,  Meigs  H.,  chairman  of  board.  Hartford-Connec- 
ticut Trust  Company,  Hartford. 

Ktockholdbbs'  AvmrAt,  Meetiito. —  Last  Tuesday  in 
March. 


Wre.  Ca»anlt.v 

Orosa  premtnms   tTOtSSS  83  (1,250.070  11 

Relnsarance   S8  IS 

Setam  pnmlums..;.      201,276  m     276.128  flp 

«tt  pranlona   OOOl^M  30     »Z4,$13  2& 

Loeses  to  pnna.  wrtt'n         78,8  -i|ir4^3 


fitooioc,  1921. 

Motor          Inland  Tornado, 

Vehicle.            Nav.  ©tc.  Life 

(140,198        120,357  15  t7.BS»  «C  9081.497  73 

238  25    156.004  19 

71.288  08    1,082  20   

68.874  91     20.130  00  6.457  86  TXSJiei  54 

100.8            12&9  30.9  21.6 


Sprlakter 
Leakatre. 
$960  3L 


Riot.  Ex- 

plo.,  etc. 
1,102  78 


214  54 

741  n 

5.3 


oei^ 


Totals. 
$3,064,285  47 
166.363  57 
BOailO  S4 
2,347,761  06 
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FIRST  REINSURANCE  COMPANY  OF  HARTFORD  —  Continued. 


Life  Branch:  Reserve  and  extra  premiums 
for  asauming  liability  of  certain  life  re- 
iDsuranee   


Interestj  etc. 


175,272  10 


137,016  59 


Total  Ikooue    t2>  660. 048  76 


opean 

^  Blre.  Marine. 
GroM   amonnt  paid 

for  losses   tM2,978  71   

Reinsurance   , 

Salvage    8,887  40   

Net  amt  paid  poUcy- 

bolden  for  loiiea..      8H,fiU  31   


Underwriting  expcnfies  

Dividends  to  stookboldera.  , 

Decrease  in  llaUlities  during  the  year  on 
■account  of  reinsurance  treaties  


Motor 

Vebicle. 


Inland 
NaT. 


TomadOt  _ 

etc.  Cainaltr 


Sprinkler 
LcakasSb 


$71,474  67   $34,696  70    $3306  6S  $461,138  41        $40  2S  $176,476  60 

  370  30    8.258  16 

2,018  86      8,608  88    9,841  04   

89,465  71     2S,gS2  81      S,B09  63    450,990  07         40  26    168,220  S4 

$753,  876  03      Life  Brnnch :  Surrender  value  and  dividends. 

Investment  expenses  

IxtKH  on  sale  or  investing  of  bonde  


60,000  00 
84, 614  00 


Tbtals. 

$1.1^.633  97 
8.563  46 
28.850  09 

1,118.119  83 

66,669  62 
2,741  08 
29,236  00 


Total  Disburseiient8   (2, 100, 2S7  65 


Ratio  to  Pbeiouhs  Wbitten.—  Loaaea  incurred, 
69.4%;  underwriting  expenaes,  32.1%;  underwriting  loss, 
12.5%. 

Ratios  to  Pbeiouhs  Eabnbo. — Losses  incurred,  78.1%; 
expenses  incurred,  42.2% ;  underwriting  loss,  10.4^. 

MiBCEiXAnsons. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $44,587,298;  net  risks  in  force 

on  business  effective  prior  to  January  1,  1921,  $24,080,460; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1921,  Are,  $285,424.14;  motor  vehicle,  $33,603.91;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921,  $01,832.19. 

Undebw-bitikq  Exhibit,  1921.— Premiums  earned  during 
1921,  $1,786,683.59;  gain  from  underwriting  profit  and  loss 
iteraa,  $60,424.40;  toUl,  $1,856,058.08. 

Losses  incurred  during  1921,  $1,394,452.83;  underwriting 


expenses  incurred  during  1921,  $764,628.92;  total,  $2,140,- 

081.75. 

Loss  from  underwriting  during  1921,  $294,023.67. 

Investuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $170,284.40;  profit  on  invesbnents  during  1921, 
$93,038.96;  toUl,  $264,223.36. 

Loss  on  investments  during  1921,  $29,236;  investment 
expenses  incurred  during  I02I,  $2,741.98;  total,  $31,977.98. 

Gain  from  investments  during  1921,  $232,245.38. 

Gain  akd  Loss  Exhibit,  1021. —  Gain  from  investments, 
$232,246.88. 

Losses:  Undernriting,  $204,023.67;  dividende,  $60,000; 
total,  $344,023.67. 

Surplus,  December  31,  1020,  $641,795.02;  decrease,  $111,- 
778.29;  surplus,  December.31.  1921,  $630,017.63. 


FIRST  RUSSIAN  INSURANCE  COMPANY, 
Fetn^ad,  Russia. 

UNITED  STATES  BRANCH.  15  WILLIAM  STREET,  NEW  YORK. 


Admitted  Assets,  U.  S.  Bbancb,  Deoeubes  31,  1921. 

Bonds  and  stocks  owned   $3,207,610  00 

Interest  due  and  accrued  thereon   29, 057  92 

Cash  in  banks  and  office   73,236  64 

Agnts'  balances  not  over  three  months  due.     —42, 871  88 


TOTAL  ADMITTED  ASSETS   93,267,032  68 


Liabiutif.6,  U.  S.  Bbancb,  Deceubeb  31,  1021. 

LOSSES  AND  CLAIMS:   Fire   $488,771  00 

Motor  vebicle    26,147  00 

Tornado,  etc   2.617  00 

Sprinkler  leakage   383  00 

Riot,  explosion,  etc   6  00 

TmAL   •   $616,029  00 

Unearned  premiums    1,774,076  24 

Oontingent  commissions,  «te   10,000  00 

Estimated  taxes  Iiereafter  payatile   40,000  00 

Estimated  expenses   of   investigation  and 

adjustment  of  losses   8,425  M 

TOTAL  LIABILITIES,  except  deposit 

capital    $2.34»,4«i  09 

DEPOSIT  CAPITAL  $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capiUl    917,607  60 

TOTAL   ."$3,  267,032  68 


GhEHEEAL  Rxvncw. 
Histost. —  Tlifl  company  was  established  in  1827.  Its 
authorized  capital  is  4,000,000  roubles,  all  of  whidi  is  paid 
in.   It  entered  the  United  SUtet  earlj  In  1907. 


'  Home  OmcE  ScsointOES.^  No  recent  Home  Office  bal- 
uoe  iheet  is  availaUek 

Owing  to  the  present  chsotte  state  of  affairs  in  Ibissta  it 
would  be  very  difficult,  if  not  Impomible,  to  secnro  nddi- 
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ticmal  fundi  fruB  tha  Home  OlBoe  if  needed,  and  on  Deccan- 
ber  1,  1918,  the  Bovlet  Oovwnment  of  Bnula  decreed  the 
dissolution  of  aXl  prtvate  ineununce  companies  and  th« 
conflacatioQ  of  their  assets  by  the  atat«  on  April  11,  1919. 
This  action,  if  sustAined,  would  apparently  terminate  the 
authority  of  their  United  States  reprvsentatives;  but  the 
aaaets  in  this  country  can  be  used  only  to  liquidate  obliga- 
tions Incurred  here. 

Mahaqeueut  jUTO  REFUTATioif. —  The  company  haa  al- 
ways been  in  excellent  repute  at  its  home  and  in  this 
country.  In  the  United  States  it  is  managed  by  Paul  E. 
Kaaor,  who  is  in  high  standing  and  is  also  United  States 
manager  of  the  Moscow  Fire  Insurance  Company,  of  Mos- 
cow, Russia,  the  Russian  Reinsurance  Company,  of  Petro- 
grad,  Russia,  and  of  the  Nordislc  Reinsurance  Company, 
of  Copenhagen,  Denmark,  r^rted  upon  elsewhere  in  this 
volume. 

The  United  States  Branch  writes  a  heavy  rolume  of 
business  in  proportitm  to  Its  net  resources. 


The  expense  of  management  of  the  United  States  Branch 
has  been  low;  its  loss  ratio  hss  been  about  normal.  In 

1020  the  company  hod  an  underwriting  loss  of  $202,416.22, 
accounted  for  largely  by  the  increased  unearned  premium 
reserve,  and  by  a  slightly  higher  loss  ratio.  In  1921  the 
loss  ratio  was  high,  and  there  was  a  moderate  underwriting 
toss. 

The  security  Talostions  In  this  statement  are  those  fixed 
by  the  Convention  of  Insurance  Commissioners. 
United  States  Manages. —  Paul  E.  Rasor,  New  York. 

United  States   TBUsnaL-^  Bankers'  Trust  Company, 

New  York. 

KiKD8  OF  Insubakce  Wbittek. —  In  the  United  State* 
it  writes  fire,  explosion,  sprinkler  lealutge  and  tornado 
reinsurance. 

Tebutoby. —  In  the  United  States  it  is  licensed  in  Ark., 
Colo.,  Del.,  HI.,  Iowa,  La.,  Mass.,  Mich.,  Miss.,  Mont.,  Nev., 
N.  H.,  N.  Y.,  N.  a,  Ohio.  Pa.,  Texas  and  W.  Va. 


Oeesn 

Fire.  Marine. 

OroM  premlnma   $S,19&.1S3  40   

Betarn  preminms. . . .     1,153,371  SO   

Net  premlnma   2,036,761  60   

Losses  to  prms.  writ's  82.0 

Interest,  ete.   9143, 766  63 


Ihoohe,  U.  8.  Brasch,  2921. 

Motor          Inland      Tnniii<1o.                    Sprinkler  Riot,  Ex- 

Vphlrte,           Nav.         tftc          BslL      Lrakace.  pIo„etc  Totals. 

|68,04«  S6                     «38,«e5  18                      $6,066  TT  ^.063  75  |3.3»,dft5  51 

17.966  28                       17,235  48                        2,293  60  3,736  06  1,190.623  74 

45,000  U                       2L429  TV                        8J»  17  8.817  09  2,11S,3S1  77 

119.6                           20.8                           SS.8  70.0 

Total  Ikooue    92,260.128  40 


Dubcbsbuents,  U.  B.  Bbahch,  1921. 


Ocean 
Marine. 


Motor 
Vehicle. 

|54,98Btt 


Fire. 

GroM    amount  paid 

for  losses   I1.6M.024  00 

Salvage    25.725  17 

Net  amt.  paid  policy-  

holders  for  losses. .    1,670.280  42   6S.854  00  ... 

Underwritii^  expenaee,   976»,  7«  72 

Remitted  to  Home  Office  ^.       100,000  00 


Inlaad 
NaT. 


Tornado. 

etc. 


Haa 


Sprinkler  Blot,  Ex- 
Leakase.    plo.,  etc. 


14,468  34    $1,284  U 

3  84    2  38 


  4,4fl4  50   

Other  disbure«nsnts  

TOTAL  DnBUSmaiiTfl 


«^821  77 
1,281  78      ^821  77 


Touts. 

$1,761,880  23 
26,163  22 

1.735,722  01 

3,968  95 


92»609,423  68 


Ratios  to  Pbemiums  Wbittex,—  Losses  incurred, 
88.696;  anderwriting  expenses,  36.4%;  nnderwriting  loss, 
3.8%. 

Ratios  to  PBEimncB  EAsins.— Losses  incurred,  76.096; 
expenses  incurred,  27.2% ;  underwriting  loss,  3.2%. 

MiscELLAifEOVB,^  Nst  risks  fai  force  on  boslness  eflectlre 
on  and  after  January  1,  1921,  fire,  $207,692,401;  motor 
vehicle,  $2,144,762;  tornado,  etc.,  $6,479,125;  sprinkler 
leakage,  $1,719,240;  riot,  etc,  $8,661,389;  net  risks  in 
force  on  business  tfeotive  prior  to  January  1,  1921,  $143.- 
944,163;  net  premiums  in  force  on  business  on  and  after 
Jwnaxy  1,  1921,  ftrs,  92*046,137;  Buitor  vehicle,  988366; 
tornado,  etc,  926,787;  sprinklw  leakage,  93,964;  riot,  etc 
$7,471;  net  premiums  in  force  on  bnsinsss  effeettre  prior 
to  January  1,  1921,  $1,444,876. 

Unhebwbttino  Exhibit,  1921. —  Premiums  earned  during 
1921,  92,463,616.26. 


Losses  incurred  during  1921,  $1372,662.01;  underwriting 
expenses  incurred  during  1921,  $670,986.83;  total,  92343,* 
647.84. 

Loss  from  underwriting  during  1921,  979331.69. 

IirvESTUEKT  Exhibit,  1921.— Interest,  etc.,  earned  during 
1921,  $143,766.63;  profit  on  inTestments  during  1921,  $261,- 
120;  total,  $404,886.63. 

Investment  expenses  incurred  during  1921,  $3,058.95. 

Gain  from  investments  during  1921.  $400327.68. 

Oain  aud  Loss  Exhibit,  1921. —  Gain  from  investments, 
9400,927.68. 

Lossss:  Underwriting,  $79,831.69;  remitted  to  Homs 
Office,  $100,000;  total,  $179,88139. 

Surplus,  December  31,  1920,  $496,511.51;  increase,  $221,- 
096.09;  surplus,  December  31,  1921,  9717,607.60. 
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"LA  FONCIERE"  MARINE  INSURANCE  COMPANY 

Paris,  France. 

UNITED  STATES  BRANCH,  53  BEAVER  STREET,  NEW  YORK,  N.  T. 


Admitted  Assets,  U.  S.  Bbanch,  December  31,  1921. 


LiAUiLiTiEs,  U.  S.  Bbancit,  Deceubeb  31,  1021. 


Bonds  and  stocks  owned   $303,490  00     LOSSES   AND   CLAIMS:    Ocean  marine, 


Interest  due  aod  accrued  thereon   1,988  73 

Cash  in  banks  and  office   19,651  75 

Agents*  balances  not  over  three  months  due         4,893  71 


'1X>TAL  ADMITTED  ASSETS   $330, 024  19 


adjusted,  $2,900;  reported  or  in  process 
of  adjustment,  $12,030;  total,  $14,939; 
reinsurance,  $1,260;  net  unpaid  claims. . . 

Unearned  premiums   

Sftlariee,  etc.   

Kstiinated  taxes  hereafter  payable  


$13,679  00 
4,590  34 
100  00 
2,500  00 


TOTAL  MABILITIKS,  except  deposit 

capital    $20, 869  34 

DKPOSIT  CAPITAL    200,000  00 

NET  SURPLUS,  U.  S.  Branch,  including 

Statutory  Deposit  Capital   309,154  85 


TOTAL    $330,024  19 


Genebal  Review. 

HiSTOBY. —  This  company  commenced  business  in  1879. 
Its  authorized  capital  is  25,000,000  francs  ($5,000,000  at 
normal  rate  of  exchange).  It  was  authorized  the  ^ew 
York  Insurance  Department  to  transact  business  in  New 
York  State  as  an  ocean  marine  company  on  October  28, 
1907.  It  has  on  deposit  with  the  Insurance  Department 
<ji  New  York  $200,000  corporate  stock  of  the  city  of  New 
York  for  the  protection  of  its  United  States  policyholders. 

Home  Office  Resources. —  The  hon>c  office  assets  are 
liable  for  losses  here.  The  home  office  balance  ^hert.  as 
of  December  31,  1920,  showti  the  following  figures:  Assets, 
$14,862,306.29;  capital  paid  In,  $1,250.0(10;  xurplus,  $2, 
576,193.88.  (An  arbitrary  rate  of  exchange  has  been  used ; 
see  note  page  vii). 

MaitaobhkRt  and  Befittation. —  Hiib  company  is  in  ex* 
cellent  standing  at  its  home  and  in  this  country.  It  is 
under  the  same  management  in  the  United  States  as  tha 
Switzerland  General  Insurance  Company,  of  Zurich. 
Switzerland. 

The  company's  loss  paying  record  is  excellent.  Its  ex- 
pense of  management  has  been  very  low,  but  its  average 
loss  ratio  is  high.  The  vc^ame  of  bttsiness  transacted  is 
small. 

The  investments  are  of  excellent  character. 

UniTED  States  Manaoiss. —  Bertschmann  &.  Maloy, 
New  York. 

Kinds  of  Insubahcr  Written. —  It  writes  marine  and 
accident  insurance.  In  the  United  States  it  writes  marine 
and  registered  mail  insurance. 

Tebbitobt. —  It  operates  in  Belgium,  France,  Holland, 
Spain  and  the  United  States. 


Income,  U.  S.  Branch,  1921. 
Ocean  marine:  Gross  premiums,  $41,302.98; 
reinsuranre,  $1.8(lH.4r>;  return  premiums, 
$7,691.09;  net  premiums  


Interest,  etc  

Received  from  Home  Office. 


Total  Income 


13,307  71 
860  M 


$45,902  49 


DlBBCBaEUEIITS,  U.  S,  BRANCH,  1921. 

Ocean  marine:   Gross  amount  paid  (or 

losses,  $41,336.48;  reinsurance,  $304.70; 
salvi^e,  $5,589.48;  net  amount  paid  pol- 
icyholders for  losses   $35,442  30 

Underwriting  expenses    12,255  77 

Remitted  to  HoiA  Office   45,004  86 


Total  Disbursements 


$92,702  03 


$31,743  44 


Ratios  to  Preuiums  Written. —  Losses  paid,  111.0%; 
losses  incurred,  64.2%;  underwriting  exprases,  38.0%; 
underwriting  pn^t,  3.7%. 

Ratios  to  Frehiuhb  £arnb»j —  Lasses  incurred,  66.5% ; 
expenses  incurred,  80.5%;  underwriting  profit,  3.0%. 

MiSCEiXANEOVS. —  Net  risks  in  force  on  businsM 
effective  on  and  after  January  1,  1921,  $216,934;  net  pre- 
miums in  force  on  business  on  aad  after  January  1,  1921, 
$0,012.36. 

Undbrwritino  Exhibit,  1921.^ — Preaiums  eal'ned  dur^ 
ing  1921.  $40,181.06. 

Losses  incurred  during  1921,  $26,734.30;  underwriting 
expenses  incurred  during  1021,  $12,255.77;  total,  $38,090.07. 

Gain  from  underwriting  during  1921,  $1,190.88. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $13,624.69;  profit  on  investments  during  1921, 
$12,700. 

Gain  from  investments  during  1921,  $20,414.50. 
Gain  and  Lobb  Exhibit,  1021. —  Gains:  Underwriting, 
$1,190.98;  investments,  $26,414.69;  remitted  from  Heme 

Office,  $850.34;  total,  $28,455.91. 

Lot's:  remitted  to  Home  Oflicc.  $45,004.86. 

Surplus,  December  31,  1920,  $125,703.80;  decrease,  $16,- 
548.95;  surplus,  December  31,  1921,  $100,154.85. 
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FRANKLIN  FIRE  INSURANCE  COMPANY, 
421  Walnut  Street,  Philadelphia,  Pa. 


Admitted  Assets,  Deceubbb  31,  1921. 

Real  estate  owned   $129,776  05     Ca»h  in  banks  and  office   462,238  30 

Bonds  and  stocks  owned    5,454,850  00     Agents'  balancee  not  over  three  montU  due      8U,671  62 

Interest  due  and  accrued  thereon   83,205  66  TOTAL  ADMITTED  ASSETS   $6, 041,  74l"5d 


Lossei  and  Claloas : 

Toul   

KrinsQ  ranee   

Net  unpaid  claimi... 


0<ean 
Fire.  Marine. 
«S30.MB  00  »924.071  00 
afi5.12S  00    823,»1  00 
2t(l.S75  00    100.120  00 


Liabilities,  December  31,  1921. 

Motor  Inlaml  Toriiailo. 

VehlPle,  NaT.  etc. 

|.-172,.-10A  00  t57».8BO  01  $10,509  00 
199,680  00  S07,88»  01  fl.205  00 
212,426  00     72,010  00      4,30t  00 


Si>rliik]er 
Mail.       Leakage.  AIlcliws 
$232.  00     (3.217  00  (28,000  00 

232  00       l^fl  00  

  1,B3»  CO   25,000  00 


Totals. 
I2.7.M.78T  01 
2.(04.663  01 
007,074  00 


Unearned  premiums  $2,031,720  00 

Amount  redaimable  on  perpetual  deposits. .       420,427  87 

Salaries,  rents,  etc   2,000  00 

Ertimated  taxes  hereafter  payable   SO.  000  00 

Unpaid  reinsurance  premiume   1.193,685  40 


TOTAL  UABILITIES,  except  capiUl.  $4,394,907  27 

CAPITAL  PAID  UP   1,000,000  00 

NET  SURPLUS   1,546,834  26 


TOTAL    $6,941,741  53 


Genebai.  Review. 

HisTORT. —  "niis  cempftny  was  incorporated  under  tfa«  laws 
of  Pennaylvania  April  22,  1829,  with '  $400,000  auUiorized 
capital  (par  value  of  stock  $25  per  share),  and  began 
business  in  June,  1820. 

The  company  reported  a  net  loss  of  $1,361,280  In  the 
San  Francisco  conflagration  in  1906.  To  meet  th«se  losses 
its  capital  was  reduced  from  $400,000  to  $100,000  and  then 

increaeed  by  the  iaeuance  of  $300,000  of  new  stock  at 
200% ;  $600,000  being  added  to  its  reBourcen  dnring  the 
year.  In  1910  its  capital  was  incrt-ased  from  $400,000  to 
$500,000;  the  additional  stock  was  sold  at  a  premium  of 
$25,  producing  $100,000  additional  surplus. 

On  May  I,  1915,  all  the  outstanding  risks  of  this  cMn- 
pany  were  reinsured  in  the  Home  Insurance  Company  of 
New  York.  InterestA  identified  with  that  company  pur- 
chased the  stock  of  the  Franklin,  which,  however,  is  operated 
as  a  separate  company. 

Early  in  1910  the  capital  was  increased  from  $500,000  to 
$1,000,000.  The  stock  wa$i  offered  to  the  then  stockholders 
at  $50  a  share,  par  value  $26,  so  that  $600,000  was  added 
to  Mirplns  account. 

Manaoeuert  and  Reputation. —  The  company  is  backed 
by  substantial  interests,  and  is  under  the  same  mana^p- 
ment  as  the  Home  Insurance  Company,  New  York,  a  very 
large,  successful  and  reputnble  institution.  The  Home 
interests  sinoe  February,  1920,  have  also  controlled  the 
City  of  New  York  Insurance  Company. 

At  the  close  of  1021  the  directors  held  $17,790,  par  value, 
of  the  company's  $1,000,000  capital  stock. 

The  company  is  in  excellent  repute  as  to  its  general 
treatment  of  loss  claims.  The  volume  of  business  trans- 
acted is  moderate.  Its  loss  and  expense  ration  have  been 
below  normal  in  recent  years.  In  1918  and  1919  the  loss 
ratio  was  low,  and  the  company  made  a  good  underwriting 
profit  in  those  years.  In  1920  the  company  eonnlderabty 
increased  its  T6)ame  of  business,  necessitating  a  large  in* 
crease  in  unearned  premium  resen-e.  which  operated  to  pro- 
duce an  underwriting  loss,  and  a  reduction  In  surplns.  In 
1921  the  loss  ratio  was  high,  but  with  a  low  expense  ratio 
there  WM  <mly  a  slight  underwriting  loss. 


Its  investments  are  high  grade.  The  security  valuations 
in  this  statement  are  tttoee  based  upon  the  actual  mariiet 
values. 

The  chief  item  of  real  estate  is  the  company's  office 
building  at  421  Walnut  street. 

Affiuations.— Eastern  Vnioa,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Canadian  Fire  Underwriters  Association,  Eastern 
Automobile  Underwriters  Conference,  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Under- 
writers Conference,  Patific  Coast  Automobile  Underwriters 
Cimference,  Southern  Autcmictbile  Underwriters  Conference, 
Western  Automobile  Underwriters  Conference. 

Ki:«D8  OP  Insubance  Wbittek. —  Fire,  marine,  automo- 
bile, earthquake,  sprinkler  leakage,  explosion,  war  riak, 
tourists*  baggage  and  tornado,  riot  and  civil  commotion. 

Tebbitobt,— It  is  licensed  in  all  the  States  and  Terri- 
tories except  Aladca,  Guam,  Hawaii,  Nevada,  Philij^ines, 
Porto  Rico  and  Virgin  Islands.  In  Canada  it  is  licensed 
in  the  provinces  of  Ontario  and  Quebec. 

Dividends. —  In  receut  years  it  has  paid  dividends  as 
follows:  1000  to  1905.  inc.,  20%;  1906  and  1907,  10%; 
1908,  11%;  1909.  12%;  1910,  10.8%;  1911  to  1914,  inc., 
12%;  1915,  10.6%;  1916  to  1018,  inc.,  10%;  1919,  14%; 
1920  and  1921,  20%. 

Officebs. —  president  Elbridge  G.  Snow;  vice-preeidente, 
Frederic  C.  Buswell  and  Clarence  A.  Ludhim;  vice-presi- 
dent and  treasurer,  Charles  L.  Tyner;  vice-president  and 
secretary,  Wilfred  Kurth;  secretary,  Harold  V.  Smith, 
assistant  secretaries,  Joseph  A.  Steel  and  Vincent  P,  Wyatt. 

DiBECTOBS. —  Buswell,  Frederic  C;  Jenks,  John  Story  j 
LtKnum.  Clarence  A.:  Parkhurft.  Frank  E.  r  Smith,  J. 
Wil-ion :  Snow.  Klbriilpc  G. :  Steel.  Joseph  A. ;  Steel, 
.ToBcpti  M.:  Tyner.  CItarles  L. ;  Washburn,  William  Ives: 
V'r'p"'"    Tho:nn  :  Yungman,  Ci  arles  K. 

'•TticKBOLDEBS'  ANNUAL  MEETING. —  First  Tuesday  follow- 
iiip  t'.e  t'liird  Monday  in  January. 

Gknekal  Agents. —  Thompson,  Derr  &  Bros.,  Wilkes- 
Barre.  Ph..  for  twenty-two  counties  in  Pennsylvania,  not  in- 
dndlag  the  larger  cities. 
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FRANKLIN  FIRE  INSUSANCB  COMPANY— OonfjmiMl. 

Income,  1921. 


Ocean 
Fire.  Marine. 

OrOH  ptemlnma   |e,8T0.068  19  $992,994  49 

RelnaaraDce    4,722,205  86   836.971  39 

Return  premlnma   436.400  37    10,207  12 

Net  preminma   l,m,463  (S   143^13  98 

Loaaea  to  prma.  wrlt'n         63.4  mO 

Depoeit  premiumB  on  perpetual  riaks  

Interest,  eto  

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties  


Motor  Inland  Tornado, 

Vehicle.  Nav.  etc.  Hall. 

$3,367,342  90  1727.666  24  $173,266  14  «210,474  81 

806.783  9$  616.4S5  90  117.763  00  210^74  81 

592.920  31  14,970  34  10.827  02   

067,638  70  07,210  00  44,680  12    tifiBS  48 

87.9  45.5  22.2  40.6 


Sprinkler 

Leakage.  Otber  Lines  Totals. 
(32,123  13  $.19,034  37     111,413,551  36 

14.297  98   29.456  17  7..-t5.1,438  OS 

4.266  69    4.035  71  1.073.627  56 

  4,143  t»  2.886,485  77 

8^ 


$26,  47»  07 
291,234  27 

66,101  01 


Profit  on  sale  or  maturity  of  boodg  and 

fitm-ks   11,377  31 

Other  income   340  60 


ToTAi.  Income   t3»  382,  U18  53 


Ocean 
Fire.  Marine. 

Gross    amount  paid 

for  losses  (4,081,106  37  $1,401,685  21 

RelUBDrance    8,ffl0,2S7  IS  1,272,663  28 

Salvage    136.892  10       18435  35 

Net  amt.  paid  policy- 

holders  for  lossw..     815,495  65     110,886  57 

Underwriting  expenses^  

Dividends  to  stoekhold'ers.  

Loss  on  sale  or  maturity  of  bonds  and 
stocks   


DiSBUBSBMENTS,  1921. 


Motor 
Vehicle. 


Inland 

Nav. 


Tornado, 

etc. 


Hall. 


Sprinkler 
Lea 


kage.  Otber  Lines  Totals. 


$1,673,979  96  (479,712  11   (30,976  82  (129 ,229  95  (11.848  86      (837  64 
779,454  11   426.688  54     21,087  50  128,227  89      6.29S  S9       231  10 
43.430  10      9.738  23         20  47  2  10         36  83   


851,006  74     44,285  35 

(1,002,038  00 
200,000  00 

69,647  17 


9,918  76 


5,016  78 


Deposit  premiums  returned. 
Otber  disbursements   


aW48 


(7.809,870  00 
6,683,866  06 
207,759  76 

1.937,706  18 

48,690  07 
8,806  44 


Total  Disbubseuents   $3,256,636  76 


Ratios  to  Pseuiuus  Wbitten. —  Losses  incurred, 
70.0%;  underwriting  expenses,  33.6%;  underwriting  loss, 
1.2%. 

Ratios  to  Premiums  Earned. —  liosses  incurred,  68.4% ; 
expenses  incurred,  33.4%  j  underwriting  loss,  1.1%. 

Miscellaneous. —  Net  risks  in  force  in  buaineae  effective 
on  and  after  January  1,  1921,  tire  $170,686,531;  ocean  ma- 
rine, $1,013,238;  motor  veliicle,  $23,238,856;  inland  nav. 
and  trans.,  $2,634,855;  tornado,  etc.,  $11,619,449;  sprinkler 
leakage,  $2,860,608;  riot,  etc..  $2,832,307;  earthquake,  $10,- 
410;  net  risks  in  force  on  business  effective  prior  to  January 
1,  1021,  $101,561,S60;  net  premiums  in  force  on  business 
on  and  after  January  1,  1921,  fire,  $1,403,141;  ocean  ma- 
rine, $47,191;  motor  vehicle,  $715,514;  inland  nav.  anJ 
trans.,  $54,830;  tornado,  etc.,  $42,803;  sprinkler  leakage, 
$12,777;  riot,  etc.,  $6,190;  earthquake,  $132;  net  premiums 
in  force  on  business  effective  prior  to  January  1,  1021, 
$1,628,083. 

Undeb WRITING  Exhibit,  1921. —  Premiums  earned  during 


1921,  $3,(K!6,078.e2;  gain  from  underwriting  profit  and 
loss  items,  $340.50;  total,  $3,067,819.02. 

Losses  incurred  during  1921,  ^,001,626.18. 

Underwriting  expenses  incurred  dnring  1921,  $1,022,- 
038.90;  total,  $3,093,566.08. 

I^oee  from  underwriting  during  1021,  $36,246.06. 

Investment  Exhibit,  1921.—  Interest,  etc.,  earned  during 
1021,  $300,982.70;  profit  on  investments  during  1921,  $470,- 
613.42;  toUl,  $771,596.12. 

Loss  on  invesbnents  during  1021,  $69,547.17. 

Investment  expenses  incurred  during  1921,  $8,206.44; 
total,  $67,842.61. 

Gain  from  invcBtrntenta  during  1921,  $703,763.61. 

Gain  anp  Loss  Exhibit,  1921,—  Geini  from  investments, 
$703,753.51. 

Losses:  Underwriting,  $80,246.06 ;  dividends,  $200,000.00; 
total,  $236;e46.06. 

Surplus,  December  31,  1980,  $1,079,826.81;  decrease,  $407, 
607.45;  surplus,  December  SI,  1021,  $1,646,834.26. 


FUSO  MARINE  AND  FTRE  INSURANCE  COMPANY,  LTD., 

Tokio,  Japan. 

UNITED  STATES  BRANCH,  3  SOUTH  WILUAM  STREET,  NEW  YORK,  N.  T. 


Admitted  Assets,  U.  S.  Bbanch,  Deceuser  31,  1921. 


Bonds  and  stocks  owned   $352,562  50 

Interest  due  and  accrued  thereon   6, 815  62 

Cash  in  Umks  and  offlce   38.400  62 

Agents'  balances  not  over  three  months  due.  9, 433  64 

Otber  admitted  assets   07  80 


TOTAL  ADMIITED  ASSETS   $406,310  08 


liiAnii.mES,  U.  S.  Bbanou,  December  31,  1921. 


Ket  unpaid  claims,  ocean  marine   $1,656  00 

Inland  navigation  and  transportation   1, 430  00 


TOTAL    $3,094  00 

Unearned  premiums    $20,312  9S 

Estimated  taxes  hereafter  payable   2,180  81 


TOTAL  LIABILITIES,  eaccept  d^osit 

d^ltal    $26,64$  78 

DEPOSIT  CAPITAL    *$200,000 

NET  SURPLUS,  U.  S.  Branch,  including 
deposit  capital    380,766  86 


TOTAL    $406,810  08 
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FUSO  MARINE  AND  FIRK 
*  On  Febmary  6,  1022,  there  wu  depoeited 
with  the  InBurance  D^artment  of  New 
York,  United  States  Liberty  bonds  of 
market  value  9202,020,  and  with  the 
United  States  Trustee  Liberty  bonds  of 
market  value  $101,010,  and  Japanese 
Sterling  loan  of  market  value  $200,968.75. 
If  these  assets  are  added  to  the  assets  in 


INSURANCE  COMPANY,   LTD.— Continued. 

above  statement  it  would  show  as  of 
February  6,  1021  (subject  to  Auctuations 
of  liabilities  and  assets  items  between 
December  31,  1S21  and  February  6,  1922, 
of  the  above  statement  rendered  by  the 
United  States  Marine  Branch),  assets...  $910,308  83 
Net  surplus,  U.  S.  Branch,  including  deposit 
capital    $884,705  10 


Qknesal  Review. 
HisTOBT. —  This  company  was  HcMised  at  its  Home  OfBce 
December  19,  1017,  and  commenced  business  on  the  21at 
of  the  same  month  with  Y.  10,000.000  bein^  200  000  shares 
of  Y.  SO,  par  value,  per  share.  The  paid-up  capital  fs 
Y.  2,500,000.  The  company  regularly  entered  the  United 
Stales  for  business  by  making  a  statutory  deposit  with  the 
Insurance  Department  of  New  York  of  Liberty  bonds  and 
received  its  license  from  that  Department  on  December  24, 

1920,  and  commenced  writing  marine  business  January  1, 

1921.  On  February  0,  1922,  It  made  an  additional  capital 
d^Ktsit  of  liberty  bonds  with  the  New  York  State 
Department  and  was  authorized  to  write  Are  Insurance 
also. 

Mr.  T.  Matsuki  is  managing  director  and  Mr.  Hirao, 
one  of  the  directors  of  this  company,  is  also  a  director  of 
the  Tokio  Marine  and  Fire  Insurance  Company  and  the 
Taisho  Marine  Insurance  Compiiny,  Ltd. 

Management  and  Refutation. —  The  U.  S.  managers  of 
the  marine  d^artment  are  Messrs.  Carplnter  ft  Baker, 
3  SoDth  William  street,  New  York  City,  who  are  In  good 
repute  and  represent  a  nnmber  of  well-known  insurance 
companies  for  marine  business.  The  U.  S.  manager  of  the 
fire  department  is  the  William  H.  Kenzel  Company,  4fi 
John  street.  New  York  City,  who  are  in  good  r^ute  and 
repreaented,  nntil  reeently,  as  agents  a  number  of  prominent 
ctHnpanlee  for  the  metropolitan  district  of  New  York. 

The  securities  held  at  the  U.  S.  Branches  are  high  class. 
In  addition  to  the  U.  S.  Liberty  bonds,  deposited  with  the 
New  York  State  Insurance  Department,  the  bonds  held  by 
the  trustees  are  Japanese  Sterling  loan  bonds,  held  at 
market  value. 

The  United  States  trustee  is  the  Central  Union  Trust  Ca 
HoMB  OmcE  Resoubces. —  The  Home  OflSce  balance 
sheet  as  of  December  SI.  1920,  shows  total  assets,  Y.  13,- 
110,404.22  ($6^5,202.11),  which  includes  unpaid  capital 
Y.  7.500,000;  paid-up  capiUl,  Y.  2,500,000  ($1,250,000); 
underwriting  reserves,  special  and  legal,  Y.  1,915,996.63 
($957,998.32) ;  balance  from  previous  year  to  profit  and 
loss  account,  Y.  274,571.57  ($137,286.78).  An  arbitrary 
rate  of  exchsuige  has  been  used. 

BLINDS  or  Iksubancb  Wairmf. —  Fire,  marine  and  allied 
lines. 

Tekbitort. —  The  con^any  at  present  is  Mtered  In  New 
York  State  only,  but  will  make  application  to  other  States 
m  1922. 

Inooue,  U.  S.  Bbanoh,  1921. 
Ocean  marine:  Gross  premiums,  $49,058.28; 
reinauTanee,  $10^50.19:  retnm  premhrnu, 
$1,708.90;  net  premiums   $36,000  19 


Inland  nav.  and  transp. :  Gross  premiums, 
$17,147.93;  reinsurance  $600.48;  return 

premiums,  $2,105.64;  net  premiums   14,451  81 

Totals:  Grose  premiums,  $60,206.21; 

reinsurance,  $10,850.67;  return  pre- 
miums, $3,904.54;  net  premiums   $51,301  00 

Interest,  etc   16,378  08 

Received  from  Home  Office   23,347  72 

Total  Inoohb   $91,086  80 


DlSBUKSCMENTS,  U.  S.  BBANCH,  1921. 

Net  amoimt  paid  poUtgrholdm  for  Iosmb: 

Ocean   marine   $15, 376  20 

Inland  navigation  and  transportation   1,756  26 

Underwriting  expenses    14,086  2$ 

Total  Disbubseubnts    $31,217  71 

Ratios  to  Pri:mh."ms  Written. —  LoHses  paid:  Ocean 
marine,  41. G%;  inland  navigation  and  transportation, 
12.1';r;  losses  incurred,  30.5%;  underwriting  ecpenses, 
27.4%;  underwriting  loss,  10.3%. 

Ratios  u  Pbeuiums  Eabned. —  Losses  incurred,  65.1%; 
expenses  incurred,  48.8%;  underwriting  loss,  17.1%. 

MI8CELL..NE01T8. —  Net  risks  in  force  on  business  ^ectir* 
on  and  af:er  .January  1,  1021,  ocean  marine,  $1,679,698; 
inland  navigation  and  transportation,  $750,244;  net  pre* 
miums  in  force  on  business  on  and  after  January  1, 
1921,  ocean  marine,  $18,139.12;  inland  navigation  and 
transportation,  $13,102.89. 

UNiMJiWBinNft  Exhibit,  1921. —  Premiums  earned  during 
1921,  $31,048.08;  loss  from  underwriting  profit  and  lose 
items.  $950.15;  total,  $30,007.93. 

Losses  incurred  during  1921,  $20,220.45;  underwritii^ 
expenses  incurred  during  1921,  $>5,163.40;  total,  $35,389.85. 

Loes  from  underwriting  during  1921,  $5,291.92. 

iNvraxMEHT  Exhibit,  1821. —  Interest^  etc,  earned  dur- 
ing 1921,  $10,680.02;  prt^t  on  investments  during  1921, 
$38,609.97;  total.  $55,289.99. 

Investment  expenses  incurred  during  1921,  $1,068.67. 

Gain  from  investments  during  1921,  $54,231.32. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$54,231.32;  remitted  from  Home  OfBce,  $23,347.72;  total, 
$77,579.04. 

Lobs  from  underwriting,  $5,291.02. 

Surplus,  December  31,  1920,  $108,470.23;  increase,  $78,- 
287.12;  surplus,  December  31,  1921,  $180,766.36. 
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THE  GENERAL  ACCIDENT  ASSURANCE  COilPANY  OF  CANADA 
Bay  and  Riehmoud  Streets,  Torouto,  Canada 


Aduitted  Assets,  Deceubeb  31,  1921. 

Keal  estate  owned   $64,347  09 

Bonds  and  stocks  owned   641,425  26 

Interest  due  and  accrued  thereon   7)811  18 

Gash  in  banks  and  <^ce   54,629  00 

Agents'  balanc-es  not  over  tliree  months  due.  92,  221  58 

Other  admitted  aeeets   S15  30 

Stirling    offices    limited    guarantee  ad- 
justment  1,952  62 

Agents  ledger  balances   3,860  86 


TOTAL  ADMITTED  ASSETS   $866,962  70 


Liabilities,  Dgceubeb  31,  1021. 
LOSSES  AND  CLAUIS:   Fire,  $2,462.49; 

motor  vehicle,  $33,530.41 ;  accident,  health, 

$10,481.93;  liability,  $21,733.38;  total...  $68,208  17 

Unearned  premiums    $280,162  10 

Special  reser\'e  hail  a/c   4,839  91 

General  corporation    18,  417  20 

Individual  agents  bond  premium  a/c   830  54 

Salaries,  rente,  etc   2,846  54 

Estimated  taxes  hereafter  payable   16,657  00 

Funds  held  under  reinsurance  treaties   28, 120  27 

Eeinsurance  premium»    7,012  69 

Other  liabilities    5,356  47 

TOTAL  LIABILITIES,  except  capital.  $441,651  97 

CAPITAL  PAID  UP  _   100,000  00 

2CET  SURPLUS    325,310  82 

TOTAL.     $866,962  79 


Genebai.  Review. 

HiSTOBT. —  This  company  was  incorporated  in  August, 
and  began  business  in  September,  1906,  with  $1,000,000 
oapital,  of  which  $400,000  is  subscribed  and  $100,000  paid 
in.  It  is  controlled  by  the  Gaflac  Securities  Company  of 
Wilmington,  Delaware,  which  in  turn  is  controlled  by  the 
United  States  branch  of  the  Oeno^l  Accident  Fire  and  Life 
Assurance  Corporation  of  Perth,  Scotland. 

On  June  30,  1916,  the  Canadian  Casualty  and  Boiler 
Insurance  Company  of  Toronto  was  merged  with  this  com- 
pany. In  that  transaction  the  capital  paid  in  was  increased 
from  $50,000  to  $100,000,  and  the  subscribed  capital  from 
$200,000  to  $400,000. 

It  writes  accident  and  health,  fire,  motor  vehicle,  hail  and 
liability  insurance,  operating  under  a  Dominion  license. 


The  underwriting  operations  of  the  company  during  the 
past  nine  years  have  been  very  profitable.  The  losses  and 
ex|penses  for  that  period  have  been  moderate. 

The  securities  owned  are  of  an  excellent  character. 

Dividends. —  The  company  paid  209^  dividenda  to  stock- 
holders in  1912,  and  60%  in  1013  md  1914;  1016,  80%; 
1916,  20%.  In  1917  no  dividend  was  paid.  In  1921 
dividends  of  25%  was  paid. 

Officers. —  Presidmt,  F.  Norie-Mill«»  J.  P.;  vice-presi- 
dent and  gttieral  manager,  Thos.  H.  Hall;  assistant  man- 
ager and  secretary,  Hedley  C.  Wright. 

DiEECTOBS.— F.  Norie-MUIer,  J.  P.  Thos.  H.  Hall,  J.  A. 
Xhcintoeh,  W.  A.  Young,  M.D.,  W.  A.  Barrington,  Frederick 
Richardson,  Colonel  Sidney  Widiart. 


Income,  1921. 

Accident  Motor        Inland     Tornado.  Riot,  Ex- 
pire.       Healtli.  Teblcle.          NaT.        etc.  Hall.       LiabUltr.  plo.,etc. 

GroKB  premluroa                »110.881  10  $179,840  06  $381,294  40    $66,5*8  BS  $322,028  11  ...T  

Rbiusurance                          42.011  44       6,363  67  14,394  6S    46,440  84     23,066  36   

Return  premiume                20.253         26,901  21  102,149  27    944  00     63,086  02   

Net  premiums                     4a«16  31   146,676  IT  264.780  48    1946*  a>  236,370  73   

LoRM-B  to  prius.  wrlt'n          48.0           48.4  67.7  6B.0  4A.1 

DeiK»iit  premiums  on  outeide  Canada  rein- 
surance risks   '.   $171  00 

Increase  in  liabilities  during  the  year  on 
account  of  reinsurance  treaties  profit  on 

sale  of  investments   490  24 


Intearest,  etc   

Other  income   

Tranafer  fees   

Balance  building  revenue  a/c. 
TOTAL  INCOME   


Totals. 
$1,060,687  28 
132,726  46 
213,343  85 
714^6  98 


35,899  64 
10,093  89 
26  50 
196  24 
9761,805  30 


Orosa  am't,  paid  for 
losses  

Reinsurance.  

SalTsge.  

Net  om't.  paid  policy- 
holders Xor  losses... 


Fire. 

$55,406  28 
32,055  45 


DlSBtlSSEMCITTS.  1921. 

Accident  Motor  Inland  Tornado. 
Health.       Vehicle.  Nav.  etc. 


Hall.  Liability. 


$73,705  64  $150,333  9S   $110,682  55  $117,132  00 

2,700  67      3.890  04    97,118  26      9,41T  94 

  45  00      2,838  43    1,107  00      6,263  66 

23,3»  83     71,019  97   1BB,896  38    12,466  79  101360  40 


Riot,  Ex- 
plo.,  etc. 


Totala 

$516.3^  32 
144,891  SO 
10,254  60 

36U74  37 


UnderwTiting  ^penses.   $302,057  01 

Dividends  to  Etockh<dderB   25,000  00 


TOTAL  DI8BUBSEMENTS    $088,231  38 


Ratios  to  Pbbuidiis  Wbitten. — ^Underwriting  opeoMB,  4B.S96. 
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GENERAL  ACCIDENT  FIRE  AND  LIFE  ASSURANCE  CORPORATION,  LIMITED, 

Perth.  Scotland. 

CANADIAN  BRAN'CH,  TORONTO,  CANADA. 


General  Review. 
HlBTOBT. — This  corporation  was  organized  in  1885  as 
the  General  AoeideDt  Assurance  Corporation,  Limited 
snd«r  the  lawa  of  Oreat  Britain.  On  March  2,  1906,  the 
pnaent  title  was  a<U^rted.  It  entered  the  United  States  in 
1899.  It  commenced  writing  fire  insurance  in  Canada  on 
July  12,  1908.  Thomas  H.  Hall,  Toronto,  is  the  Canadian 
manager. 

Its  auhacribed  capital  amounts  to  £1.168,000  ($6,766,000) 
of  which  £403,000  ($2,016,000)  has  been  paid  in.  Of  the 
latter  amount  £153,000  ($765,000)  consisted  of  5%  pre- 
ferred duLFes.  In  October,  1013,  the  company  issued  and 
offered  for  pablic  sale  126,000  shacres  of  preferred  stock 
<rf  one  pound  per  share,  par  value. 

It  controls  the  Qeneral  Accident  Assurance  Conip:iny  of 
Toronto,  a  small  comipany  which  was  organized  in  1900. 
The  General  Aoeident  Insurance  Company  of  Philadelphia 
was  absorbed  1^  this  eon^any  on  June  30,  1908.   It  aUo 


owns  a  controlling  interest  in  the  Potomac  Insurance  Com- 
pany of  Washington,  D,  C,  which  traniuiots  a  fir©  insur- 
ance business  in  the  United  States.  Interests  closely  allied 
with  it  also  control  the  Law  Fidelity  and  General  Insur- 
ance Corporation,  Ltd.,  of  London,  which  writes  various 
classes  of  business. 

The  Home  Office  assets  are  liable  for  losses  here. 

Home  Office  statement  as  of  December  31,  1920:  Total 
a^ets,  $16,771,166;  total  liabilities,  exoept  capital, 
$12,184,515;  capital  paid  in,  £403,000  ($2,015,000).  con- 
sisting of  £250,000  ($1,250,000)  ordinary,  and  £153,000 
($765,000)  5%  preferred  stock;  surplus  over  capital  and 
all  other  liabilities,  $693,165.  In  additim  to  the  cash  asaeta 
the  company  has  £760,000  ($3,760,000)  of  sub^ribed 
capital  subject  to  call. 

(An  arUtrary  rate  of  exchange  has  been  used;  see  note, 
ptgeTii). 


GENERAL  FIRE  ASSURANOE  COMPANY. 
Paris,  France. 

UNITED  STATICS  BRANCH,  123  WILLIAM  STREET.  NEW  YORE. 


ASKranD  AlBRS,  U.  S.  BbAKCH.  DBCKUBn,  31,  1921. 

Bends  and  sto^  owned   $1,306,  $23  42 

Interest  due  and  accrued  thereon   14, 931  20 

Cash  in  banks  and  office   24,  778  61 

Agents'  Italancea  not  orer  three  months  due.  227, 430  82 

Reinsoraoce  recoverable  on  paid  losses   9,660  44 


TOTAL  ADMITTED  ASSETS  $1. 043, 324  68 


Liabilities,  U.  S.  Bkakoh,  Deceubeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire,  total,  $260,- 
504u34;  reinsurance,  $77,423.19;  net  un- 
paid claims    $183,061  16 

Unearned  premiums    801,200  86 

Contingent  conmiisgione,  etc   1,600  00 

Salaries,  rents,  etc   3,690  86 

Estimated  taxes  hereafter  payable   20,172  82 

Estimated  npeneea  of  invesUgation  and  ad- 
justment of  losses   4, 018  21 

TOTAL  LIABILITIES,  orcept  deposit 

capital   $1,013,563  90 

NET  SURPLUS.  U.  S.  Branch,  inelud-ing 

deposit  capital   629,  700  68 

TOTAL   $1,843,324  58 


GxifEKAL  Review. 

HmoBT. —  This  company  was  established  in  1810.  Its 
attthorixed  capital  is  2,000,000  francs,  all  of  which  is  paid 
fab  On  July  14,  1910,  it  was  r^olarly  adkaittedl  to  do  bus!- 
Mia  in  the  United  SUtes. 

Hons  OmOE  BuoUBOES. —  AU  assets  of  the  company  are 
liaUa  tar  the  payment  of  lotaea  ineurred  here.  We  there- 
fore preaant  the  following  infonnation  frcnn  the  Home  Office 
balance  sheet,  which  includes  all  its  assets  and  liabilities. 
Total  assets.  December  31,  1920,  $13,421,677;  capital  paid 
in  $400,000;  surplus  funds,  $6,177,942.  (Ad  arbitary  rate 
of  es^ange  has  been  used;  see  note,  page  vii.) 

Mahaobheitt  AJfD  REPUTATION. —  The  company  is  in  ex- 
edlent  •UwUng.  and  ita  United  States  managers,  Fred  S. 


James  ft  Co.,  are  in  excellent  repute,  and  act  in  the  same 

capacity  for  the  Urbaine  Fire  Insurance  Company  of  Paris, 
and  the  Bagle,  Star  and  British  Dominion  Insurance  Com- 
pany, of  London,  Eng.  The  United  States  BrantA  writes  a 
full  volume  of  business  in  proportion  to  its  net  resources. 

Its  average  lose  and  expense  ratios  are  normal.  In  1921 
the  loss  ratio  was  above  normal,  and  there  was  a  moderate 
underwriting  lost. 

Its  loss  playing  reputatlim  is  excellent. 

The  securities  owned  are  high  grade.  The  security  valua- 
tions in  this  statement  are  those  fixed  by  the  Convention 
of  Insurance  CommissicmerB. 

AmuATiONS. —  Eastern'  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
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GENERAL  FIRE  ASSURA13 
WTitera  of  the  Poeifio,  Rocky  Mountaia  Underwriters  Ash- 
ciatioik 

United  States  Manaobrb. —  Fred  8.  James  &  CiHtipaiiy, 
New  York,  N.  Y. 

United  STAna  Tsustee. —  Central  Trust  Company,  New 
York. 

Kind  or  Inbubance  Wsitten. —  Fire  insurance. 

Tbbbitobt.— It  operates  in  Argentine,  Brazil,  Canada. 
Egypt^  France,  Holland,  Morocco,  Spain,  Sweden,  and  the 
United  States. 

In  the  United  States  it  is  licensed  in  Cul.,  Colo.,  Conn., 
D.  C,  Fla.,  Ind.,  111.,  la.,  Kan.,  Ky.,  La.,  Md.,  Mass.,  Mich., 
Minn.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  Ohio. 
Okla.,  Ore.,  Pa.,  E.  I.,  Tex.,  Utah,  Va.,  Wash.,  VV.  Va., 
Wia  and  Wyo.  In  Canada  it  is  licensed  in  all  of  the 
Provinces  except  New  Brunswick,  Nova  Scotia,  and  Prince 
Edward  Island. 

General  Aoencies. — 

F.  C.  Calkins,  for  Florida,  601  Bisbee  Bldg.,  Jack!-.onville, 
Fla. 

Emery  &  Norton,  for  Louisiana,  144  Carondelet  street. 
New  Orleans,  La. 

E.  J.  Miller  &  Co.,  for  Colorado,  Utah,  Wyoming,  Gas  & 
Electric  Building,  Denver,  Colo. 

Fred  S.  James  &  Co.,  Pocifle  Ctmst  managers,  302  Fine, 
street,  San  Francisco,  Cal. 

Western  Department,  O.  F.  Wallin,  assistant  U.  S.  man- 
ager, 175  West  Jackson  blvd.,  Chicago,  HI. 

Income,  U.  S.  Branch,  1921. 
Fire:   Grose  premiums,  $2,335,703.62;  rein- 

snranice,  $735,471.94;  return  premiums, 

$620,689.52}  net  premiums   $979,642  16 

Interest,  etc.   71, 130  64 

Profit  on  sale  or  matarity  of  bonds   281  25 


Total  Imoomb    $1, 050, 964  05 

DlSBUBSBUENTS,  U.  S.  BBANCH,  1021. 

Fire:  Gross  amount  paid  for  lomes,  $1222,- 
686.6S;  reinsurance,  $621,576.05;  salvage, 


COMPANY— OoKtinuAi. 

$27,092.34;  net  amotlnt  paid  poli^hold- 


ers  for  losses    $674,018  16 

Underwriting  expunses    481,993  48 

Remitted'  to  Home  Office   9,52G  46 

Loss  on  sale  or  maturity  of  bonds........  44,150  25 

Other  disbursements   1,847  35 


Total  Disbubsements   $1, 211,  GSfi  70 


Ratios  to  Pbemiuus  Written.— Losses  paid,  68.8%; 
losses  iicurred,  66.4%;  underwriting  expenses,  49>2%; 
underwriting  loss,  7.6%. 

Ratio^i  to  pBEifimis  Earned. — Losses  incurred,  60.3%; 
expense*  incurred,  44.8%;  underwriting  1<ms,  6.7%. 

SIiSCTLLANEOUa. —  Net  risks  in  force  on  business  ofTt'Ctive 
on  and  ifter  January  1,  1921,  $101,144,374;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $74,- 
431,428;  net  premiums  in  force  on  business  on  and  after 
January  I,  1921,  $871,504;  net  premiums  in  force  on  busi- 
ness effActive  prior  to  January  1,  1921,  $695,464. 

Underwriting  Exhibit,  1921. —  Premiums  earned  during 
1921,  $1,079,766.04;  loss  from  underwriting  prc^t  and  loaa 
items,  $18,115.46;  total,  $l,061,660iS8. 

Lo^s  incurred  during  1021,  $660,836.62;  underwriting 
expenses  incurred  during  1921,  $482,896.27;  total,  $1,133,- 
731.89. 

Loss  fromi  underwriting  during  1921,  $72,081.31. 

Investment  Exhibit,  1921.—  Interest,  etc.,  earned  during 
1921,  $70,171.90;  proflt  on  investments  during  1921,  $119,- 
582.73;  total,  $189,764.63. 

Loss  on  investments  during  1921,  $44,150.26;  investaieii't 
expenses  incurred  during  1921,  $1,847.3.');  total,  $46,997.60. 

Gain  from  investments  during  1921,  $143,7e7.0a. 

Gain  and  Loss  Exhibit,  1021. —  Gains  from  InveRtmenCB, 
$143,76703. 

Loeses:  Underwriting,  $72,081.31;  remitted  to  Home 
Office,  $9,626.46;  total,  $81,607.77. 

Surplus.  December  31,  1920,  $567,611.42;  increase,  $62.- 
149.26;  surplus,  December  31,  1021,  $620,760.68. 


GEORGE  WASHINGTON  FIRE   INSURANCE  COMPANY, 
112  East  Market  Street,  Greensboro,  N  C. 


Admitted  Assets,  December  31,  1921. 

Mortgage  loans  on  real  estate   $183,  790  58 

Interest  due  and  accrued  thereon   3, 329  76 

Lc^  on  collateral  sacnrity   35,190  00 

Interest  due  and  accrued  thereon   820  60 

Bonds  and  stocks  owned   227,  300  50 

Interest  due  and  accrued  thereon   922  77 

Cash  in  banks  and  office   23.260  27 

Agents'  balances  not  over  three  months  due.  64, 146  44 

Bills  receivable  taken  for  fire  risks   213  69 


LiAniuTlES,  December  31,  1021. 

LOSSES  AND  CLAIMS:  Fire,  reported  or 
in  process  of  adjustment,  $4^77.34;  re- 
insurance, $15,412.67;  net  unpaid  claims.       ^7,164  67 

Motor  vehicle,  r^orted  or  in  process  of  ad- 
justment, $1,446.34;  reinsurance,  $156; 
net  unpaid  claims  . .   1, 290  S4 


Totals:  Reported  or  in  process  of  ad- 
justment, '$44,023.68;  reinsurance, 

$15,568.67;  net  unpaid  claims   $28,406  01 

Unearned  premiums    220,547  45 

Dividends  to  stockholders  unpaid   12,000  00 


TOTAL  LIABILITIES,  except  capIUl.      $261,002  40 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    77,978  24 


TOTAL  ADMITTED  ASSETS 


$538,980  70 


TOTAL 


  $638,980  70 
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GEOBGE  WASHINGTON  FIRE  INE 
GnBAL  Bcnxw. 

HiSTOBT, —  This  company  was  incorporated  under  the 
laws  of  North  Carolina  and  began  businefls  March  13,  1903, 
as  the  Southern  Underwriters,  continuing  under  this  name 
until  1921,  when  the  present  title  was  adopted. 

The  poiiciea  flnt  issued  under  this  title  were  guaranteed 
faj  the  Home  Insurance  Company  of  Greensboro,  the  South* 
em  Life  and  Trust  Company,  the  Southern  Stock  Fire 
InattraDce  Company  and  Underwriters  of  Greensboro,  which 
were  all  under  the  same  management.  In  1905,  however, 
a  change  was  made,  and  $100,000  capital  was  paid  in. 

The  Home  Insurance  Company  of  Greensboro  was  ab- 
sorbed 1^  this  company  during  1908,  and  the  capital  was 
made  9150,000. 

Daring  1909  the  capital  was  Increased  from  $160,000  to 
^00,000,  and  $4,900  premium  on  this  stock  was  paid  in  to 
surplus  account. 

The  par  value  of  the  stock  is  $100  per  share. 

Manaoeuent  and  Refutation. —  The  company  is  under 
the  same  management  as  the  Pilot  Fire  Insurance  Com- 
pany and  the  Greensboro  Fire  Insurance  Company  (for- 
merly the  Underwriters  of  Greensboro).  Its  president  is 
also  president  of  the  Southern  JAte  and  Trust  Company  of 
Greensboro. 

In  March,  1920,  this  company,  together  with  the  Pilot 
Fire  Insurance  Company  and  the  Underwriters  of  Greens- 
boro (now  the  Greensboro  Fire  Insurance  Company)  formed 
a  special  department  through  which  policies  are  issued 
under  the  title  of  "McAlister  Underwriters,"  which  are 
guaranteed  by  these  three  companies. 

On  DecMober  31.  1921,  the  directors  owned  $18,800,  par 
ralue,  of  the  $200,000  capital  stock. 

Its  average  expenses  are  slightly  above  the  average,  hut 
not  unreasonable  considering  the  volume  of  business  trans- 
acted. The  loss  ratio  in  recent  years  has  been  low,  and  the 
company  has  made  a  good  underwriting  profit.  In  1921 
its  loss  ratio  was  high  and  it  had  a  substantial  undmrrit* 
ing  loss. 

The  securities  owned  are  mainly  local  trust  and  indus- 
trial company  stocks,  and  United  States  Liberty  bonds. 

The  mortgage  loans  are  secured  by  pr<^rty  in  North 
and  South  Carolina  and  Virginia  valued  at  over  twice  the 
amount  loaned. 

The  company's  loss  pitying  record  is  excellent.  The 
volume  of  buaineee  transacted  is  coneerrative. 

Kinds  of  IiraosAHOE  Whttbh^  Fire^  and  automobile 
fire  and  theft  Insuranoe. 

Tebbitobt.—  It  is  licensed  in  N.  C.  S.  0.  and  Va. 

UiviDEiTDs.—  It  has  paid  divldenda  of  6%  since  1904,  in 
1921  it  paid  7%. 

Omciaa. —  President  and  treasurer,  A.  W.  McAlister; 
Brst  vice-president,  R.  G.  Vaughn;  second  vice-president, 
A.  M.  Scales;  seeretaiy,  C.  A.  Mebane;  assistant  secretary, 
W.  L.  Kiarpe. 

DiBECTOafl. — 

Alderman,  8.  L.,  photographer,  Gremsboro,  N.  C. 
Carr,  J.  S.,  banker,  Durham.  N.  0. 
Davis,  E.  J.,  insuranoe,  Greensboro,  N.  C. 
Dnpi^,  T.  D.,  insurance,  Greensboro,  N.  C 
MeAliitar,  A.  W.,  insuruwe,  Greensboro,  N.  C 
IMmbs^  C  a.,  insurance,  Greensboro,  N.  C. 
Rsoldn,  S.  M.,  minister,  Greensboro,  N.  C 
Ekmles,  -A.  M.,  attorney,  Greensboro,  N.  C. 
Sharps,  W.  L.,  insurance,  Greensboro,  N.  C. 
Sherwood,  T.  D.,  merchant,  Greensboro,  N.  C. 
Smith,  W.  A^  farmer  and  capitalist,  Ansonville,  N.  C 


KANCE   COMPANY  —  Conftnued. 

&D!iythe,  Ellison  A.,  cotton  mill  owner,  Pelaer,  S.  C 
Sykes,  A.  J.,  merchant,  Greensboro,  N.  C 
Vaughn,  R.  G.,  banker,  Greensboro,  N.  C 
Stockholdebs'  Anitual  MEEima. —  Third  Thursday  in 

January. 

General  Aqekts.— McAlister,  Vaughn  &  Scales,  Inc. 


IHOOVB,  1921. 

Fire:  Gross  premiums,  $481,356.22;  rein- 
surance, $189,855.04;  return  premiums, 
$62,701.79;  net  premiums   $228,799  89 

Motor  Vehicle:  Gross  premiums,  $7,963.54; 
reinsurance,  $949.04;  return  premiums, 
$1384.47;  net  premiums   6,183  08 


TOTALS!  Gross  premiums,  $489,819.78; 
r«neurance,  $190,801.08;  return  pre- 
miums, $04,586.26;  net  premiums..  288,988  4A 

Interest,  etc    27,093  10 

Borrowed  money  (gross)   34,000  00 

Gross  increase  by  adjustment  in  Ikk^  value 

of  stocks   18,886  00 


Total  Ikcohk   $818, 860  52 

DieBUBSBUBITTS,  1021. 

Fire:  Gross  amount  paid  for  losses,  $328.- 
054.35;  reinsiirance,  $169,780.10;  salvage, 
$7,106.64;  net  amount  paid  policyholders 
for  losses   $161,167  61 

Motor  vehicle:  Grose  amount  paid  for 
losses,  $12,653.81;  reinsurance,  $633.17; 
salvage,  $14.17 ;  net  amount  paid  for  pol- 
icyholders for  losses   12,006  47 


Totals:  Gross  amount  paid  for  losses, 

$340,608.16;  reinsurance,  $170,313.27; 

salva^,  $7,120.81;  net  amount  paid 

policyholders  for  losses   $163, 174  08 

Underwriting  expenses    114,038  01 

Dividends  to  stockholders   14,000  00 

Borrowed  money  repaid    44,000  00 

Other  disbursements    3,842  41 


Total  Dibbubseuehxs   $339, 064  60 


Ratios  to  Peeuiuus  WuTTEir. —  Losses  paid,  fire, 
06.1%;  motor  vdiicle,  233.8%;  losses  incurred,  77.7%: 
underwriting  expenses,  48.7%;  underwriting  loss,  26.3%. 

Ratios  to  Pbeuivms  Eabhed. —  Losses  incurred,  76.4%; 
expenses  incurred,  47.9%;  underwriting  loss,  24.9%. 

MiB<^LAl<EO0S. — -Net  risks  in  force  'on  business 
effective  on  and  after  January  1,  1921,  flr^  $14,829,947; 
motor  vehicle,  $262,861;  net  risks  in  force  on  business 
effeoUve  prior  to  January  1,  1921,  $11,087,276;  net  pre- 
miums in  force  cn  business  on  and  after  January  1,  1021, 
fire,  $231,045.57;  motor  vdiicle,  $^,067.08;  net  premiums  in 
force  on  business  effective  prior  to  January  1,  1921,  $197,* 
748.46. 

UnDEBWBiTiNO  EXHIBIT,  1921. —  Premiums  earned  dnr< 
ing  1921,  $237J29.33;  loss  from  underwriting  profit  and 
loss  items,  $1,302.96;  total,  $236,426.87. 

Iiosses  incurred  during  1921,  $181,687.41;  underwriting 
expenses  incurred  during  1921,  $114,038.01;  total,  $295,- 
726.42. 

Loss  from  underwriting  during  1921,  $69,299.06. 
Investmeut  Exeiot,  1921. —  Interest  etc,  earned  dur> 
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OEOSOG  WASHINGTON  FIRE  INSITRANGE   COMPANY  —  Oon<«u(«d. 


ing  1921,  $25,666.11;  profit  on  inTestmmta  during  1021, 

$18,825;  total,  $41,491.11. 

Investment  expenses  incurred  during  1921,  $3,249.15, 

Gain  from  inveetments  during  1921,  $41,241.96. 

Gain  and  Loss  Exhibit,  1921^ — Gain  from  invntnunta, 

$41,241.06. 


Losses:  Underwriting,  tSajBMMt  dividends,  $12,000; 
total,  $71,299.05. 

Surplus,  December  31,  1020,  $108,035.34;  decreMe,  $S0,> 
057.09;  surplus.  December  31,  1021,  $77,978.25. 


GEORGIA  HOME  INSURANCE  COMPANY, 
1046  Broad  Street,  Columbus,  Ga. 


Aduitted  Assets,  Deccubeb  31,  1921. 


Keal  estate  owned   $125,000  00 

Mortgage  loans  on  real  estate   53, 250  00 

Interest  due  and  accrued  thereon   727  41 

Loana  on  collateral  security   17,000  00 

Interest  due  and  accrued  thereon   26  67 

Bonds  and  stocks  owned   404, 274  50 

Interest  due  and  accrued  thereon   920  02 

Cash  in  banks  and  office   37, 177  03 

Agente'  balances  not  over  three  months  due  91,559  56 
Due  from  reinsuring  companies  on  losses 

paid    195  37 

Other  admitted  assets    85  00 


TOTAL  ADMITTED  ASSETS   $730,216  46 


Ll,\BILITIES,  DeCEMBEB  31,  1921. 

LOSSES  AND  CLAIMS,  $52,345.04;  report- 
ed or  in  process  of  adjustment,  $43,- 
817.80;  resisted,  $16,300;  total.  $112.- 
462.84;  reinsurance,  $46,861.84;  net  nn- 


paid  claims   $66,611  00 

Unearued  premiums    258,503  91 

Estimated  taxes  hereafter  payable   7,500  00 

Funds  held  under  reinsurance  treaties   9,775  04 

Due  for  borrowed  money   45,000  00 


TOTAL  LIABILITIES,  except  capital.     $387,890  86 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    142,826  61 


TOTAL    $730,216  46 


Genebal  Review. 

History.— This  company  was  incorporated  under  the 
laws  of  Georgia  and  b^n  business  in  1850  with  $300,000 
authorized  capital. 

In  1916  $100,000  was  transferred  from  capital  to  surplus 
account,  making  the  capital  $200,000. 

The  par  value  of  the  stock  is  $100  per  share. 

Management  and  Reputation. —  It  is  under  experienced 
management,  but  its  underwriting  operations  have  been 
unprofitable  recently.  It  made  a  gain  from  underwriting 
of  $10,831  in  1918  and  $19,024  in  1919.  In  1920  its  loss 
and  expense  ratios  were  higher,  and  it  had  an  underwriting 
loss  of  $29,500.76.  In  1921  the  loss  and  expense 
ratios  were  still  high  and  it  had  an  underwriting 
loss  of  $83,624.83.  It  is  now  writing  a  conservative  volume 
of  business  in  States  where  the  business  has  proved  most 
satisfactory. 

Hie  control  of  the  company  is  in  comparatively  few 
hands.  On  December  31,  1921,  the  directors  owned  $17,* 
846.67,  par  value,  of  the  capital  stock. 

The  company  is  in  excellent  r^nte  concerning  its  general 
treatment  of  loss  claims. 

Its  investments  are  of  good  character  and  have  generally 
yielded  a  good  return.  Some  local  industrial  stocks  are 
held.  The  security  valuations  in  this  statement  are  tnose 
fixed  by  the  Convention  of  Insurance  Conunissfoners.  The 
collateral  loans  are  secured  by  local  stocks  and  Uuited 
States  bonds. 

The  rea)  estate  owned  Is  the  company's  Home  Offlt-e  at 
1046  Broad  street,  ColnmbUs,  Ga.,  valued  at  $126,000. 

The  mortgage  loans  are  chiefly  upon  Columbus,  Qa.,  prop- 
erty, valued  at  over  twice  the  amount  loaned. 

Kind  of  Insubanoe  Wbitten. —  Fire  insurance. 

TERBrroKT. —  It  is  licensed  in  Fla.,  Ga.,  Xtl..  La.,  N.  T., 
N.  C,  Pa.,  8.  C,  Tenn.,  Va.  and  W.  Va. 


Affiliation. —  Western  Union. 

Dividends. —  In  recent  years  tt  has  paid  dividends  as 
follows:  1902,  10%;  1903,  30%;  1905,  6%;  1906  to  1909. 
inc.,  10%;  1910.  71^%;  1911,  3.06%;  1912.  none;  1913, 
3%;  1914  to  1018,  none;  1919,  6%;  1920,  8%;  1021,  6%. 

Officebs. —  President,  Rhodes  Browne ;  vice-president 
and  secretary,  Dana  Blackmar;  treasurer,  A.  P.  Hogg; 
assistant  secretary,  George  Klump. 

D1BECTOB8. — 

Blackmar.  Dana,  officer,  Columbus. 
Browne,  Rhodes,  pre^dent,  Oolumbns. 
Chappell,  L.  H.,  real  estate  and  insurance,  Colofflbos. 
Dismukes,  R.  E.,  attorney  at  law. 
Friedlaender,  Julius,  manufacturer,  Columbus. 
Swift,  H.  H.,  attorn^  at  law,  Columbus. 
Williams,  H.  L.,  president  Swift  Mfg.  Co.,  cotton  mtlls. 
Columbus. 

Stockholdkbs'  AmruAx  Msmm.— Third  Wednesday  in 
February. 

Oekebai.  Aoents^ —  For  New  York  State,  outside  Metro- 
politan district,  P.  B.  Dutton,  Rochester,  N.  Y. 

For  Tennessee,  Tennessee  Underwriters  Agency,  Memphis, 
Tenn. 

For  Louisiana,  A.  L.  LaCombe,  Opelousas,  La. 


INOOIIE,  1021. 
Gross    premiums,    $644,341.97;  reinsur- 
ance,   $ 1 9 1 ,400.39 ;    return  premiums, 

$143,025.43;  net  premloDU  '    $309,916  Iff 

Interest,  etc   $7,427  67 

Other  income   6  OS 

Borrowed  money    80,000  00 

Adjustment  in  book  value  of  ledger  assets. .        62, 627  97 


Total  Income   $479,877' 78 
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GEORGIA  HOME  IJI 
DlBBUBSEUEItTS,  1921. 

Qrofle  amount  paid  for  losses,  $390,- 
374.23;  reinsurance,  4178,088.75;  mirage. 
$2,703.38;  net  amount  paid  policyholders 


for  losses    $209,632  10 

Underwriting  expenses    186,303  18 

Dividends  to  stockholders   12,000  00 

Decrease  tn  liabilities  during  the  year  on 

account  of  reinsurance  treaties   0,803  00 

Investment  expenses   8,  530  27 

Borrowed  money  repaid   114,000  00 

Loss  on  sale  and  adjustment  of  ledger  assets  8, 478  75 


ToTAi.  DiBsnsEUEirrs    $528,808  15 


Ratios  to  PBEMtrHS  Written. —  Losses  paid,  S7.0%; 
losses  incurred.  73.1%;  underwriting  expenaee,  58.7^; 
nnilerwriting  loss,  26.9%. 

Ratios  to  Premiums  Easked. —  Losses  incurred,  7i.0% ; 
expenses  incurred.  88.6%;  underwriting  loss,  26.9%. 

Mjsci-XLANEOrs. —  Xet  risks  in  force  on  business 
effective  on  and  after  January  1,  19i>l.  $27,380,194;  net 
riisks  in  force  on  business  effective  prior  to  January  1,  1021, 


CE  GOiSPANY  —  Continued. 

$12,524,244;  net  premiums  in  force  on  business  on  and 
after  January  1,  1921,  $317,063.01;  net  premiums  in  force 
on  business  ^ective  prior  to  Jannary  I,  1921,  $184,531.27. 

U-vDEBwBiTiNO  Exhibit,  1921. —  Premiums  earned  during 
1021,  $310,446.47;  loss  from  underwriting  profit  and  loss 
items,  $1,017.87;  total,  $309,428.60. 

Los-ics  incurred  during  1921,  $226,690.30;  underwriting 
expenses  incurred  during  1921,  $166,303.13;  total, 
$303,053.43. 

Lo»s  from  underwriting  during  1921,  $83,624.83. 

Investurnt  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $37,055.97;  profit  on  investments  during  1921, 
$.">2„-.34 ;  total,  $89,589.97. 

Loss  on  investments  during  1921,  $9,292.77;  investment 
e-vpenses  incurred  during  1921,  $8,530.27;  total,  $17,823.04. 

Gain  from  investments  during  1021,  $71,766.93. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  investments, 
$71,766.93. 

Losses:  Underwriting,  $83,624.83;  dividends,  $12,000; 
total,  $95,624.83. 

Surplus,  December  31,  1920,  $166,683.51;  decrease,  $28,< 
857.00;  surplus,  December  31,  1921,  $142,825.61. 


GIRARD  FIRE  AND  MARINE  INSURANCE  COMPANY, 
502  Walnut  Street.  Philadelpfaia,Pa. 


Admitted  Assets,  Dbcbhbeb  31,  1921. 


Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon  

Bonds  and  st'oclcs  owned,  ma<rket  value  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  


$76,700  00 

028  01 
3,732.704  69 
37,449  99 
207,640  88 


Agents' balances  not  over  three  months  due.  270.143  15 

Bills  receivable    1,017  63 

Reinsurance  due  on  paid  losses   83,724  90 

Other  admitted  assets   20O  00 

TOTAL  ADMITTED  ASSETS   $4,360,509  25 


Ocean 
Marine. 


Losses  and  Claims:  Fire. 

Total    $330,817  75 

ReiDBarance    121,445  62 

N«t  unpaid  claims...       200,372  13   

Cncamed  premiums   $1,818,517  55 

Amount  reclaimable  on  perpetual  deposits..  422,415  14 

Salaries,  rents,  etc   4.000  00 

Estimated  taxes  hereafter  payable   38,000  00 

Estimated  exprases  of  inrestigatioB  and  ad- 
justment of  loasea    6.000  00 


LiABiUTiES,  December  31,  1921 

Motor         Inland  Tornado, 

Vehicle.           Nar.  etc. 

$10,379  62    $1,124  01 

10379  62    27  72 

  1,066  29 


Sprinkler  Riot,  Bx- 
Hail.      Leakage,    plo.,  etc. 

$727  00       $293  00   

727  00   

  2S3  00   


Totals. 
$343,^1  38 
1.12,57»  M 
210,721  42 

Contingent  eommisaions.  etc   9,000  00 

TOTAL  LIABILITIES,  except  capital.  $2,508,654  11 

CAPITAL  PAID  UP    1.000,000  00 

NET  SURPLUS    851,855  14 


TOTAL    $4,360,609  85 


General  Review. 
History. —  This  company  was  Incorporated  under  the 
laws  of  Pennsylvania  in  March,  1853,  and  commenced  busi- 
ness in  May,  18d3.  In  1906  its  capit»l  was  increased  from 
$300,000  to  $500,000,  and  $400,000  additional  auiplus  was 
oolleeted  by  the  issuance  of  ^00,000  of  new  stock  (par 
value  $100),  at  300%.  The  new  money  was  paid  in  after 
the  San  Francisco  conflagration,  in  which  the  company  lost 
$886,643. 

On  February  16,  1921,  the  capital  was  increased  to  $1,- 
000,000,  and  ^75,000  was  contributed  to  surplus. 

In  Jajinary,  1916,  control  of  this  company  was  purc-hased 
hj  the  Firemen's  Insurance  Company,  of  Xewarlc,  X.  J. 
The  Girard  continued  in  business  without  any  change  in  its 
agency  or  other  affiliations. 

A  policy  entitled  "Girard's  Underwriters"  is  issued  and 
guaranteed  by  this  company. 


Management  and  Reputation. —  The  company  is  under 
the  same  management  as  the  Firemen's  Insurance  Co.  of 
Newark,  N.  J.,  a  large  and  reputably  institution. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims. 

It  writes  a  volume  of  business  commensurate  with  its  net 
resources.  Its  expense  of  operation  is  about  normal.  Its 
average  loss  ratio  is  low. 

Its  surplus  decreased  $95,128.18  in  1919,  but  it  added 
$272,840  to  reserve  for  unearned  premiums  on  account  of 
increase  in  volume  of  business  accepted.  In  1920  a  consid- 
erable amount  was  added  to  the  unearned  premiums  and 
the  surplus  lost  $103,066.63.  In  1921  a  small  underwrit- 
ing profit  wme  earned,  and  there  was  a  substantial  gain  in 
surplus  from  the  investment  account. 

Its  investments  are  of  good  character.    The  security 

Digitized  by  Google 


200 


BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


GIRARD  FIRE  AND  MARINE  INSURANCE  COMPANY  —  Continued. 


valuations  in  this  statemoit  are  actual  market  value  as  of 

December  31,  1021. 

Affiliation. —  Southeastern  Underwriters  Asaociation. 

KiKDS  OF  IssuBAKCE  WRITTEN. — Fire,  automobile,  hail, 
sprinkler  leakage  and  tornado  insurancr. 

Tmbitoby. —  It  is  licensed  in  the  following  States:  Ala., 
Ariz.,  Ark.,  Ca!.,  Colo..  Conn.,  Del.,  D.  C,  Fla.,  Ga.,  Hawaii, 
Ida.,  111.,  Ind.,  la.,  Kan.,  Ky.,  La.,  Me..  Md.,  Mass.,  Mich., 
Minn.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  M.,  N.  Y.,  N.  C, 
N.  D.,  Ohio,  Okla.,  Ore.,  Pa.,  R.  I.,  S.  C,  S.  D..  Tenn.,  Tex., 
Utah,  Va.,  Vt.,  Wash.,  W.  Va.  and  Wis.  It  is  licensed  in 
Canada  in  the  provinces  of  Alta.,  B.  C,  Man.,  Ont.,  Sask. 
and  Quebec. 

Dividends. —  In  recent  years  the  company  has  paid  divi- 
dends as  follows:  1905  and  190C,  20%;  1907,  18%;  1909 
to  1915,  inc.,  20%;  1916.  U%;  1917  to  1910,  12%.  1020 
12%;  1921,  8%. 


Ofticees. —  President,  Henry  M.  Gratz;  vice-presidents, 
Daniel  H.  Dunham  and  Keal  Bassett;  secretary,  Davis  Q. 
Vaughan;  treasurer,  John  Kay. 

DiBECTOBS. —  Baldwin,  Samuel  W.;  Bassett,  Neat;  Chad 
wick,  J.  Barker;  Colyer,  Morrison  C;  Colyer,  Chas.  G.; 
Dunham,  Daniel  H.;  Dusenberry,  James  P.;  Glenn,  James 
H.;  Gratz,  Henry  M.;  Jackson,  Percy;  Kay,  John;  L0W17, 
John  C;  Nicholson,  William  R.;  Packard,  C.  S.  W.;  Potts, 
Franklin  M.;  Reid,  Archibald  S.;  Thomason,  Edward  J. 

Stockhoidebs'  Anhuai.  MEETino. —  First  Tuesday  fn 
January. 

Gerebal  A0ENOU8, —  U.  G.  Hare  A  Co.,  Jackaoaville,  for 
Florida;  E.  E.  Potter  &  Sons,  San  Francisco,  for  Cal.,  Ore. 
and  WiiBh.;  H.  W.  Saunders.  Hampton,  for  Virginia;  West- 
ern Department,  Neal  Bassett,  Chicago.  TIL,  covering  all 
States  west  of  the  Mississippi  and  Ohio  Rivers  and  east  of 
the  Rocky  Mountains. 


Ocean 

Ftre.  Marine. 

GroBS  premiums. .  . .    $2,628,227  18   

Reinsurance    05»,3II9  8&   

Betum  premiums   496.S79  82   

Net  premiums   1.471.977  48   

Losses  to  prms.  wrlt'n  52.7 

Deposit  premiums  on  perpetual  risks  

Interest,  etc  

Surplus  paid  in  on  increased  capital  

Increase  by  adjustment  in  book  value  of 


Income,  1921. 

Motor          Inland  Tornado, 

Vehicle.            NaT.  etc. 

$133,200  11    $42,733  80 

92.292  08    2,785  21 

40.917  03    7.21c  90 

  32,731  M 

8.2 


Hall. 
$8,758  177 
8,758  67 


$7,  864  70 
206,119  10 
275,000  GO 


bonds  and  stocks. 
Other  income  


Sprinkler  Blot,  Bz- 

Leakage.  plo.,  etc.  Totals. 

$317  75    $2,813,216  42 

56  00    763.261  70 

  545,01s  SO 

261  75    1.504.970  87 

346.5 


169.062  66 
2,869  07 


Total  Incomb   |8, 1«5, 886  40 


Oceso 

Fire.  Marine. 

Grofi   amonnt  paid 

foe  losses   $1,217,625  54   

Reinsurance   433.849  04   

Salvage    7,853  16   

Met  emt  paid  policy- 

holders  for  losses. .       77^,922  46   

Underwriting  expenses.  

Dividends  to  stockholders  

Deptnit  premiums  returned  

Loss  on  sale  or  maturity  of  bonds  and  stocks 


DiSBUBaEUENTS,  1921. 


Motor 

Vehicle. 


Inland 
NaT. 


Tornado, 
etc. 


$110,047  49    ^,196  35 

58.746  75    187  34 

1,300  74   


HaU. 

$8,667  60 
8,667  60 


Sprinkler  Riot,  Ex* 

Leakace.    plo..  etc. 


$007  TB 


$729,  950  07 

75, 000  00 
30,695  23 
37.586  61 


2,068  01 


H7  70 


Decrease  by  adjustment  in  book  value  of 

bonds  and  stocks  

Other  disbursements   

Total  Dibbubseueittb   


ToUls. 

n,»».443  73 
501.401  6S 
fi.153  88 

778,888  21 


62,547  90 
5,450  45 

1,720,118  47 


Ratios  to  Pbeuiuus  Wbitteh. — Losses  incurred,  52.2% ; 
underwriting  expenses,  48.5%;  underwriting  profit,  0.2%. 

Bauds  to  Pbeutdus  Gabned. —  Losses  incurred,  51.1%i 
expenses  incurred.  47.4%;  underwriting  profit,  0.2%. 

MiSCEU-Airoous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $157,953,477;  tornado, 
etc..  $8,206,463;  sprinkler  leakage,  $52,000;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $218,- 
195,883;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $1,538,317;  tornado,  etc.,  $33,210; 
sprinkler  leakage,  $262;  net  premiums  in  force  on  business 
effective  prior  to  January  1,  1921,  $1,902,019. 

UiTDEBwBTnNo  ExHTBTp.  1921.— Premiums  earned  during 
1921,  $1,536,906.27;  loss  from  underwriting  profit  and  loss 
items,  $18,836.43;  total,  $1,618,159.84. 

Losses  incurred  during  I92I.  $785,706.45;  underwriting 


expenses  incurred  during  1921,  $728,050.07}  total,  $1,614,' 
656.52. 

Gain  from  underwriting  during  1921.  $3,5^.32. 
Ihvestubkt  Exhibit,  1921. —  Interest,  etc.,  earned  dar- 
ing 1921,  $213,981;  profit  on  investments  during  1021, 

$364,146.92;  total,  $578,127.92. 

Loss  on  investments  during  1921,  $100,134.51;  investment 
expenses  incurred  during  1921,  $4,468.22;  total,  $104,- 

592.73. 

Gain  from  investments  during  1921,  $473,535.19. 

Gain  and  Loss  ExamiT,  1921.— Gains:  Underwriting, 
$3,503.32;  invMtments.  $473,535.10;  surplus  paid  in,  $275.- 
000;  total,  $752,038.51. 

Losses:  Other  sources,  $25;  dividends,  $75,000;  total, 
$75,025. 

Surplus,  December  31,  1920,  $174,841.63;  increase,  $677.- 
013.51;  surplus,  Decemlm  31,  1921,  $861,856.14. 
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GLENS  FALL§  INSURANCE  COMPANY, 
Bay  and  Glen  Streets,  Glens  Falls,  N.  Y. 
Admitted  Assets,  Deocubee  31,  1921. 


Real  estate  owned   1226,406  S6 

Beats  dne  and  accrued   22  50 

Mortgage  loans  on  real  estate   1,040,935  00 

Interest  due  and  accrued  thereon   23, 190  00 

Loans  on  collateral  securify   143,657  60 

Interest  due  and  accrued  ttiereon   2,979  10 

Bonds  and  stocks  owned   6,632,114  10 


Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due. 

Other  admitted  assets  

Reinsurance  due  on  paid  losses  


62,868  83 
602,610  97 
967,706  10 

22,695  86 
120,262  68 


TOTAL  ADMITTED  ASSETS  $10,345,350  17 


Leasee  antf  Clslnis : 

ToUl   

Relaearance   

Net  anpeld  claliae... 


Oceen 
Fire.  Marine. 
1063.345  96  $458,771  11 
212,0M  96   107.365  11 
441,251  00    351,406  00 


Unearned  premiume  

Dividends  to  stoclcholders  unpaid  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Funds  held  under  reinsurance  treaties  

Reserve  for  contingencies  

Estimated  expense  of  investigation  and  ad- 


LlABlUTIES,  DECEUBEB  31,  1921. 

Motor  Inland      Toraado,                    Sprinkler  Registered 

Veblcle.  Nar.         etc.           Hall.       Leakage.       Mall  Totals. 

121-l.^Sl  00  934,023  00     tl,2»4  00         |04  00     |1.407  00    |8,2dl  00  $1,871,047  06 

1,500  00    320,960  06 

212.S81  00  34,023  00      1,284  00         94  00      1,457  00     S.m  00  1,060,687  00 

$4,941,363  60        justment  of  losses   11,828  00 

60,000  00     Other  liabilities    6,727  41 

10,000  00  TOTAL  LIABILITIES,  except  capital.  $6,568^981  02 
165,000  00     CAPITAL  PAID  UP    1,000,000  00 

24,390  11  gjjupLus    2,776,369  16 

300, 000  00   

Tt^AL   $10,345,360  17 


Genuai.  Bxview. 

HlSTOBT. —  This  company  began  business  May  4,  1850,  as 
the  Dividend  Mutual  Insurance  Company.  It  was  reoi^an* 
ized  ae  a  stock  company  under  the  present  title  on  April 
30,  1864.  witii  a  capital  stock  of  $100,000,  divided  into 
10,000  shares,  par  value,  $10  each.  In  January,  1867,  its 
cliarter  was  amended  and  its  capital  was  increased  from 
$100,000  to  $200,000.  On  August  1,  1912,  a  stock  dividend 
of  $300,000  was  declared,  increasing  the  capital  to  $500,- 
000,  and,  in  addition,  a  cash  dividend  of  lOS^o  was  paid 
during  the  year.  On  September  25,  1019,  the  company 
increased  its  capital  to  $1,000,000. 

The  company  issues  policies  In  accordance  with  the 
special  reserve  fund  and  guaranty  surplus  law  of  New  York. 
It  has  on  deposit  with  the  Insurance  Department  of  New 
York,  $500,000  "special  reserve  fund,"  and  maintains  a 
$500,000  "  guaranty  surplus  fund." 

This  company  guarantees  policies  under  the  title  "  Glent 
Falls  Underwriters.'* 

Manaoemeht  and  Repvtatior. —  The  company  is  con- 
servatively managed  and  has  made  excellent  progress.  On 
December  31,  1921,  its  directors  owned  $2U2.770,  par  value, 
of  its  $1,000,000  capital  stock. 

Its  loss  paying  record  is  excellent  under  all  condilionb. 
The  company  writes  a  full  volume  of  business,  and  appears 
to  pay  due  regard  to  the  conflagration  liability  in  large 
cities.  Its  expenses  of  operation  have  been  moderate  and 
its  loss  ratio  is  normal. 

Its  iuveetments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

The  real  estate  consists  of  the  company's  Home  Office, 
carried  at  $200,000,  and  some  smaller  properties  acquired 
fiMer  foreclosure.    The  mortgage  loans  are  veil  secured. 

ixnUATioiTB. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Underwrit- 
ers of  the  Pacific,  Rocky  Mountain  Underwriters  Associa- 
tion, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwrite,  New  Brunswick  Board  of  Fire  Under- 


writers, Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
land Antomotiile  UndM^rriters  Conference,  Pacific  Coast 
AutomoUle  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference,  Western  Automobile  Underwriters 
Conference. 

Kinds  or  Iksubahcb  Wbitten. —  Fire,  inland  and  ocean 
marine,  riot  and  civil  commotion,  explosion,  sprinlder 
leakage,  hail,  roistered  mail,  automobile  and  tornado 
insurance. 

Tebbitory.—  It  is  Ucensed  in  all  the  States  and  Terri- 
tories except  Ala^,  Ouam,  Hawaii,  Mississippi,  the  Phil- 
ippines, Ptorto  Rico  and  the  Virgin  Islands.  It  also  operates 
in  Canada. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1907  and  1908,  30%;  1909,  115%;  1910,  120%; 
1911,  110%i  1912,  105%;  1913,  37%;  1914,  22%:  1915, 
12%;  1916  to  1918,  inc.,  37%;  1919,  27%%  on  $1,000,000 
capital;  1920,  24%;  1921,  24%. 

Opficekb, —  President,  E.  W.  West;  vice-president,  H.  N. 
Dickinson;  treasurer,  R.  Q.  Carter;  secretary,  F.  M.  Smal- 
ley;  assistant  seeretariee,  F.  U  Cowles,  H.  W.  Knight  and 
J.  A.  Mavon. 

DUUCTOBS. — 

Cunningham,  John  L.,  ex-president  of  Olena  Falls  Ins.  Co. 
Little,  Russell  A.,  retired. 
Brown,  Louis  M.,  lawyer. 

Dickinson,  Horace  N.,  vice-president.  Glens  Falls  Ins.  Co. 
Brown,  Samuel  T.,  T.  Y.  Brown  &  Co.,  tneurance.  New 
York  City. 

Lapham,  Byron,  president  of  First  Nat.  Bank  of  Glens 
Palls,  N.  Y. 

Sheldon,  Mark  L.,  president  of  the  National  Bank  of 
Salem,  N.  T. 

West,  Egbert  W.,  president  of  Glens  Falls.  Ins.  Co. 
Chahoon,  George,  Jr.,  president  and  manager  Laurentide 
Pulp  and  Paper  Co. 
Greenslet,  George  B.,  retired. 
Deiong,  Cutler  J.,  retired. 

H Dopes,  Maurice,  president  of  Finch,  Pruyn  &  Co. 
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GLENS  FALLS  INSURANCE  COMPANY  —  0£m(»«««d. 


Sherman,  Arthur  \V.,  cashier  of  First  National  Bank  of 
Qlena  Falls,  N.  Y. 

Genebal  Aqekcies. —  Southern  Department,  Seibels, 
Bruce  &  Co.,  managers,  Columbia,  S.  C;  Pacific  Coast  De- 
partment, Bentley  &,  Waterman,  general  agents,  San  Fran- 
cisco; Pacific  Coast,  general  agents  Glens  Falls  Underwrit 


ers,  IC,  E.  Potter  &.  Sons,  San  Francisco. 

Canadian  Branch. — The  chief  agent  for  Canada  is 
Sydney  Crocker,  Toronto  Canada. 

Stockiiuldebs'  Annual  Mectiho. —  Last  Wednesday  in 

January. 


Ocean 

Fire.  Marine, 

Gross  premiums   f7.170,9M  98  $672,033  0« 

Belnsurance    1,027.916  80     d9.981  02 

Keturn  premiums   1,446,573  62   144.756  S9 

Net  premloms   4,097,474  SO  427.295  15 

Lussesto  prms.  wrlt*n  49.4  143.1 


iNCOUE,  1921. 

Motor         Inland     Tornado,  Sprinkler 

VeblL-le.           NaT.         etc.  Haii.  Leakage. 

$1,409,684  84  «S26,540  02  $141,614  49  $441,765  24  fS2.90T  73 

24,618  42    284.904  56     16,293  04  133.750  04  11,399  82 

302,232  43     43,611  78     34.209  93  14.691  73  7,065  09 

1,022.833  99   198  023  68     91411  52  293,323  47  14.442  82 

C5.2             53.9           11.5  00.7  18.4 


Otber 

lines.  Totals, 

C129,165  65  $10.624,«76  01 

4r.,377  05  2,242,240  81 

26.685  Hi  2.077,S06  98 

flO,m  14  6,20ft,<88  ST 


Interest,  etc   *fi01,273  14 

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties   22, 978  IC 

Profit  on  sale  or  maturity  bonds  and  stocks  13, 994  76 


liicreaee  by  adjustment  of  bonds  and  stocks  203,399  00 
Other  income    *  6, 084  22 


Total  Iitcoue   $6, 952, 392  5.1 


Ocean 
Fire.  Marine. 

Urose    amount  paid 

for  losses   $3,067,087  H  $712,492  01 

Reinsurance    1,039,728  46     73.116  81 

Salvage   22,542  63     28,070  21 

Net  amt.  paid  policy-  _  ^ 

holders  for  losses..     3.024,796  6S  611,804  99 

Underwriting  expenses.  

Dividends  to  stockholders  

Real  estate  expense  

Gross  loss  on  sale  or  maturity  of  stocks  and 
bonds   


UlSBUBSEUEITTB,  1921. 

Motor         Inland     Toniado.  Sprinkler  Otber 

Vehicle.           Nav.        etc.          Hall.      Leakage,    lines.  Totals. 

9606.625  91  $308,801  80    $19,821  09  $209,524  76     $5,550  66   $93,008  99  $5,192,492  88 

1,480  72    196,638  01       5,544  12       2.367  35       2.875  40     70,813  91  1,392.073  78 

20,892  44      6.357  M      3,753  30      1,014  12           4  66        976  66  88,611  7t> 

667,243  75  106.806  9S     10,323  67  206,143  2»      2,670  61    22.318  49  3,711.807  33 

^2,678,833  11     Gross  decrease  by  adjustment  bonds  and 

240,000  00        stocks    71,254  60 

82,  S59  18     Other  disbursementa   2. 081  3i 

44,999  60  Total  DiSBintSEUENTS   46,781,634  93 


Ratios  to  Pbkmjums  Written. — Losses  incurred,  50.2%; 
nnderwriting  expenses,  43.1     ;  underwriting  loss  4.3%. 

Ratios  to  Premiums  Earked. —  Losses  incurred,  60.3%; 
expenses  Incurred,  44.1%;  underwriting  loss,  4.3%. 

MiscRLLANEOUs. —  Net  fisks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $456,036,334; 'ocean 
marine,  $2,687,889;  motor  vehicle,  $71,287,638;  inland  nav. 
and  tranap.,  $4,036,388;  tornado,  etc.,  $25,623,206;  sprink- 
ler leakage,  $2,000,982;  riot,  etc.,  $12,277,313;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1021,  $459,- 
312,129;  net  premiums  in  force  on  Iniainess  on  and  after 
January  1,  1921,  fire,  $4,180,643;  ocean  marine,  $144,949; 
motor  vehicle,  $967,266;  inland  nav.  and  transp.,  $94,298; 
tornado,  etc.,  $93,914;  sprinkler  leakage,  $8,847;  riot,  etc, 
$27,207;  net  premiums  in  force  on  business  effective  prior 
to  January  I,  1921,  $3,924,130.. 

UNDF3WR1TINQ  KxHiBiT,  1921. —  Premiums  earned  during 
1921,  $6,089,878.71;  gain  from  underwriting  profit  and  loss 
items,  $5,365.79;  total,  $6,095,244.50. 


Losses  incurred  during  1921,  $3,677,780.19;  underwriting 
expenses  incurred  during  1921,  $2,685,286,78;  total,  $6,- 
363,066.97. 

Lobs  from  underwriting  during  1921,  $267,822.47. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $513,067.97;  profit  on  investments  during  1921, 
$217,893.76;  total,  $730,961.73. 

Loss  on  investments  during  1921,  $116,254;  investment 
expenses  incurred  during  1921,  $43,656.02;  toUl,  $159,- 
909.92. 

Gain  from  investments  during  1921,  $671,051.81. 

Qaiit  Ain>  Lobs  Exhibit,  1921,^— Gain  from  investments, 

$571,061.81. 

Losses:  Underwriting,  $267,822.47;  dividends,  $240,000; 
total.  $607,822.47. 

Surplus,  December  31,  1920,  $2,713,139.81;  increase, 
$63,229.34;  surplus.  December  31,  1921,  $2,776,369.16. 


CA^ 

Aduitted  Assets,  December  31,  1921. 


Mortgage  loans  on  real  estate   $5, 000  00 

Bonds  and  stocks  o^i-ned.  market  value   488, 990  00 

Interest  due  and  accrued    6, 167  49 

Oish  in  banks  and  office    43,  363  11 

Agents*  balances  not  over  three  months  due.  39,287  85 

Other  BSfiets    280  65 


r  BRANCH 

LiABiUTiES,  December  31,  1921. 

LOSSES  AND  CLAIMS:  Firc^  $67,662;  mo- 
tor vehicle,  $5,515.00;  tornado,  etc., 
$410.00;  hail,  $94.00;  net  unpaid  claims.       $03,581  00 

Unearned  Premiums:  Are,  $112,617;  other 

tlian  fire,  $17,124;  total    129,741  00 

Estimated  taxes  hereafter  payable  due  and 
accrued   23, 119  91 


TOTAL  LIABILITIES,  except  capital 

in  Canada    $216,441  91 

SURPLUS  to  policyholder!....'   306.647  09 


TOTAL  ADMITTED  ASSET.S  in  Canada     .*r>S3.089  00  TuTAI  . . .      $.'■83,089  00 
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GLENS  FALLS  INSURANCE  COMPANY  —  (7<mt«»««d. 


IMCOMC,  1921. 


Ocesn  Uotor 

Fire.        Marine.  Veblcle. 

Grogs  PremiQiiu  $336,006  7s   M7J>68  07 

KeUMarance    00,136  17    

BetBra  PMmlniBs             71^  68    U,087  M 

NM  Pranlnms                206,M1  9S   34,900  61 


Id  land  Tornado, 

NaT.  etc.  Hatl. 

91,682  05  tljm  02    S296.591  23 

  12  St)     131',739  96 

6B3  80  61  6R       4,271  42 

868  2S  OMbS     10e,aO&  85 


Intercut  on  atocka  and  bonds 
Intereat  on  Mortgages  


920,857  17 
2$2  GO 


Interest  on  Deposits 


SjtrloUar 
Leakage. 
«B8Bi5 

""nst'w 
247  as 


Kiot,  Ex- 
plo.,  etc. 
«7,a%  68 
163  89 
iM9  SZ 
U 


Totals. 
$603,069  «8 
192,071  34 
92,642  04 
40M66  SO 

1,197  U 


Total  Ikcohit  in  Canada   $430,673  01 


DiBBvaamiasTa,  1021. 


Ocean  Motor 

Fire.  Martne.  Veblcle. 

Gross  amonnt  paid  for 

loaaeai                          $214,186  59    $16,018  38 

Beinsurance   817,992  46   

Salrase                             1,6S0  79  ,   413  76 

Net  am't  paid  policy- 
holders for  losses. . . .      174,640  88    15,304  62 


In  land 
NaT. 

$1,224  94 


Tornado, 

etc.  UalL 

$3,708  77  $169JI9»  21 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


98BG  80 
68  25 


ToUlB. 
$405,191  fl9 

3R,oao  ai 
2,2«  a 


1,224  04      3.706  77   169,690  21    288  65  361.S66  67 

Undervn-iting  eipenaea    $194,403  43  Totai,  Expehditubss  in  Canada   $659,270  00 


MiscKLUuitiODS. — Net  risks  in  force  on  December  31, 
1021,  $245,925.96;  net  premiums  in  force,  fire,  $28,293,043; 
motor  vehicle,  $32,285.86;  inland  navigation  and  transpar- 
tatiott,  $717.50;  tornado,  etc.  $4,501.94;  sprinkler  leakage, 
$1,310.05;  riot,  etc,  $5,064.54. 


Undcswbitino  ExiOBiT,  1921.— Premhmu  aanwd  dor- 
iag  1921,  $420,980.55  . 

Losses  Incurred  during  1921,  $377,182.61;  underwriting 
expeuBes  incurred  daring  1921.  $182,107.49;  total,  $660,270. 

Loss  from  underwriting  during  1021,  $138,288.45. 


GLOBE  AND  RUTGERS  FIRE  INSURANCE  COMPANY, 
111  William  Street,  New  York,  N.  Y. 


Admitted  Assets,  Deokmmb  31,  1921. 


Mortgage  loans  on  real  estate   $307,300  00 

Interest  accrued  thereon   8,687  03 

Loans  on  collateral  security   25,000  00 

Bonds  and  stocks  ometl   36, 110,800  £1 

Interat  accrued  thereon   342,785  64 


Casta  in  banks  and  office   2,044, 131  33 

Agents'  balancea  not  over  three  months  due.  7,752,610  87 
Reinsurance  recoverable  on  paid  loascs   62,247  40 


TOTAL  ADMITTED  ASSETS  $46,652,678  88 


Ocean 

Losses  and  Claims:  PIre.  Hartne. 

Total  ...$4406,248  00^,943,974  00 

Reinsurance    1.483.40(  00   

Net  unpaid  claims...  2,621,844  00   2,5*3.974  00 


LiABiuTiEB,  Dboeubis  31,  1921 

Tornado, 

etc.  Hall. 
$ff7,378  00  $305,646  00 


Motor  Inland 

TeUcle.   Nbt. 

$118,908  00  $778,451  00 


Sprinkler  Blot,  Ex- 
Leakage,  plo.,  etc. 
  $21,3t»  00 


118.908  00   778,461  00     57,373  00   305,646  00    21,350  00 


Unearned  premiums  $17,887,912  10 

Salaries,  rents,  etc   25,000  00 

Estimated  taxes  hereafter  payable   1,200,000  00 

Contingent  commissions,  etc   472,375  94 

Due  for  borrowed  money   4,695,000  00 

Reserre  for  depreciation  of  securities   2.200,000  00 

Estimated  expenses  of  investigation  on  ad- 


juatment  of  loseee. 


TV>tals. 
$7.9.31,000  00 
1.483.404  00 
6,447.596  W 

25, 000  00 


TOTAL  LL\BILITIES.  except  capital.$33,012,  884  04 

CAPITAL  PAID  UP    700,000  00 

NET  SURPLUS      12, 939, 689  34 


TOTAL   $46,652,673  38 


Geivebal  Review. 

HlSTOBT. —  Thin  company  was  organized  in  February, 
1899,  hy  the  consolidation  of  the  Globe  Fire  Insurance  Com* 
pany  (organized  in  March,  1863),  and  the  Rutgers  Fire 
Insurance  Company  (organized  in  October,  1863).  Each 
cranpaay  had  $200,000  paid-in  capital,  and  merged  on  the 
haeia  of  $400,000  paid-in  capital.  During  1916  the  capital 
was  increased  to  $700,000  1^  a  stock  dividend  of  $200,000 
and  by  the  stockholders  purchasing  $100,000  of  new  stoek 
at  par,  $100  per  share. 

PoUciea  entitled  "  Globe  Underwritera  Agency  "  are  Is- 
saed  by  this  company. 

MANaaEMKHT  aud  BxFDTATioii.—  The  conpai^  has  nude 
xettarkaUa  pcogrwu,  and  is  one  ol  the  largest  the  ooiui- 
tiy.  For  Buuiy  yeara  it  has  shows  a  large  underwriting 
profit  each  year.   Its  managedient  is  able  and  aggreaalva. 


Its  assets,  unenrned  premiums  and  net  surplus  have  in* 
creased  very  greatly  in  recent  years.  It  has  paid  large 
dividends  to  stockholders. 

Its  premium  income  is  very  large,  and  its  business  was 
greatly  increased  in  1017  and  1918.  In  1019  it  decreased 
its  marine  writing  considerably,  and  in  1920  both  its  fire 
and  marlM  writings  were  greatly  increased.  There  was  a 
moderate  reduction  of  volume  in  1021. 

The  remarkable  success  of  the  company  has,  to  a  large 
uitent,  been  due  to  the  very  tow  expense  of  management. 

Its  loss  ratio  has  been  abont  the  average.  Its  general 
lost  paying  record  Ig  good. 

It  it  controlled  by  a  few  persona  who  are  active  in  its 
management,  its  president  being  the  largest  individual 
stockholder.  Oa  Deoendber  31,  1921,  the  directors  owned 
$563,900,  par  value,  of  the  caf^tal  stock^-^ts  invcstoMita 
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GLOBE  AND  BUTGERS  FIRE  INSURANCB  COMPANY  —  Continued. 


are  of  good  character  and  are  remunerative^  Tbe  Becurity 
valuatirais  in  this  stataneDt  are  those  fixed  by  the  Con- 
vention of  Incarance  OommisBioners.  It  will  be  noted  that 
the  company  carries  under  liabilities  a  reso-re  of  $2^00,000 
for  depreciation  of  securities. 

The  mortgage  loans  are  upon  property  in  Georgia,  New 
York  and  New  Jersey,  and  are  well  secured. 

ArriUATlOKS. —  Southeastern  Underwriters  Association, 
Board  of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  Asisodation,  Canadian  Fire  Underwriters  As* 
sociatitm.  Western  Canada  Fire  Underwriters  Association, 
Mainland  Board  of  Fire  Underwriters,  New  Brunswick 
Board  of  Fire  Underwriters.  Nora  Scotia  Board  of  Fire 
Underwriters. 

Automobile  Undgbwbitebs  COitfebence. —  Eastern  Au- 
tomobile Underwriters  Conference,  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Under- 
miters  .Conference,  Pacific  Coast  Automobile  Underwriters 
Confermee,  Southern  Automobile  Underwritm  Conference, 
Weston  Automobile  Underwriters  Ccmference. 

KnTDS  or  IiranKAnoB  Whttbn. —  Fire,  inland  and  ocean 
marine,  war  risk,  tornado,  tourists*  baggage,  registered 
mail,  liail,  sprinkler  leakage,  explosion,  earthquake,  and 
automobile  insurance. 

TKbbitobt. —  Ala.>  Alaska,  Ariz.,  Ark..  Cat.,  Colo.,  Conn., 
DeL,  D.  a,  Fla..  Ga.,  Hawaii,  Ida..  111.,  Ind..  Kan.,  Ky.,  L«., 
Hd.,  Mass.,  Mich.,  Minn.,  Mo.,  Keb.,  Nev.,  N.  H..  N.  J., 
N.  T.,  N.  C,  C,  Ore.,  Pa.,  P.  L,  R.  I„  S.  C,  S.  D.,  Tenn., 
UtaJi,  Va.,  Wash.,  W.  Va.,  Wis.  and  Wyo.  It  also  operates 
throngbout  Canada  and  China.  During  1919  it  established 
in  London,  Eng.,  an  office  for  reinsurance  of  business  located 
anywhere  outside  of  the  United  States  and  Canada. 


DmoENDS. —  In  recent  years  the  company  has  paid  divi- 
dends as  follows:  1906  and  1906,  16%;  1007,  S0%;  1008, 
46^;  1009  to  1015.  inc.,  40%;  in  1010  a  stodc  dividend  of 
$200,000  was  paid  and  a  cash  dividend  of  14%  on  $700,000 
capital  and  20%  on  $400,000;  1917,  36%;  1018,  48%; 
1019.  1920  and  1021,  60%. 

OmOEBS. —  President,  E.  C.  Jameson;  vice-presidents,  Ly- 
man Cwidee,  W.  H.  Paulison  and  H.  S,  Thompson;  vic»- 
president  and  secretary,  J.  H.,  Mnlvehill;  secretaries,  J.  D. 
Lester  and  W.  L.  Lindsay;  assistant  secretaries,  A.  H. 

Witthohn  and  George  G.  Owens. 

DiBECTOBS. — 

Brown,  Howard  K.,  m'erchant. 
Candee,  Lyman,  vice-president. 

Chambers,  C.  E.  W.,  secretary,  Uoyds  Plate  QlMs  Co. 

Chambers,  H.  R,,  president  Insurance  company. 

Coggeeball.  Edwin  W. 

Frelinghuysen,  J.  S.,  insurance. 

Gregory,  E.  C,  retired. 

Hills,  William,  retired. 

Jameson,  C.  M.,  retired. 

Jameson,  E.  C.  president. 

Kellner.  W.  H.,  merchant. 

Mahany,  David,  manufacturer. 

Prentice,  R.  K,,  attorney. 

Rogers,  Alfred  M.,  merchant. 

Stearns,  J.  N.,  merchant. 

Thompson,  H.  S.,  manufacturing  business. 

Watkins,  J.  Y.,  manufacturer. 

SrooKHOLDBBa'  AmnjAL  Mebtiiiq. —  Second  Tuesday  in 
April. 


InoouE,  1921. 

Ocesn  Motor         Inland  Tornado, 

Fire.        Uarine.        Vebtde.          Har.        etc.  HaU. 

Gross  premiums  |27,7<S,4UTC  «3,803,H8O8  $1,452,186  13  (4,S28.tt31  86  W01.06»  29  «4S0,217  27 

Relnsnranee    9,484.87900     921.(n»56       36.171  H       «,4«e  07     78.370  81   

Retam  pTcmlnms....   6,802,43801     845.73678     427,592  06     691,774  42   233.0S3  03  43,188  18 

Net  premiums  1^828,09465  2,436,20175     988.422  53   4.044.666  37   288,615  45  387,028  09 

Losses  to  prmrs.  wrlfn          64.1          jSTa              106.0            46.4           31.8  67.4 


Sprinkler  Other 

Leakase.  lines 
$26,382  35  $374,491  96 

2.118  00  6(L53S  38 

0,247  24  9MOi  00 

U  219.444  63 

~  22»  61.0 


ToulS. 
$38,219,238  60 
6,275,144  30 
8,734,568  72 
24,209.528  58 


Interest,  etc  $1,073,690  37 

Profit  on  sale  or  maturity  of  bonds   104,487  78 


Total  Incoue  $26,287,003  7S 


DiSBUBSEMEItTB,  1921. 

Ocean          Uotor         Inland     Tornado,  Sprinkler      Other  Totals. 

Fire.        llarlne.        Tabids.          Nav.        etc.  Ball.  Leakage.  lines 

Orom   amount  paid 

for  losua  $13,062.619  73  $3,406.229  20  $1,067,066  26  $2,448,395  80  $110,280  54  $266,342  75  $4,380  89  $161,980  56  $20,606,185  2S 

Reinsurance                   4,400,868  41     228.216  81        3.260  38     134,577  45     18.044  94  4.2Kt  61  6  64     16.809  70     4,806.029  84 

Salvage    90,197  5*       66.850  16        6.950  15     434,436  40   

Net  atnt.  paid  policy- 
holders for  losses..    8^,453  78  3410,16223   1,056,86573   1,879,381  46     92,235  60  281,087  24  4,874  25   136.170  85 


Underwriting  expraisefl.  $6, 240. 147  90 

Dividends  to  stockholders   420.000  00 

Interest  on  borrowed  money   373,051  04 

Loss  on  sale  or  maturity  of  bonds  and  stocks   1, 41ff,  08$  44 


Other  disbursements 


508,434  26 
15,100,721  13 

lis, 406  27 


Total  Disbubsbuehts   $23,664,413  7B 


Ratios  to  Fheiudks  WBirxBir. — Losses  incurred,  64.6%  ^ 
underwriting  szpenses,  25.8% ;  underwriting  pr<rflt,  2.7%. 

Ratios  to  Pumuics  Eabksd. —  Losses  incorrsd,  68.2% ; 
SKpenses  incurred,  28.9%;  underwriting  profit,  2.8%. 

MiscmLAMBons. —  Net  risks  in  force  on  businsss  effective 
on  and  after  January  1,  1921,  fire,  $2,400,061484;  ocean 
marine,  $124,979,014;  motor  vehicle,  $40,721,878;  atreralt. 
$16,000;  intamd  nav.  and  tnuisp.,  $217,396,701;  toniado, 
etc;.  $63,287,972;  hail,  $216,300;  sprinkler  leakage.  $4,762.- 
esO;  riot,  etc..  $64,148,851;  flood,  $52,750;  earthquake, 
$4,138,000;  net  risks  la  foret  on  business  affsctiv*  prior  to 


January  1,  1921,  $466,404,058;  net  pruniums  In  fores  on 
business  on  and  after  January  1,  1921,  Are,  $22,376,648; 
ocean  marine,  $2,468,846;  motor  vehlcls.  $1,844,635;  air< 
craft,  $728,  inland  nar.  and  trausp.,  $2,803,538;  tornado, 
etc.,  $470,976;  hail,  $517;  sprinkler  leakage,  $18,063;  riot, 
etc/,  $234,244;  flood,  $1,810;  earthquake,  $10,702;  net  pre- 
miums in  force  on  business  effective  prior  to  January  I, 
1921.  $6,231,384. 

UmnswanmrG  Exararr,  1921.—  PrsD^ums  sarnsd  dvring 
tSSl,  $22,916,377.64;  loss  from  nnderwrlting  profit  and  Ion 
itsms,  $5,299.62;  total.  $22,010,078^12^  . 
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LoHCS  iBCUTTed  during  1021,  $lfi,dlO,046.flO;  nndarwrit- 
tug  expetues  tocurred  during  1921,  $6,640,700.43;  total, 
$22,Z59>746.03. 

Gain  from  underwriting  during  1921,  $650,331.99. 

InvBSTkORT  ExanzT,  192L — Isterest,  etc.,  earned  dur- 
ing 1021,  $1,086,262.83;  profit  on  invettnwnta  during  1921. 
$1,301,887.30;  total,  $8,376,690.13. 

LoaB  on  inTcatmenta  during  1021,  $M16,086.44;  inveat- 
ment  expenaet  inenrred  during  1021,  $413,458.23;  totaj, 
$1,828,544.67. 


LANCE  COMPANY  «  OimtUwed. 

Gain  from  investments  during  1921,  $1,548,046.46. 

Gaut  and  Loss  Exhibit,  1021. —  QaiuB:  Underwriting, 
$650,331.99;    inTeatnients,   $1,648,046.46;    total,  $2,108.- 

377,46. 

Losses:  Other  aources,  $200,000;  dividends,  $420,000; 
total,  $620,000. 

Surplus,  December  31.  1020,  $11,361,311.80;  increase  $1.~ 
678,377.46;  surplus,  December  31,  1021,  $12^)30,680.34. 


GLOBE  INDEMNITY  COMPANY 
Montreal,  Que. 


GnruAL  Rsvuw. 

HiSTOftT. — This  company  was  incorporated  July  23,  1804, 
and  commenced  business  August  27,  1896,  with  $500,000 
authorized  capital,  which  is  all  subscribed,  and  $200,000 
paid  in.  The  title  of  the  company  was  originally  "Cana- 
dian Railway  Accident  Insurance  Company,**  but  the  name 
waa  ebaaged  to  the  above  in  1914. 

The  cmnpany  is  owned  and  controlled  by  the  Idverpocd 
and  London  and  Globe  Insurance  Company  of  Liverpool, 
England,  and  its  poHeies  are  guaranteed  by  that  company. 
It  nuikes  a  specialty  of  writing  socident  and  health  in- 
surance for  railroad  empkiyees.  It  also  writas  onployera' 
liability,  bur^aiy,  gsarantee  and  auto  property  damage 
insnranee. 

On  October  1,  1917,  the  eonpaoy  was  granted  a  license 
to  transact  fire  iMnraaee. 

The  underwriting  opentions  of  the  eonspany  have  been 
proltable. 


The  company  has  a  Dominion  license. 

DrviDEiTDS. — In  recent  years  the  dividends  paid  have  been 
as  follows:  1910,  10%;  1911,  5%;  1912  and  1913,  nwie; 
1914,  10%  cash  and  $37,500  stock;  each  year  since,  10%. 

Officers. — President,  J.  Gardner  Thompson;  vice-presi- 
dent, liewis  L*ii^;  general  manager  and  secretary,  John 
Emo;  assistant  manager,  Robert  Welch, 

Ddbctobs.— Chevalier.  Martial;  Dent,  A.  G.;  Laoorte^ 
Sir  Alexander ;  lAing,  L. ;  Hacpherson^  W.  Molsoit; 
Simpson,  J,  D.;  Thompson,  J.  G.;  Williama-Taylor,  Sir 
Frederick. 

We  bad  received  no  statement  of  this  company,  at  Uie 
time  of  going  to  press,  showing  ita  operations  during  1920 
or  1921,  and  financial  condition  at  the  close  of  those  years. 
The  report  above  is  based  upon  reports  previously  received. 
If  onr  subscribers  are  interested'  and  will  require  of  the  omn- 
pany  statements  and  send  to  us  we  shall  be  glad  to  report 
upon  same. 


GLOBE  INSURANCE  COMPANY  OF  PENNSYLVANIA, 
216-218  Fourth  Avenue,  Pittsburgh,  Pa. 


Aduttbd  AasETS,  Degbmbb  31,  1921. 

Beal  estate  owned    $143,000  00 

Mortgage  loaju  on  real  estate   231, 007  77 

Interest  due  and  accrued  thereon  , . . . .  4, 047  47 

Loans  on  collateral  security    805, 500  00 

Int^eat  due  and  accrued  thereon   501  17 

Bonds  and  stocks  owned    322,042  00 

Interest  due  and  accrued  thereon   3.  809  39 

Cash  in  banks  and  office    243,  727  64 

Agents'  balances  not  over  three  months  due.  108, 778  68 

Beinsurance  recoverable   8,602  11 

Other  admitted  assets    1,413  47 


TOTAL  ADMITTED  ASSETS  ... 


$1,367,610  60 


Liabilities,  Decehbeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire,  $100,306.20; 
reinsurance.    $24,273.91 ;    net  unpaid 

claims   $76, 122  38 

Tornado,  etc.:  $273.77;  reinsurance,  $2,33; 

net  unpaid  claims   271  44 

Total:    $100,670.06;  reinsurance,  $24,- 

276.24;  net  unpaid  claims   $76,393  82 

Unearned  premiums    861,373  84 

Estimated  taxes  haeafter  payable   2,688  40 

Contingent  commissiona,  etc   15, 905  30 

Funds  held  under  reinsurance  treaties   4,414  21 

TOTAL  LIABILITIES,  except  capital.  $760,676  66 

CAPITAL  PAID  UP    300,  000  00 

NET  SURPLUS    300,843  94 

TOT.VL   $1,367,519  80 


Cbneeai.  Review.  In  1877  the  capita!  was  increased  to  $200,000  fay  a  stock 

History. — This  company  began  business  in  July.  1862,  dividend  of  $160,000.  On  January  14,  1007,  the  stock- 
with  a  capital  of  $60,000  (par  value  of  shares  $60  each),     holders  voted  to  pay  in  $160,000  in  five  instalmente  of 
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GLOBE  INSURANCE  COMPANY 
$80,000  each,  increasing  the  d^pital  from  $200,000  to  $300,- 
000,  and  the  balance,  $60,000,  was  added  to  enrplua. 

The  name  of  the  company  was  formerly  the  German 
Fire  Insurance  Company;  the  above  title  was  adopted  in 
January,  1918. 

This  cwnpany,  and  the  United-American,  the  National 
Union,  and  the  Saperior  File  Insurance  Companies  of  Pitts- 
burgh, issue  and  guarantee  a  policy  entitled  "Keystone 
Undervriters." 

Management  and  Reputation. —  The  company  is  care- 
fully managed  and  its  underwriting  in  recent  years  has 
been  fairly  satisfactory.  It  writes  a  conservatiTe  volume 
of  business.  Its  expense  of  operation  has  been  high,  but 
its  loss  ratio  has  been  normal. 

It  is  backed  by  substantial  interests.  The  control  of 
the  company  is  not  closely  held.  The  directors  owned  at 
the  end  of  1021,  $57,850,  par  value,  of  the  company's  $300,- 
000  capital  stock. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims. 

Its  investments  are  of  good  character. 

The  real  estate  is  the  four-story  brick  office  building  at 
216  and  218  Fourth  avenue,  valued  at  $143>000.  The 
mortgages  are  mostly  nnall  loans  upon  real  estate  in  Pitts- 
burgh and  suburbs,  valued  at  over  twice  the  amount 
loaned.   The  collateral  loans  are  well  secured. 

Affiliations. —  Western  Insurance  Bureau,  Rocky  Moun- 
tain Underwriters  Association. 

Er:4D8  OF  Insurance  Wbitten. —  Fire  and  tornado 
insurance. 

Tebbitoby. —  It  is  licensed  in  Colo.,  Conn.,  111.,  Ind.,  Hd., 
Mass.,  Mich.,  N.  J.,  N.  Y.,  Ohio,  Pa..  Utah  and  Wis. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1878  to  1888,  inc.,  12%;  1880  to  1005,  inc.,  10%; 
1006,  11%;  1907  to  1021,  inc..  12%, 

Officebs. —  President,  A.  K.  Succop;  vice-president,  John 
A.  Eckert;  vice-president  and  assistant  secretary,  C.  H.  E. 
Suocop;  secretary  and  treasurer,  A.  H.  Eckert;  aselstani 
treasure*,  C.  C.  Henry. 

DiBECTOEB. —  <A11  of  Pittsburgh.) 

Carpenter,  J.  McF.,  judge. 

Daub,  August,  merchant. 

Eckert,  A.  H.,  secretary  and  treasurer. 

Eckert,  John  A.,  vice-president. 

Henry,  C.  C,  assistant  treasurer. 

Kohne,  John  C,  insurance. 

Niebanm,  C.  H.,  wholesale. 

Niemann,  A.  E.,  banker. 

Niemann,  C.  F.,  manufacturer. 

Succop,  A.  E.,  president. 

Succop,  C.  H.  £.,  vice-president. 

Webrstedt,  Gustay,  insurance. 

Genebal  Aoekts. — 

Cashmui  ft  Evans,  Denver,  for  Colorado. 

Ashton  Jenkins  Co. 

Stockholdebs'  Annual  Meeting. —  Second  Monday  in 
January. 

INCOUE,  1021. 
Fire :    Gross   premiums.   $880,145.40 ;  re- 
insurance, $185,204.47;  return  premiums. 


F  PENNSYLVANIA  — Ooftlinttwl. 

$127,413.83;  net  premiums    $573,437  10 

Tornado,  etc.:    Gross  premiums,  $4,916.99; 

return  premiums,  $386.66;  net  premiums  4,681  3S 


ToTAiJi:    Gross  premiums,  $801,062.39; 
reinsurance,  $186,294.47;  return  pre- 
miums, $127,709.49;  net  proniums..  $577,968  43 
Interest,  etc   68,014  57 


Total  Incoub    $646,888  00 

DiSBUaSEUEKTS,  1021. 
Fire:    Gross  amount  paid  for  losses,  $368,- 

240.76;  reinsurance,  $101,293.73;  salvage, 

$1,652.85;  net  amount  paid  policyholders 

for  losses    $265,303  18 

Tornado,  etc. :  Gross  amount  paid  for  losses, 

$666.84;  reinsurance,  $57.33;  net  amount 

paid  policyholders  for  losses   009  51 


Totals:    Gross  amount  paid  for  losses, 

$368.016.60 ;  reinsurance,  $101,351.06 ; 

salvage,  $1,652.85;  net  amount  paid 

policyholders  for  losses   $205,012  69 

Underwriting  expenses    301,824  S3 

Dividends  to  stockholders    36, 000  00 

Real  estate  expenses  and  taxes   12,415  26 

Profit  and  loss   .'   4,053  12 

Investment  expenses   1,221  50 


Total  Disbubseuents    $621, 427  48 


Ratios  to  Fbeuiums  Wbitten. —  Losses  paid,  fire, 
46.3%;  tornado.  13.6%;  losses  incurred,  40.4%;  underwrit- 
ing pxpenses,  52.2% ;  underwriting  profit,  0.2%. 

Ratios  to  Pbeuiums  Eabned. —  Losses  incurred,  48.7%; 
expenses  incurred,  50.8%;  underwriting  profit,  0.2%. 

MiscEiXANEOUs. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $61,120,920;  tornado, 
etc.,  $1,058,165;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  $73,369,210;  net  premiums  in  force  on 
business  on  and  after  January  1,  1021,  fire,  $609,751.38, 
tornado,  etc.,  $4,674.81;  net  premiums  in  force  on  businesn 
effective  prior  to  January  1,  1921,  $688,426.45. 

Undebwbitiho  Exhibit,  1921. —  Premiums  earned  during 
1921,  $586,946.00;  loss  from  underwriting  pn^t  and  loss 
items,  $1,385.55;  toUl,  $685,660.54. 

Losses  incurred  daring  1921,  $886,788.89;  underwriting 
expenses  incurred  during  1021,  $£08,433.01;  total,  $584,* 
169.90. 

Gain  from  underwriting  during  1021,  $1,300.64. 

Investment  Exhibit.  1921. —  Interest,  etc.,  earned  dar- 
ing 1021,  $70,320.27;  profit  on  inveatmenis  during  1921, 
$6,084.26;  toUl,  $76,404.62. 

Loss  on  invettmenta  during  1021,  $4,063.12;  InTOstment 
apenses  incurred  during  1021,  $13,636.84;  total,  $17.- 
689.90. 

Gain  from  investments  during  1021,  $67,714.56. 
Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting. 
$1,300.64;  faivestments,  $67,714.56;  total,  $50,10&.£0. 
Loss  from  dividends,  $36,000. 

Surplus,  December  31.  1920,  $283,738.74;  increue. 
$23,105.20;  surplus,  December  81,  1021,  $306,843.94. 
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GLOBE  NATIONAL  FIRE  INSURANCE  COMPANY. 
825  Frances  Bldg.,  Sioux  City,  Iowa. 


Admitted  Assets,  Beceubeh  31,  1921. 

Real  estate  owned    $5,645  4S 

Mortgage  loans  on  real  estate   1,408,760  00 

Interest  due  and  accrued  thereon   41,261  03 

Ufaerty  bonds    300.000  00 

Interest  due  and  accrued  thereon   3,079  53 

Cash  in  banks  and  office   375,841  75 

Agents'  balances  not  over  three  months  due  137,019  38 

Interest  accrued  on  bank  deposits   651  78 

Interest  accrued  on  certificates  of  deposit..  1,053  33 


TOTAL  ADMITTED  ASSETS   $2,333  312  88 


Liabilities,  Decbmbeb  31,  1921. 

LOSSES  AND  CLAIMS:  Fire   $166, 195  62 

Ocean  marine   165,235  90 

Motor  vehicle    496  00 

Tornado,  etc   1,067  7S 

Hail    22  50 

Sprinkler  leakage    245  00 

Riot,  explosion,  etc   410  00 

Total    $$83,672  82 

Unearned  premiums:  fire,  $686,277.77;  other 

than  fire,  $30^32.01;  total   717,209  78 

Salaries,  rents,  etc   500  00 

Estimated  taxes  hereafter  payable   20,000  00 

Contingent  commissions,  etc   3,000  00 

Reinsuring  companies,  credit  balances   25,399  97 

TOTAL  LIABILITIES,  except  caplUI.  $1,099,782  57 

CAPITAL  PAID  UP   i,  000, 000  00 

NET  SURPLUS   233,530  31 

TOTAL    $2,333,312  88 


Gerebal  Reviev. 

HiSTOBY. —  This  company  was  organized  in  May,  1917, 
received  its  license  to  commence  business  July  24, 
1916,  and  commenced  business  October,  1918.  The  com- 
pany's authorized  and  paid-in  capital  is  $1,000,000,  com- 
posed of  10,000  shares,  par  value  $100  per  share.  The  total 
amount  paid  in  by  stockholders  was  $1,817,400,  of  which 
$1,000,000  was  applied  to  capital  and  $394,506.30  to  sur- 
plus, after  paying  tlie  organization  exi>en8t:-8. 

MAXAaEUE:iT  AND  REPUTATION. — Mr.  Doerfler,  president 
of  the  company,  was  at  one  time  aaMstant  secretary  of 
the  Acme  Fire  Insurance  Co.  and  later  California  manager 
for  the  Washington  Fire  Insurance  Co.,  of  Seattle.  He 
is  also  the  owner  of  the  Edd  G.  Doerfler  Co.,  of  Ci>dar 
Rapids,  one  of  the  largest  general  insurance  agencies  in 
lotra,  and  is  a  director  of  the  Federated  Fire  Reinsurance 
Company  of  Mason  City,  la.  He  i»  energetic,  capable  and 
in  excellent  repute. 

Mr,  Fulton,  secretary  of  the  company,  was  formerly  ac- 
countant for  the  Old  Phenix  of  Brooklyn,  under  C.  R. 
Street  and  was  later  chi^  accountant  for  the  London  and 
Lancashire  under  their  Western  Department  Manager, 
diaries  E.  Dox. 

The  Iowa  Insurance  Department  examined  the  company 
and  states  that  the  contracts  secured  by  it  are  with  well 
known,  conservative  and  reputable  companies. 

On  December  31,  1921.  the  directors  owned  $163,208  of 
tha  par  value  of  tiie  $1,600,000  eapital  atoelE. 

It  writes  a  conservative  volume  of  bosineu  in  proportion 
to  Its  loss  paying  capacity. 

It  has  a  good  reputation  for  treatment  of  loss  claimants. 

The  expense  ratio,  in  1919,  1020  and  1021  was  moderate. 
The  loss  ratio  has  lieen  about  normal. 

In  1919.  1920  and  1921  the  surplus  decreased,  due  to  a 
rapid  increase  in  premium  volume,  and  a  corresponding 
iucrease  in  unearned  premium .  liability.  The  losses  on 
marine  business  were  heavy  in  1020.  and  very  heavy  in 
1921. 


Its  securities  are  of  good  character. 

Affiliation. —  National  Board  of  Fire  Underwriters. 

Kinds  of  Inbubance  Wbitten. —  The  company  writes 
fire,  marine,  automobile,  tornado,  sprinlder  leakage,  hail, 
explosion  and  war  risk  reinsurance. 

T^BiTOBT. — On  December  31,  1921,  the  company  was 
licensed  in  the  following  States:  Ark.,  Colo.,  Del.,  111.,  la., 
Ind.,  La.,  Mass.,  Mich.,  Mont..  Neb..  Nev.,  N.  H.,  N.  J., 
N.  Y.,  N.  C,  O.,  Pa.,  Tenn.,  Tex.  and  W.  Va. 

Officgbh. —  President  and  general  manager,  Edd  G.  Doer- 
fler; vice-president,  F.  E.  Gill;  secretary,  George  Fulton; 
treasurer,  J.  A.  Magonn. 

Dikectobs. — 

Brown,  H.  D..  real  estate,  Sioux  City,  Iowa. 

Chancy,  M.  J.,  president  Citizens  Bank  and  Trust  Co., 
Vermilion,  S.  D. 

Chesley,  Fred,  grain,  Platte,  S.  D. 

Corrigan,  W.  F.,  judge  and  attorney,  Aberdeen,  S.  D. 

Doerfler,  Edd  G.,  prwidMit  and  general  manager,  Sioux 
City,  Iowa. 

Fulton,  Oeo^,  secretary,  Slonx  C^ty,  Iowa. 
Gill,  F.  E.,  vIce-presidMt  and  general  counsel,  Sioux 
City,  Iowa. 

Heldridge,  F.  A.,  president  Arnolds  Parle  Savinga  Bank, 
Milford,  Iowa. 

Lamp,  Peter,  prMid«nt  First  NaU(mal  Bank,  Miqileton, 
Iowa. 

Magonn,  J.  A.,  treasurer,  and  presidmt  of  Sionx  National 
Bank,  Sioux  City,  Iowa. 

Pierce,  H.  B.,  loans  and  investments,  Rock  Rapids,  towa. 

S'lik'.-i.  J.  A.,  president  Union  Dairy  Co.,  St.  Louis,  Mo. 

'I'lioiiipson.  \Vm.,  vice-president  First  National  Bank, 
■lyiilall,  S.  D. 

V'lut  Dyke.  J.  W.,  assistant  secretary  of  National  Bank 
of  Coounerce,  Sioux  City.  Iowa. 
Vunk,  Robert,  cashier  Farmers  Savings  Bank,  Talwr.  S.  D. 
Ktoi;kiioijirbs'   Annual  Hutiko. —  Last    Friday  in 

Januury. 
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GLOBE  NATIONAL  FIEE  INSURANCE  COMPANY— CoHttiiued. 


IncouE,  1821. 


Gron  premtnms.. 
Return  premmnc. 
N«t  premlauu.... 
Losses  to  prem'i 
written   


Fire. 
(1,345,146  38 
339,441  36 
1,005,700  02 

43.4 


Ocean 
Marine. 
147,895  48 
23,417  22 
24,478  26 

979.3 


Motor 
Vehicle. 
¥3.119  30 
851  43 
2,2e7  87 

5.4 


inland 
Nav. 
$13,462  24 
6,935  35 
9,62<l  89 


Tornado, 

etc. 
$15,047  18 
3,950  28 
U.006  90 

11.8 


Bail. 
$53,120  41 

'63',i26'4i 

41.2 


Sprinkler 
iJeakage. 
$4^19  45 
734  47 
3,784  96 

20.4 


Blot,  Ex- 
plo..  etc. 
$14,129  07 
3,674  44 
10,454  «3 

0.2 


ToUls. 
$1,490,438  51 
379.004  56 
1,120,434  M 


InterMt,  etc.   »101, 410  02 

Discount  on  mortgage  louu   2,386  84 


Total  Ihooicb   224, 171  82 


Loisea  and  ClalmB : 
Oro«8   amoant  paid 

(or  tOBies   

Salvage   

Met  amt.  paid  jfMcj- 

bolders  (or  losses.. 


Fire. 


Ocean 
Marine. 


$445,611  73  $172,365  35 
9,535  61       6,072  85 

436,076  12  166,202  50 


Decrease  in  liabilities  during  the  year  on 
acrount  of  reinsurance  treaties,  companies' 
credit  balances   


DlSBUBSKiailTB,  1821. 


Uotor 

Vehicle. 


Inland 
HaT. 


Tornado, 
etc. 


Hall. 

$12  20    $1,312  46  $21,896  C 


12  20 


80,821  91 


Sprinkler  Blot.  Ex- 

Leakage,  plo.,  etc. 

$771  60  $26  44 

1  04   


1,312  46     21,890  00        770  66         26  44 


rotals. 

$641,906  68 
16,000  00 

626387  06 


Underwriting  expenses   $431,050  81 

Other  disbursements    2,874  80 

Total  Disbubseukhts   41,000,648  68 


Ratios  to  Pkeuixjub  Wbitten. — Losses  incurred,  ; 
underwriting  expenses,  38.5%;  underwriting  loss,  6.9%. 

Ratios  to  Fbeicidms  Eabned. —  Losses  incurred,  62.0% ; 
expenses  incurred,  45.1%;  tmderwriting  loss,  8.09^. 

Miscellaneous. —  Net  risks  in  force  on  business 
effective  on  and  after  January  1,  1921,  fire,  $102,495,696; 
ocean  marine,  $1,206,108;  motor  vehicle,  $218,735;  inland 
nav.  and  transp.,  $777,788;  tornado,  etc.,  $2,760,610; 
sprinlcler  leakage,  $902,266;  riot,  etc.,  $2,703,040;  net  risks 
in  force  on  Inisiness  effective  prior  to  January  1.  1021,  $37,- 
420,070;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $055,283.17;  ocean  marine,  $10,- 
084.47;  motor  vehicle,  $2,280.01;  inland  nav.  and  transp., 
$10,740.45;  tornado,  etc.,  $12,076.88;  sprinkler  leakage, 
$3,741.95;  riot,  etc.,  $7,358.09;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1021,  $312,082.04. 


Undebwbitino  ExHiBTr,  1921. —  Prmfums  earned  during 
1921,  $061,568.70. 

Losses  incurred  during  1921,  $604,791.88;  underwriting 
expenses  incurred  during  1021,  $484,050^1 ;  total, 
$1,038,851.60. 

Loss  from  underwriting  during  1021,  $77,282.90. 

Investment  Exhibit,  1021. —  Interest,  etc.,  earned  dur* 
ing  1021,  $99,870.01;  profit  on  investments  during  1021, 
$2,326.84;  total,  $102,106.86. 

Investment  eicpenses  incurred  during  1921,  $2,874.80. 

Gain  from  investments  during  1021,  $99,322.06. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  investments^ 
$99,322.05. 

Loss  from  underwriting,  $77,282.00. 

Surplus,  December  31,  1020,  $211,401.16;  increase^  $22.- 
030.15;  surplus*  December  31,  1921,  $233,530.31. 


GRAIN  BELT  INSUEAKCE  COMPANY, 
S.  &  L.  Bldg.,  Dee  Moinets^  Iowa. 


Admitted  Assets,  Deceuheb  31,  1021. 


Mortg^  loans  on  real  estate   $101, 460  00 

Interest  due  and  accrued  thereon   3,761  02 

Cash  in  banks  and  office     61,394  68 

Interest  due  and  accrued    115  16 

Agents'  balances  not  over  three  months  due.  3,363  28 

Bills  receivable  taken  for  hail  risks   460,283  13 


TOTAL  ADMITTED  AS-SETS    $620. 367  26 


LlABIUTIES,  Decbmks  31,  1921. 


Net  unpaid  claims   $651  00 

Unearned  pr^iums   450,283  13 

Salaries,  Rents,  etc    1,028  10 

Estimated  taxes  hereafter  payable   660  00 

Expmse  adjusting  (estimated)   25  00 


TOTAL  LIABILITIES,  except  capital  .      $452,  537  23 

CAPITAL  PAID  UP    100,000  00 

NET  SURPLUS   67, 830  03 


TOTAL   $020, 367  26 


Obneeal  Review. 

HisTOBT. — Tbis  company  was  incorporated  under  the  laws 
of  the  "State  of  Iowa  January  2,  1920,  and  was  licensed  and 
began  business  January  0,  1920,  wrtli  an  authorized  and 
paid-in  capital  of  $100,000  and  a  Ritrplus  of  $60,000. 
Shares,  par  value  $100,  were  sold  at  $160,  thus  providing 
the  surplus.  There  was  no  expense  of  promotion,  which  is 
highly  commendabte. 

The  company  ««»  wganised  to  write  hail  inaurhnee  <m 
growing  crops. 


KAHAOfcUENT  AND  BEPtTTA'TTON. — C.  Frcd  Morgttu,  presi- 
dent, was  for  twenty  years  an  ^jueter  with  the  Horticul- 
tural Insurnnee  Compftn-y.  Des  Moines,  and  Frank  S.  White 
was  for  ten  years  with  the  same  company  aa  district  agent 
and  adjuster.  Warren  T  Ayres,  Vice-president,  served  four 
years  as  special  and  district  agent  for  the  Horticultural 
Insurailce  Company. 

On  December  31,  lOSl,  the  directors  owned  $44,000  par 
value  of  the  capital  stock  of  the  company  then  outstanding. 

On  January  29, 1921,  this  oompuy  topk  over  the  businen 
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ORAIK  BBLT  mSUBAN< 

on  the  bo<*8  of  the  Horticultural  InBurmnce  Company,  ot 
Des  Moinea,  Iowa,  aod  that  oompany  ia  retiring  from  buai- 
Bca. 

The  ounpany  hai  not  operated  loag  enongh  to  have  ett»b> 
lialied  a  iMord,  bat  in  IWO  Iti  low  and  expenae  ratios  wen 
low.  For  tbe  year  1921  the  statenwnt  shows  some  unusual 
featorea,  which  at  the  time  of  going  to  press  with  then 
re  porta  bad  not  been  explained  to  us.  While  the  groea 
prcxaioms  written  were  much  more  than  in  1020  the  net 
was  very  much  tees,  aod  tbe  unearned  preminms  a[^ear 
maeh  higher  than  would  ordinarily  be  required  for  tbe  net 
Toltme  written.  The  heavy  canoellations  and  email  net 
volume  will  account,  to  ecHne  extent  at  leaet,  for  the  high 
expense  ratio.   The  lose  raHo  was  quite  low. 

The  income,  and  tbe  loss  and  gain  exhibit  shows 
"borrowed  money"  |81,500,  with  the  effect  of  carrying  that 
amount  into  enrplus.  We  do  not  find  any  corre^wnding 
item  in  the  liabilities,  and  if  this  amount  was  set  up  as  a 
liability,  and  removed  as  a  gain  item,  the  surplus  would 
be  reduced  $81,600  and  show  a  deficit  of  $13,669.07. 

EiKD  or  Insubance  Wbitten. — Hail  insurance. 

Tebhitobt. — It  is  licensed  in  Iowa  only. 

OmcKBS. — President,  G.  Fred  McH'gan;  vicepresidents, 
Wftrren  T.  Ayres,  Pranlc  S.  White,  W.  S.  TidTick;  wflreUry, 
Glen  L.  Tidrick;  treasurer,  W.  H.  Thompson. 

DiBCcToae. — ^Ayrea,  Warren  T.;  Heilcm.  John  R.;  Mor- 
gan, C.  Fred;  Tbompeon,  W.  H.;  Tidriek,  Glenn  L.;  Tid- 
rick, W.  S.;  White,  Frank  8. 

Stockholbbbs*  AirETCTAt  TAarma  —Second  Wedneaday  in 
January. 

Income,  1921. 

Gross  premiums,  $1,691 ,68&.10;  return  pre- 
miums, $1,584,623.05;  net  prenriuma   $107,062  14 

Interest,  etc    2,806  21 

Preminm  penalty   102  51 


B  COHPANT— OMNMMd. 

Borrowed  money   81,600  00- 


Total  Imoqioi    $181,470  86 

DiSBDasuuHie,  1021. 

lilet  amount  paid  polM^hoUan  for  loMea..  H^638  9(k 

Underwiting  expenses    330*  i'*  W 

Intemst  on  borrowed  money    2,844  72 


Total  DisBOBmiHiTTS   $881,659  81^ 


Ratios  to  Pbemidus  Wbitten.— Losses  paid.  45.4%  j 
loBsea  incurred,  45.9%;  underwriting  expenaes,  308.3%; 
underwriting  loss,  33.6%. 

Ratios  to  Pbbmiuus  Eabned. — Loeaes  incurred,  14.6%; 
fficpenaes  incurred,  06.1%;  underwriting  Iom,  10.6%. 

ICisoBXABBons.— Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  I92I,  hail.  $13;020,&1I;  iMt  pniniim 
in  force  on  business  on  and  after  Jan.  1,  1021,  hail,  $450,- 
283.13}  net  premiums  in  force  on  business  effective  prior  to 
Jan.  I,  19S1,  $460,283.13. 

UniMBVBmna  Exhibit,  1021.— Premiuma  earned  during 
1921,  $398,009.88;  gain  from  underwritii«  pioftt  and  U» 
itrnm,  $10ej»l ;  total,  •837,012^ 

Loaaes  incurred  during  1921,  $49,189.30;  underwriting 
expenses  incurred  during  1921,  $323,844.45;  total,  $373,- 
033.75. 

Loss  from  underwriting  during  1021,  $36,021.41. 

T^nrKBTiiEifT  Exhibit,  1021. — luterest,  etc.,  earned  during 
1981,  $2,408.52. 

Investment  expenses  incurred  during  1921,  $5,500.00. 

Loea  from  investments  during  1921,  $3,091.48. 

Gain  and  Loss  irxniBiT,  1021. — Gains  from  borrowed 
money,  $81,500.00. 

Losses:  Underwriting,  $36,021.41;  investments.  $3,001.48; 
total,  $80,112.89 

Surplus,  December  SI,  1920,  $25,442.02;  increase  $42,- 
387.11;  surplus,  December  31,  1021,  $67,830.03 


GRAIN  INSURANCE  AND  GUARANTEE  COMPANY, 
Paris  Building,  Winnipeg,  Man. 


Admitted  Absets,  Dbcsubeb  31,  1021. 


Bonds  and  stocks  owned   $469,668  50 

Interest  due  and  aoorusd  thereon   3,606  53 

Cash  in  banks  and  office   27,120  62 

Agents'  balances  not  over  three  months  dne.  7. 154  00 

Brokerage  conuniasionB    303  02 

Bond  invest^tlon   601  64 

Beinsarance  commissiona    6  35 

Bank  interest  accrued   60  30 

Provincial  taxes  pr^taid    81600 


TOTAL  ADMITTED  ASSETS   $500,333  05 


LuBUJTiKa,  Dkobubbb  ai,  1921. 
LOSSES  AND  CLAIMS:  Fire,  net  unpaid 


claims.  .  .   $62,960  00 

GuanuKtse^  retorted  m  in  process  of  adjust- 
ment, $2,080.00;  net  unpaid  claims   2,080  00 


TOTALS,  net  unpaid  claims   $65,080  00 

Unearned    premiums:    Fire,  $106,675.16; 

oUier  than  fire,  $44446.90;  total   120,807  86 

MMMigement  o^eose    2, 122  46 

Estimated  taxes  hereaft^-  payable   14,427  48 

Reinsurance  premiums,  $42.34 ;  guarantee 

bond  liability,  $5,998.65;  payment  on  a/c 

of  capital  stock  not  yet  issued.  $1,725.00  7.765  00 


TOTAL  LIABILITIES,  except  capital.     $200,243  55 

CAPITAL  PAID  UP   181,665  00 

NET  SURPLUS    127, 425  40 


TOTAL   $509,333  05 
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GRAIN  INSURANCE  AND  < 
Geneibal  Review. 

HiBTonr. — This  company  was  organized  in  1919  under 
the  Dominion  act  of  1917,  with  an  authorised  capital  of 
$500,000.  December  31,  1020,  $330,300  of  the  capital  had 
been  subeoribed  and  tl6otl&0  paid  iOj  and  at  the  close  of  the 
year  had  $37,310.81  surplus.  During  1021  the  paid  in 
capital  WM  increased  to  $181,665.  The  par  value  of  the 
diares  is  $100.  The  company  was  organized  by  western 
Canadian  grain  dealers,  chiefly  for  the  purpose  of  writing 
fire  insurance  on  country  elevator  property  and  guarantee 
bonds  required  in  the  grain  trade. 

Management  and  Rfiputation. —  The  company  is  man- 
aged by  the  Insurance  Underwriting  Company,  Limited,  and 
we  are  advised  that  the  company  has  confined  its  activities 
80  far  to  Are  insurance  on  country  or  line  elevators  and 
guarantee  bonds,  with  a  safe  spread  of  liability.  The  stock- 
of  the  company  is  not  closely  held  and  on  December  31, 
1021  the  directors  owned,  at  par,  $34,500  of  the  $181,665 
capital  stock.  In  11^21  the  expense  ratio  was  low  and  the 
loss  ratio  was  normal.  Tlie  company  made  a  good  rate  of 
underwriting  profit.  The  bonds  owned  are  DtHuinion 
Victory  Loan  issues. 

Kinds  of  Insi'bance  Wbitten. —  Fire  insurance  and 
guarantee  bonds. 

Tebbitobt. —  It  is  licensed  in  Alberta  and  Manitoba,  and 
registered  in  Saskatchewan, 

Offickbs. —  President.  R.  T.  Evans ;  vice-president,  W.  H. 
McWilliams;  secretary,  A.  Thoms<H). 

DiBECTOBS. — 

AndOTBon,  \Y.  A.,  North  Star  Grain  Company,  Ltd. 
Evans,  R.  T.,  British  America  Elevator  Co..  Ltd. 
Hall,  E,  E,,  Dominion  Loan  &  Securities  Co.,  Ltd. 
Kavaner,  Harvey,  Dominion  Klevator  Company,  Ltd. 
Leach,  N.  L.,  National  Elevator  Co.,  Ltd. 
T-eaman,  C.  H..  Northern  Elevator  Co.,  Ltd. 
Murphy.  W.  H.,  Province  Elevator  Co.,  Ltd, 
M<-Wi]liiims.  \V.  H.,  Canadian  Elevator  Co.,  Ltd. 
I!icharilH>n.  J.  H.,  James  Riehardson,  Ltd. 
Spencer.  C.  G.,  Speneer  Grain  Co.,  Ltd. 
Toi^wr,  P.  E..  Saskatchewan  ft  Western  Elevator  Co.,  Ltd. 
Thomeon,  A.,  International  Elevator  Co,  Ltd. 
AiTILIATiONS, —  Western  Canada  Fire  Underwriters  Asso, 
Stockholuebs'  Annual  Meeting. —  First  Thursday  in 
September. 

Income,  1921. 

Fire,  gross  premiums,  $241,173.71;  return 

premiums  $9,022.46;  net  premiums   $232,151  25 

Guarantee,  gross  premiunM,  $81,233.45;  rein- 
surance, $308.16;  return  premiums,  $14,- 
337.50;  net  premiums   86.280  79 


JARANTEE  CO.— Continued. 

TOTALS,  gross  premiums,  $S22,400.1«; 
relnsuranoe,  $608.16;  return  pre- 
miums. $23,359.06;  net  premiums...  $298,441  04 

Intereet,  etc   21,01*50 

Brokerage  and  reinsurance  commissions...  6,632  29 


TOTAL  INCOME    $326,088  83 

DiSBVBSBMENTS,  1921. 

Fire,  gross  amount  paid  for  losses,  $89,- 

796.67;    salvage,    $755,82;    net  amount 

paid  policyholders  for  losses,   $80,040  85 

Guarantee,  gross  amount  paid  for  losses. 

$37,625.80;     salvage,     $13,912.79;  net 

amount  paid  policyholders  for  losses   23,713  01 


TOTALS,  gross  amount  paid  for  losses, 

$127,422.47;  salvage,  $14,668,61;  net 

amount  paid  policyholders  for  losses.  $112,753  86 

Underwriting  expenses   00,804  94 

Bond  and  bond  claim  investigation   8,437  78 

General   5,  IGfi  81 

Reserve  for  bond  liability   S.098  65 


TOTAL  DISBURSEMENTS   $223, 148  04 


Ratios  to  Pbemiuus  Wbitten. — Losses  paid,  $7.8%; 
losses  incurred,  60.9%;  und«rwriting  ezpeues,  80.4%; 
underwriting  profit,  16.9%. 

Ratios  to  Pbeuiums  Eabned.— Looms  incurred,  SaV%  ; 
es^enses  incurred,  31.8% ;  underwriting  pr<^t,  16.9%. 

MI8CEU.ANE0U8. —  Net  rlsks  in  force  as  at  Deottnber  31, 
1021,  fire,  $10,510,913.00;  guarantee,  $14,101,500.00;  net 
risks  in  force  on  business  effective  as  at  December  31,  1921. 
fire,  $161,786.09;  guarantee,  $66,289.79. 

Undebwbitino  Exhibit.  1921. —  Premluma  earned  during 
1921,  $298,441.04;  loss  from  underwriting  profit  and  loss 
items,  $1,137.94;  total,  $297,303.10. 

Losses  Incurred  during  1921,  $151,961.09;  underwriting 
•expenses  incurred  during  1921,  $94,868.30;  total,  $246,- 
829.39. 

Gain  from  underwriting  during  1921.  $50,473.71. 

INVESTMENT  EXHIBIT.  1921. — Interest,  etc..  earned  during 
1021.  $21,016.50. 

G.UN  AND  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$50,473.71;  investments,  $21,015.50;  brokerage,  $6,632.20; 
gain  on  market  value  of  Investments.  $11,903.09;  total, 
$90,114.50. 

Siirplus.  December  31.  1020,  $37,310.81;  increase,  $90,* 
114.59;  surplus,  December  31,  1921.  $127,42iS.40. 
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GRANITE  STATE  FIRE  INSURANCE  COMPANY, 
46-50  Congress  Street,  Portsmouth,  N.  H. 


ADBcmxD  AasETS,  Dxcbhbeb  si,  1921. 

Mortgage  loans  on  real  estote   $51,600  00 

Interest  du€  and  accrued  thereon   1, 700  00 

Bonds  and  stocks  ovned   1,607,634  00 

Interest  due  and  accrued  tliereoB   19,054  91 

Cash  in  bcuikfl  and  office   124,712  89 

Agents'  balances  not  over  three  month*  due.  143,624  22 

Dim  for  reinsurance  of  losses  paid   1, 710  20 


TOTAL  ADMITTED  ASSETS  «1, 960, 741  62 


LUBILITIES,  DCCEUBEB  31,  1921. 
LOSSES  AND  CLAIMS:  Fire:  Total,  $200.- 

315.35;  reinsurance,  $69,726;  net  unpaid 

losses   $130,689  36 

Unearned  premiums    1,022,248  29 

Estimated  legal  aqpenses  on  unpaid  losses. .  1,000  00 

Salaries,  rents,  etc   4,670  89 

Estimated  taxes  hereafter  payable   60,000  00 

Contingent  commissions,  etc   10,000  00 

Other  contingent  liabilities   60,000  00 

TOTAL  LIABILITIES,  except  capital..  $1,278,408  03 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    472,338  6S 

TOTAL   $1,960,741  «2 


Gehebax.  Review. 

HiaioBY. —  This  company  conunenced  business  November 
12,  1885,  with  $200,000  authorized  capital,  which  has  all 
been  paid  in.   The  par  value  of  the  stock  is  $100  per  share. 

In  the  first  part  of  1921  c<Hitrol  of  this  company  was  pur- 
abased  by  interests  identified  with  tlie  New  Hampshire  Fire 
Insurance  Company,  of  Manchester,  N.  H. 

MaNAGBHENT  AVD  RBPDTAtion. — The  company  bears  a 
good  r^utation,  and  ha«  made  fair  pr<^ess.  It  is  now 
eontrolled  by  the  New  Hampshire  Fire  Insurance  Company, 
a  large,  successful  company,  and  is  being  operated  under 
the  management  of  that  company  as  a  separate  institution. 

It  writes  a  large  volume  of  business  in  proportion  to  its 
capital  and  surplus.  Its  expenses  of  operation  are  mod- 
erate, but  its  amage  lose  ratio  has  been  somewhat  above 
normal.  In  1917,  1918,  1919  and  1920,  however,  its  loss 
ratios  were  normal. 

On  December  31,  1921,  the  directors  owned  $64,400,  par 
value,  of  the  total  $200,000  capital  stock. 

The  company's  loss  paying  record  is  excellent. 

Its  investments  are  of  good  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commisaioiiers. 

The  mortgage  loans  are  first  liens  upon  property  valued 
at  over  twice  the  amount  loaned. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association  and  Roeky  Mountain 
Underwriters  Association. 

Kinds  or  Insubabce  Wbitteit. —  Fire,  explosion,  vprin- 
Ua-  leakage  and  windstorm  insqranee. 

TsBBiTCttY. —  It  is  licensed  in  Colo.,  Conn.,  Del.,  D.  C.,  III., 
Ind.,  la.,  Ky.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Mo.,  Mont,  Nev., 
N.  H.,  N.  J.,  N.  Y..  N.  C,  Ohio,  Ore.,  Pa.,  R.  1.,  Vt.,  Va., 
Wash.,  W.  Va.  and  Wis. 

DmDBlTDS. —  In  recmt  years  it  has  paid  dividends  as 
followa:  1901  to  1906,  inc.,  6%;  1906  and  1907,  8%;  1908 
to  1918,  inc.,  10%;  1910,  13%;  1920.  14%;  1921,  14%; 
total  dividends  paid  since  organization,  $626,000. 


Officers. — President,  John  H.  Bartlett;  vioe-presidents, 

Joseph  ().  Hobbs,  Frank  W.  Sargesnt;  secrctariee,  John  W. 
Emery,  Frank  E.  Martin,  William  B.  Burpee,  George  A. 
French,  Charles  E.  Chase;   assistant  seeretary,  Orel  A. 
Dexter;  cashier,  Wallace  D.  Smith. 
DiBECTOBS. — 

Bartlett,  John  H.,  Portsmouth,  N.  H.,  president  of  the 
company. 

Carpenter,  Frank  P.,  Manchester,  N.  H. 
Emery,  John  W.,  Portsmouth,  N.  H.,  secretary. 
Heard,  Arthur  M.,  Maneheeter,  N.  H. 
Hobbs,  Joseph  O.,  North  Hamptra,  N.  H.,  capitalist  and 
farmer. 

Hunt,  Nathan  P.,  Manchester,  N.  H. 

Macomber,  George  E.,  Augusta,  Me.,  president  Augusta 
Trust  C<Mnpany  and  insurance. 

Parker,  Walter  M.,  Manchester,  K.  H. 

Sargeant,  Frank  W.,  Mandiester,  N.  H., 

Sulloway,  AIvaH  W.,  Franklin,  N.  H.,  president  Franklin 
Kational  Bank. 

Walton,  William  C,  Portsmouth,  N.  H.,  president  New 
Hampshire  National  Bank. 

Stockholdebs'  Annual  Mebtino. —  Wednesday  following 
the  last  Tuesday  of  January. 

Genekal  ard  Special  Agents. — 

George  E.  Macomber,  Augusta,  Me. 

Charles  S.  Downing,  Augusta,  Me. 

Arthur  F.  Howard,  Portsmouth,  N.  H. 

Henry  H.  Hiekok,  Burlington,  Vt. 

A.  G.  Hancock,  Baltimore,  for  Mid.,  Del.,  Va.,  D.  C, 
W.  Va.  and  N.  C. 
The  James  A.  Jones  Agency,  Detroit,  for  Ohio  and  Mich. 
G.  L.  Schuyler,  Denver,  for  Colo. 
John  A.  Whalley  k  Co.,  Seattle,  for  Wash. 
McManus  &  Kennedy,  Hartford,  Conn.,  state  agents. 
Byron  J.  Moore,  Indiani^olis,  Ind. 


Ocean 

Plrs.  Marine. 

Gross  premiums          |l,T72,0i3  93  

BelBsurance    09   

Betnra  premiums....      28e,St2  01   

Net  premlana   99M6B  8S   

Zmsts  to  prms.  wrlt^  Bi.T 


IvmuM,  1921. 

Ifotor  Inland  Tornado, 

Tebicle.  Nav.  etc. 

::::::::::  :::::::::: 

  1.076  tt 

  1,040  60 


Sprinkler  Blot,  Bz- 

HalL      Leakage,    plo.,  etc.  Totals. 

IK28  M       trOS  92  $1,772,998  81 

 TtT:   47«,888  18 

  86  SI       280  6S  aoOpSas  SO 

  8T  66        478  as  1,001,416  88 
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BEST'S  INSURANCE  REPORTS 


—  FIRE  AND  MARINE. 


GRANITE  STATE  FIRE  HfSUSANCE  COMPANY  —  ContwUMl. 

Interest}  etc.   $74,  BA7  3S  Total  Ihooux  

Adjuabimit  of  itcmd  valnefl   8,012  8S 


$l>OSS;fltS  58 


Fire. 

Oron   amoant  paid 

toT  loaiu   1916,306  36 

BelDSnrance    S19,SS2  »1 

Salvage    2,TS^  37 

Net  amt  paid  pollcy- 

boldera  for  loaeea..  6B9,9H  08 

Underwriting  expttsee  

Dividends  to  Btodtholders  

Investment  and  expenses  


Ocean 
Marine. 


DisBUBSEUEirra,  1921. 


Uotor 
Tetaicle. 


Inland 
NaT. 


Tornado, 
etc. 

t8Z2  98 
87  60 


SprlDkler    Blot.  Bz- 
Hall.       Leakage,    plo.,  etc. 

  f25  78 


«4M,834  29 

28,000  00 
2,326  66 


720  38 


Lobs  by  sale  of  investments. 
Adjustment  of  bond  values . . . 


Totals. 

$017,155  12 
316,060  51 
2,706  37 


26  78        l»7.7tf  24 

3,420  00 
4, 871  31 


Total  Disbubsements    $1,075,107  39 


Ratios  to  Pbiiiiuiis  Wbitxbn.— Loaaea  incurred,  61.6%; 
underwriting  expenses^  43.8% ;  underwritii^[  loss,  6.6%. 

Ratios  to  PBEHmus  EAsma). — Losses  incurred,  68.9%; 
expenses  incurred,  46.5%;  underwriting  lose,  6.4%. 

MisoELUkNEOcs. —  Net  risks  in  force  on  business  eCFeotive 
on  and  after  January  1,  1921,  fire,  $85,389,380;  tornado, 
etc,  $638,863;  sprinkler  leakage,  $37,429;  riot,  etc.,  $178,- 
020;  net  risks  in  foree  on  buaineBB  effective  prior  to  Janu- 
ary  1,  1921,  $110,382,223;  net  premiums  in  force  on  busi- 
neafl  on  and  after  January  I,  1921,  fixe,  $980,701.73 ;  tormido, 
etc.,  $1,540.60;  sprinkler  leakage,  $36.72 ;  riot,  etc.,  $438.03; 
net  premiums  in  force  on  bueineee  effective  prior  to  Janu- 
ary 1.  1921,  $1,367,028.27. 

Undebwbitiito  Exhibit,  1921. —  Premiums  earned  during 
1921,  $1,046,365.07;  gain  from  underwriting  profit  and  lou 
items,  $160.83;  total,  $1,046,516.80. 


Losses  incurred  during  1921^  $6ie,069JiS;  underwriting 
expeiiges  incurred  during  1021,  $486,605.45;    total,  $1,- 

102,565. 

Loss  from  underwriting  during  1021,  $60,048.20. 

Investuent  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1021,  $76,663.86;  proAt  on  iavestmeuts  dnring  1921,  $64,- 
815.85;  total.  $141,469.71. 

Loss  on  investments  during  1021,  $8,201.31;  investment 
expenses  incurred  during  1921,  $2,326.56;  total,  $10,617.86. 

Gain  from  investments  during  1921,  $130,861.85. 

Gaiv  and  Loss  Exhibit,  1921.—  Gains  from  Investments, 
$130,851.85. 

Losses:  Underwriting,  $66,048.20;  dividends,  $28,000; 
total,  $84,048.20. 

Surplus,  December  31,  1920,  $426,520.84;  increase,  $46.- 
803.66;  surplus,  December  31,  1921,  $472,333.60. 


GREAT  AMERICAN  INSURANCE  COMPANY, 
1  Liberty  Street,  New  York,  N.  Y. 


Admitted  Assets,  December  31,  1921. 


Mortgage  loans,  on  real  estate   $20, 000  00 

Interest  due  and  accrued  tliereon   660  00 

Bonds  and  stocks  owned,  market  value   37,977,621  00 

Interest  due  and  accrued  thereMi   337,530  00 

Cash  in  banks  and  ofBce   1,618^704  44 


Agents'  balances  not  over  three  months  due.    2,  750,  838  63 

Bills  receivable  taken  for  fire  risks   150,372  80 

Reinsurance  recoverable  on  paid  losses   60, 165  62 

Other  admitted  asseU   227  38 

TOTAL  ADMITTED  ASSETS  .$42,806,008  87 


Ocean 

LosRCB  and  dalms ;  Fire.  Marine. 

Total    »3.277,563  04  $575,773  00 

Helnsnrance    1,027,916  49     25,922  17 

Net  unpaid  clalmH...     2,248,846  66  549,860  63 


Liabilities,  Decembeb  31,  1921. 

Motor          In  land      Tornado,  Sprinkler  Riot,  Ex- 

Veblcle.            Nav.         etc.  Hall.  lieakage.  plo..  etc.  Totals. 

S522.066  00    $54,046  00    $27,461  00  $6,220  00  $4,436  00  $384  00  $4,467,945  04 

10,340  00     U,-M»  00       1.237  00  64  43  t33  00  120  00  1,080.690  09 

511,716  00     39,696  00     26.224  00  6,161  57  S,703  00  255  00  8,387,364  85 


Unearned  premiums   

Salaries,  rents,  etc. . . ,  

Estimated  taxes  hereafter  payable. 

Contingent  commissions,  etc  

Other  liabilities   


.$16,511,344  07 
79,662  38 
450, 000  00 
100,000  00 
9,836  55 


Estimated  expenses  of  investigation  and  ad- 
justment of  losses   55,000  00 

TOTAL  LIABILITIES,  except  capiUl.$20,392,997  95 

CAPITAL  PAID  UP   10,000,000  00 

NET  SURPLUS  '.  y  .  ■  12,213,010  02 

TOTAL.  $42,800,008  87 


Genebal  Review. 

HiSTOBY. —  This  company  was  organized  and  commenced 
business  i&rch  7,  1872,  witb  $1,000,000  authorized  capital. 
In  1903  $500,000  additional  ca3>ital  and  $013,680  eurplue 
were  paid.  in.  .  On  May  10,  1911,  the  Rochester  German 
Insurance  Company  of  Rochester,  N.  Y.,  was  merged  with 
this  company,  and'  by  this  transaction  its  capital  was  in* 
creased  to  $7,000^00. 

During  the  latter  part  of  1918  the  paid-in  eapttal  was  - 


increased  tO  $.5,000,000.  The  new'  stock,  par  value  $100  per 
share,  mas  sold  at  $160  per  share,  so  that  $1,600,000  was 
added  to  surplus. 

On   February  2,  1020,  the  ci4>ital  was  increased  to 

.$10,000,000. 

The  American  Alliance  Inauraace  Company  is  under  the 
same  management  as  this  ct^Bopzitfi  and  operates  in -har- 
mony with  it. 

Interests  identified  with  tbi^  etmipany  control  the  Nortk 
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OBEAT  AMERIOAN  INSURA] 
<]!aro1InB  Home  Imnrance  Company,  of  Raleigh,  N*.  C,  (uid 
the  MPBoadmaetta  Fire  and  Marine  Inaunmce  Company,  ot 
Sostcm,  Hhs.,  both  «f  which  opente  aa  aepuate  instttu* 

Thia  oompany  wu  formerly  the  German  American  In- 
mnmce  Company,  the  praMnt  title  being  adapted  late  in 
1917. 

PoUcicfl  entitled  "American  Alliance  Insurance  Anocia- 
tion"  are  ieened  and  guaranteed  by  this  company  and  the 
American  Alliance  Insurance  Company.  This  company  also 
guarantees  policies  entitled  "Rochester  Underwriters." 

Management  akd  Reputation. —  The  underwriting 
policy  of  the  company  has  been  conservative  and  successful. 
The  company  has  made  stwdy  progress,  and  ranks  as  one 
<ft  the  leading  companies  of  the  country.  It  is  backed  by 
substsuitial  interestSi  and  its  directorat«  includes  prominent 
bosinees  men  and  financiers. 

The  oMitrol  of  the  company  is  not  closely  held.  The 
directors  owned  at  the  end  of  1921  $772,200,  par  value,  of 
the  company's  $101,000,000  c^^t«l  iCodE. 

"Rta  vchnat  of  buaineM  writtan  is  modwate  in  propor- 
tion to  the  company's  net  resources.  Its  average  expense 
ratio  is  moderate,  and  its  aveiKge  loss  ratio  is  normal.  In 
1920,  continuing  to  mark  its  secnrittes  down  to  the  market 
value,  the  company  took  a  heavy  loss  on  its  inveetmwite, 
and  although  it  had  only  a  ameJl  underwriting  loss,  reduced 
its  surplus  In  a  substantial  smount.  In  1921  both  tlte  loss 
and  tacpenae  ntixm  moved  up  and  there  wm  a  heavy  nnder- 
writing  loss,  wUch  was  overomna  and  a  large  gain  made 
in  the  surplus  from  the  Invevtmeot  account. 

Its  loss  paying  record  is  excellent  under  all  conditions. 

The  marine  underwriting  of  this  company  is  in  charge 
of  Wm.  H.  McQee  &.  Co.,  general  agents,  New  York  City. 

Its  inveetm^ts  are  high  grade.  The  securities  in  this 
statement  are  based  upon  actual  market  values  as  of  De- 
cember 31,  1821,  and  not  at  the  higher  average  prices 
allowed  by  the  Convention  of  Insnranoe  Ccnttmiosionexa, 

AmuAiwnB. —  Eastern  Union,  Western  Unfam,  Soufh* 
eaatwn  Undenrriters  Association,  Board  of  Fire  Underwrit- 
ers of  the  Pacific,  Rocky  Mountain  Underwriters  Assoc Sa- 
tion,  Canadian  Fire  Underwriters,  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  New  Bruswick  Board  of  Fire  Under- 
wiiAent  ^ova  S<M>tia  Board  of  Fire  Underwriters. 

Kinds  of  Instjkahce  Wbitten. —  Fire,  marine,  war  risk, 
riot  and  civil  conunotaon,  explosion,  tornado,  hail,  automo- 


JE  OOMPANT— OontMtueil. 

bile,  tourists'  baggage,  earthquake,  registered  mail  and 
sprinkler  leakage  insurance. 

Tbbbitdbt. —  It  is  licensed  in  every  State  and  Territ<H7 
exospt  Guam  and  Mississippi.  It  idso  operates  in  Cuba, 
Canstda  and  Newfoundland. 

DmDENDB. —  It  paid  20%  per  annum  in  dividends  for  a 
long  time  prior  to  1897,  when  it  paid  25%,  and  from  1808 
to  1916,  inclusive,  it  has  paid  30%,  vitit  an  extra  dividend 
of  20%  in  1903;  1917,  31%;  191S,  30%  on  capital  of 
$2,000,000;  1919,  26%;  1920, 15%  on  capdtel  of  $10,000,000; 
1921,  16%. 

Officers. —  President,  Charles  G.  Smith;  vice-president, 
Jesse  E.  White;  secretaries,  Edwin  M.  Cragin  and  Alex- 
ander R.  Phillips;  ssBistaQt  secretaries,  William  H.  Koop, 
Eugene  S.  Archer,  Rcrfiert  S.  Glass,  Logan  J.  Borland, 
GecHTge  E.  Erech  and  Rebet  B.  Churchill. 

DiKEOTOtS. — 

■  Babst,  Eerie  D.,  president  American  Sugar  Refining  Co. 
Choate,  Arthur  O.,  Clark,  Dodge  St  Co.,  bankers. 
Cutter,  Ralph  L.,  merchant. 
Dommerich,  Otto  L.,  merchant. 
Fleitmann,  Herman  C,  merchadit. 
Garver,  John  A.,  Shearman  ft  Sterling,  attorneys. 
Hopkins,  Eustice  L.,  merchant. 

McRoberte,  Samuel,  executive  manager.  Nation^  City 
Bank,  N.  Y. 

Norton,  Charles  D.,  banker. 
.Smith,  Charles  G.,  president  of  ccmpany. 
Smith,  Howard  C,  Hathaway,  SmiUi,  Folds  ft  Co.,  N.  Y. 
Stillmai^  James  A.,  New  York. 

Stodcton,  Philip,  president  Old  Colony  Trust  Co.,  Boston, 
Mass. 

Stursberg,  Julius  A.,  real  estate. 

White,  Jesse  E.,  vice-president  of  company. 

Wood,  William,  manufacturer. 

SrooKaounBs'  Akitual  Mmuio. —  Fourtii  Tueeday  in 
March. 

General  Aobnts  ahp  Dbfabtushts. — 
Boston  Office,  Rogers  ft  Howes,  managers.  Appleton  Bldg., 
Boston,  Mass. 

Western  Department,  Chicago,  Ul.,  W.  H.  Sage,  graeral 
manager,  W.  L.  Lerch,  manager. 

Bac^c  Department,  San  Francisco,  Gal.,  G.  H.  Tyson, 
genn-al  agent. 

Marine  Department,  William  H.  McGee  &  Co.,  general 
agents,  15  William  street,  New  York  City,  N.  Y. 


INODUE,  1921. 

Ocean  Motor          Inland      Tornado,  Sprinkler  Other 

Fire.        Marine.  Vebtcle.           Nav.        etc.  Ball.  Leakase.  Lines.  Totals. 

Qron  premiums  f24,802.880  04  Xl,007.866  30  $2,767,307  e4  |096.070  75  $683^  75  |701,147  87  (i»,4e7  51  $90,700  4B  $30,733,386  85 

RelnBarance                    S,0eS,288  81      468.2S7S9  96,151  92   201.500  38     43.901  3S  93.808  43  11.353  30  19.208  37  d.001,e2»  48 

Betnm  pteadaras....     S,0»,T77  82     121,721  24  758.235  65     68.937  89   113,247  73  5,191  74  13.321  42  28.60X  60  6.010,124  49 

Net  premiums              14,23e,»8  41     416i77  17  1,942.920  07   325,563  98  526,064  64  602.147  7D  24,702  79  50.865  62  18426,640  38 

Losses  to  prms.  Witt's         St/l         UB.0  77.6           68.0         94.8  6S.8  28.4  S.7 

Jntereet,  etc.,   $2,169,994  78     Other  inoome    11,398  31 

Profit  on  sale  on  maturity  of  bonds  and   

stocks   20,877  64  TOTAL  INCOME   $20,328,715  99 


DiSBDBSBMEIfTS,  1921. 


Ocean 
Fire.  Marine. 
Grose   amoutit  paid  _  _ 

for  losses  «U,«00,(n4 12  |UNB,782M 

Met  unt  paid  poller' 
b»U«e%r  iMses.. 


Motor 
VeJilde. 


Inland 
Nav. 


Tornado, 

etc- 


Hail. 


lUKZJWSU  f»6,097  77  1198,020  64  <4«»,2»1  ^ 
^^i»30404   141.684  88      9.484  89    R,8I»  22 
44^  60      9,260 16  S  60   


Sprinkler 
Leakage. 

19.026  09 
1.06S  64 
4  64 


Blot,  Er- 
plo.,  etc. 


18 
35 


Touia. 

$15,269,785  56 
8,eil.R0  40 
199,791  81 


8,812,77172     662,72702    1,488.28561   20S,2Bi  It   188,582  66  890.98103     T.Q«  81     2M4-S3    1UB8.46S  86 
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BEST'S  INSURANCE  REPORTS 


—  FIRE  AND  aiABINE. 


GREAT  AMEKIGAX  INSURANCE  COMPANY— OonttniMl. 

Undfirwritiiig  oqwnses   $8,200,089  51    Loss  on  sale  on  amturity  of  bonds  cod  1,116,442  71 

DiTidends  to  stockhoMers   1,600.000  00    Other  disbursemants    49,478  S7 

Premiums  on  buBiness  placed  with  other  

compara««   36,294  50  TOTAL  DISBURSEMENTS   $22,225,768  59 


Ratios  to  Pbbujuub  WBinsir. — Losses  incurred,  63.7%} 
underwriting  expenses,  45.6%;  underwriting  loss,  6.5%. 

Ratios  to  Pbeuiums  Eabned. —  Losses  incurred,  61.5%; 
expenses  incurred,  44.5%;  underwriting  lose,  6.3%. 

HiscEiLLANEOUS. —  Xet  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $1^34,556,269;  ocean  marine, 
$10,096,826;  motor  vehicle,  $83,805,090;  inland  nav.  and 
trans.,  $5,859,461;  tornado,  etc.,  $131,805,454;  sprinkler 
leakage,  $13,005,591;  riot,  «tc.,  $24,230,656;  earthquake, 
$151,100;  net  risb  in  force  on  business  effective  priw  to 
Jan.  I,  1921,  $1,667,156,830;  net  premiums  in  force  on  busi- 
ness on  and  after  Jan.  1,  1921,  fire.  $14,313,148;  ocean 
marine,  $182,761;  motor  vehicle,  $1,792,810;  inland  nav. 
and  trans..  $115,140;  tornado,  etc.,  $585,906;  sprinkler 
leakage,  $31,904;  riot,  etc.,  $53,848;  earthquake,  $398;  net 
premiums  In  force  on  business  effective  priw  to  Jan.  1, 1921, 
$16,242,734. 

Undebvbiting  Exhibit,  1921. —  Premiums  earned  during 


1921,  $18,787,286.27;  loss  frnn  underwriting  profit  and  loee 

items,  $73,591.84;  total.  $18,713,694.43. 

LoBses  inciirred  during  1021,  $11,550,601.96;  underwrit- 
ing expenses  incurred  during  1921,  $8,352,893.84;  total, 
$10,9O3,49j.8O. 

Loss  from  underwriting  during  1921,  $1,189,801.37. 

Ikvestmest  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $2,186,741.41;  profit  on  investments  during  1921, 
$3,967,433.12;  total,  $6,154,174.53. 

Loss  00  investments  during  1921,  $1,116,442.71;  invest- 
ment expenses  incurred  during  1921,  $48,825.67;  total, 
$1,165,268.38. 

Gain  from  investmente  during  1921,  $4,988,006.15. 

Gain  and  Loss  Exbibtt.  1921. —  Gain  from  investments, 
$4,988,906.15. 

Losses :  Underwriting.  $1,180,801.37;  dividends,  $1,- 
600,000.00;  total,  $2,789,801.37. 

Surplus,  December  31,  1920.  $10,013,906.14;  increaee, 
$2,190,104.78;  surplus,  December  81,  1921,  $12,218,010.92. 


GREAT  LAKES  INSURANCE  COMPANY, 
175  We.-^  Jackson  Blvd.,  Chicago,  111. 


Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon . 

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon . 
Cash  in  banks  and  office  


Admitted  Assets,  Decembeb  31,  1921. 


$56,750  00 
1,023  62 
857,204  00 
18,369  39 
8,585  92 


Agents'  balances  nut  over  three  months  due.         48, 126  27 

Recoverable  on  paid  losses   784  65 

Other  admitted  assets   100  00 


TOTAL  ADMITTED  ASSETS   $986,933  76 


Losses  and  Claims:  Fire. 

Total    tT4.8«7  5» 

nelnsurance    48.792  21 

Net  unpaid  claims:..  25,075  38 


Liabilities,  Deceubeb  31,  1921. 

Ocean           Motor          In  land  Tornado, 

Marine.         V^Icle»            Nav.  e'tc. 

$6,314  29                             t3.T»4  03  $10  00 

  5  00 

6,S14  25                           3,794  03  5  00 


Hall. 


Sprinkler 
Leakage. 


Blot,  Bx- 

plo.,  etc. 


Unearned  premiums   $170,  576  73 

Salaries,  rents,  etc   3,556  80 

Estimated  taxes  hereafter  payable.   10,000  00 

Estimated  expenses  of  investigation  and 


adjustment  of  losses. 


900  00 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP  

NET  SURPLUS   


Totals. 

|84,98«  77 
4»,79T  21 
35.1S8  06 

$220,223  18 
400,000  00 
365,  710  67 


TOTAL    $985,933  76 


Genekal  Review, 
History. —  This  company  was  incorporated  under  the 
laws  of  the  State  of  Illinoig,  August  11,  1917,  with  an 
authorized  capital  of  $100,000,  and  received  ita  license 
November  6,  1917.  The  company  began  writing  business  on 
March  1,  1918.  with  $100,000  paid-in  capital.  The  surplus 
paid  in  amounted  to  $29,566.81.  The  par  value  of  the 
shares  is  $10. 

The  original  title  was  Polonia  Fire  Insurance  Company, 
which  company  was  incorporated  for  the  purpose  of  taking 
over  the  completed  and  uncompleted  business  of  the  Polish 
Union  Fire  Insurance  Company  which  was  incorporated 
under  the  laws  of  Illinois  October  28.  1915,  with  $1,000,000 
authorised  capital.  At  a  stockholders'  meeting  held  Feb* 
ruary  4, 1018,  Uie  [vesent  title  was  chosen. 


Its  surplus  remaining  at  the  close  of  1917  was  $16,107.19. 
By  March  1,  1918,  $19,964.80  of  additional  stock  had  been 
sold  and  the  cash  stirplns  was  $20,566.81,  besides  wbicJi  the 
company  held  subscription  notes  aggr^ating  $26,079.  The 
surplus  at  the  end  of  1918  was  $40,277.57,  and  the  unpaid 
subscription  notes  amounted  to  $575,  which  were  paid  in 
during  January,  1919. 

The  stock  (par  value  $10)  was  sold  as  follows:  10,017 
shares  at  $20;  204  shares  at  $22.50;  8,879  shares  at  $25, 
and  20,000  at  $30  per  share. 

In  January,  1919,  the  paid-in  capital  was  increased  to 
$200,000,  and  $76,757.16  was  added  to  surplus,  making  that 
item  $109,150.30  on  January  31,  1919.  Later  in  1919  the 
paid-in  capital  was  increased  to  $400,000,  the  surplus  col' 
lected  during  the  year  being  $3I6,33«^In  1920  $73,464.7$, 
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GREAT  LAKES  INSURANCE  COMPANY  —  OontmuAi. 


and  in  1921  $1,645.97,  was  Mdlacted  on  ontstanding  notes 

and  applied  to  surplus  account. 

Manageuent  and  Reputatiok. —  The  underwritiDg  in  in 
charge  of  Harold  \\\  Letton,  who  is  United  States  manager 
of  the  Netherlands  Fire  and  Life  Insurance  Company.  He 
is  capable  and  reliable. 

The  officers  and  directors  represent  some  of  the  most 
influential  Polish  citizme  in  Chicago.  Mr.  Piotrowi^kl.  the 
president,  bears  a  good  reputation,  and  is  veil  r^arded  by 
men  of  influence  and  position  iu  his  community.  He  is  a 
director  of  the  Metropolitan -Hibernia  Fire  Insurance  Com- 
pany of  Chicago.  The  directors  owned  on  December  31, 
1921,  $31,170,  at  par  value,  of  the  $400,000  capital  stock. 

The  income  of  the  conijiany  iiad  been  built  up.  prior  to 
January  1,  1921,  principally  of  treaty  reinBurance  business. 
As  of  that  date  this  treaty  reinsurance  was  reint^urt-d  and 
discontinued.  This  operated  to  reduce  the  net  writings,  and 
accounts  for  the  small  volumie  in  1921.  The  company  now 
confines  ite  operntione  to  an  agency  businef<s.  Owing  to  the 
^ery  greatly  reduced  income  tlie  loss  and  expense  ratios  on 
tbe  written  basis,  are  out  of  proportion.  The  locS  and 
expense  ratios  on  the  earned  hann  were  high  in  1021,  and 
there  was  an  underwriting  loss,  a>-  there  had  been  in  the 
three  previous  years  of  its  operations. 

The  company  bears  an  excellent  loss  paying  reputation. 

The  securities  owned  are  of  good  character  and  yield  a 
good  return.  The  mortgage  loans  are  apparently  well 
secured, 

Aftiliaiion. —  Western  Insurance  Bureau  and  Roeky 
Mountain  Underwriters  Association. 


Kinds  of  Ihsubakce  WamBK. —  Fire^  automobUe,  tor- 
nado and  sprinkler  leakage  insurance. 

Temiitobt. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  Fla., 
Ida.,  III.,  Ind..  la..  La.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Neb., 
N".  J..  X.  Y.,  Ohio,  Ore.,  Pa.,  R.  L,  Tenn.,  Tex.,  Utah,  Wash., 
W.  Va.  and  Wis. 

Ofpicebs.— President,  N.  L.  Piotrowski;  vice-presidenta, 
Albert  Wachowski  and  Harold  W.  Letton  j  secretary,  Julius 
F.  Smietanka;  treasurer,  John  F.  Smulski. 

DiRtCTOBS. — 

Ceranski,  L.  F.,  Chicago.  111. 

Helinski,  T.  M.,  cashier  Northwestern  Trust  and  Savings 
Bank,  Chicago. 
Kasmierrici,  Andrew,  newspaperman  and  secretary  Build' 

ing  and  Loan  Association,  Pittsburg,  Pa. 
Letton,  Harold  W.,  Chicago,  111. 
Xowak,  Albert,  Chicago,  111. 

Nowak,  M.  M.,  president  Broadway  National  Bank,  Buf- 
falo, N.  Y. 

Pachynski,  Louis  J.,  shoe  merchant,  Chicago. 

Piotrowski,  N.  L.,  Oiicago,  111. 

Sadowski,  Joseph  J.,  undertaker,  Chicago. 

Slamkowski,  Leo,  merchant,  Benton  Harbor,  Mioh. 

Smietanka,  Julius  F.,  Chicago,  111. 

Smulski,  John  F.,  Chicago,  111. 

Wachowrici,  Albert.  Chicago,  HI. 

Wojtalewicz,  Rev.  F.,  clergyman,  Chicago. 

Stockhouhebs'  Annual  MEEnKO. —  February  28th. 


Gross  premiums... 

Belnsnraace   

Betnm  premiums.. 
Net  premiums  


Fire. 
$723464  «5 
638,566  8Q 
3S*,m  00 

W,43S  28 


Ocean 
Marine. 


INCOUE,  1921. 

Motor  In  Innd  Tornado, 

Vehicle.  NaT.  etc.  H«U. 

latT  77  $2,0S4  S2  »5.fl!>5  52   

27  ae  —493  71  2,070  40   

412  S3  2,963  2ft  3ffiM   

—232  75  — 3&4  73  2.322  00   


Sprinkler 
Leakage. 


Rtot,  Ez- 
plo.,  etc. 


Interest,  etc  

Commission  or  reinsurance  effected. 
Profit  on  sale  or  maturity  of  bonds. 
Borrowed  money   


$53,416  S7 
67,767  58 
1.046  25 
77,000  00 


Paid  into  surplus  during  year  by  stock- 
holders   


Ttotals. 
$731,112  7S 
541.000  8S 
137.912  08 
02,139  90 


1,645  97 


Total  Ihcomb   9^53, 006  67 


Pl-SIITRSEMESTS,  1921. 


Gross   amount  paid 

for  losses  

Reinsurance   

Salrace   

Net  amt.  paid  poller- 
holders  for  losses 


Ocenn 
Marloc. 

«13.069  SI 


Fire. 

«2«1.152  29 
65,975  25 
3,874  48 


135,602  36       18,000  51 


Motor 
Vebit^. 

94.761  92 

 Mm 

4,c;t>  02 


in  Innd 
NaT. 

^.300  T2 

'■"549"  75 

4.S10  97 


Tornado, 
etc. 

927  l» 

13  79 


Hail. 


Sprinkler 
X^kage. 


Riot,  Ex- 
plo..  etc. 


13  80 


Underwriting  expenses   $88,410  09 

Borrowed  money  repaid   107,000  00 

Interest  on  borrowed  money   4.805  65 

Ratios  to  PbEmiums  Weitten.— Losses  paid,  3I2.9'7o; 
losses  incurred,  213.4f/c>  underwriting  expenses,  ISO-fl^c ; 
underwriting  loss,  51.Z% 

Ratios  to  Pbbmiums  Eabned. —  Losses  incurred,  65.7%; 
expenses  incurred,  50.1%;  underwriting  loss,  lo.l^c. 

Miscellaneous.— Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $18,606,827;  tornado, 
etc.,  $574,651 ;  net  risks  in  force  on  business  eflfective  prior 
to  January  1,  1921,  $4,977,934;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $206,014;  tor- 
nado, etc.,  $2,372;  net  premiums  in  force  on  business 
effective  prior  to  January  1,  1921,  $60,996. 

UimEBWBirnra  Exhibit,  1921.— Premiums  earned  during 
1921,  $168,420.86;  loss  from  underwriting  profit  and  loss 
kems,  $87.71;  total,  $1«9,508.67, 


Loss  on  sale  or  maturity  of  bonds. 
Other  disbursements   


Totals. 

$233,372  05 
80.639  01 
4,468  13 

163,104  86 

4,626  67 
68,246  61 


Total  Disbi-bsemests    $431,272  78 

Losses  incurred  during  1921,  $111,284.33;  underwriting 
expenses  incurred  during  1921,  $84,966.98;  total,  $196,- 

251.31. 

Loes  from  underwriting  during  1921,  $26,742.74. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $46,998.99;  profit  on  investments  during  1921, 
$7,923;  total,  $54,921.99. 

Loss  on  investments  during  1821,  $4,525.67;  Investment 
expenses  incurred  during  1921,  $489.03;  total,  $5,014.70. 

Gain  from  investments  during  1921,  $49,007.29. 

Gain  and  Loss  Exhibit,  1921.— Gains:  Investments, 
$49,907.29;  from  stock  holders,  $1,645,97;  total,  $51,553.26. 

Loss  from  underwriting,  $26,742.74. 

Surplus,  December  31,  1»20,  $340,900.05;  increase,  $24,- 
810.52;  surplus,  December  31,  1921,  $365,710.57. 
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GREAT  REPUBLIC  FIRE  INSURANOE  COMPANY, 
Fifth  and  Locust  Streets,  Des  MoineSi  Iowa. 


ADumD  Aama,  DioraCBEB  81, 1921. 

Mortgage  loans  on  real  estate   $880, 600  00 

Interest  due  and  aeerued  thereon   7,660  08 

Bonds  and  stocks  owned   36,068  61 

Interest  due  and  aconied  thereon   738  il 

Cash  in  banks  and  o£Qce   81,080  71 

Agents'  balances  not  over  three  months  due.  21, 690  68 


Liabilities,  DramiBEB  81, 1921. 

Net  unpaid  claims:  Fire.  910.188.06;  tor- 
nado, etc,  $142.75;  hail,  $002.00;  toUl.. 

Unearned  premiums :  Fire,  $43,253.11 ; 
other  than  fire,  $3,790.62;  toUl  

Estimated  expense  of  adjo^tment  and  in- 
vestigation   

Salaries,  rents,  etc  

Estimated  taxes  ^erei^ter  payable  

Partial  payments  tm  capital  stoc^  

Suspense  (to  be  adjusted*)  


$11, 182  80 

47,043  73 

188  00 
260  00 
6.384  47 
8,600  00 
300  00 


TOTAL  LIABILITIES,  except  capital. .       $72,949  00 

CAPITAL  PAID  UP   316,860  00 

NET  SURPLUS    88,880  73 


TOTAL  ADlflTTBD  AfiBBTS   $478, 629  78 


TOTAL   $478, 620  73 


GEnEBAL  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Iowa  on  September  9,  1919,  and  received  it*  license 
from  the  State  Department  on  January  1,  1921.  The  au- 
thorized oapit&l  is  $1,000,000,  (lie  subscribed  $1,000,000  and 
paid-in  capita]  $314,850.  The  par  value  of  the  shares  is 
$100  and  selling  price  $200.  We  are  adivised  that  25% 
was  authorized  for  organization  expenees,  but  we  are  not 
advised  what  expense  has  actually  been  paid  out  for  pro- 
motion cost.  The  cMnpany  wa«  organized  by  interests  iden- 
tified with  the  Korth  Americaa  National  Insurance  Com- 
pany of  Dea  Moines,  Iowa.  In  1921  $2,000  additional  capi- 
tal was  paid  in,  and  $115,376  was  added  to  surplus  by 
completing  sto<^  Bubeoriptions. 

MANA.OEUENT  ANn  REPUTATION. —  The  officers  of  this 
company  are  practically  the  same  as  those  of  the  North 
American  National  Insurance  Company  of  Des  Moines,  and 
the  company  is  being  conducted  jointly  with  that  company. 
We  are  advised  that  the  secretary,  John  Peterson,  has  had 
twenty  years'  experience  in  hail  and  fire  insurance  business. 
In  its  first  year,  1021,  its  losses  were  about  normal,  but  ex- 
penses high,  as  might  be  expected,  considering  Obe  volume 
and  that  it  is  the  first  year  of  its  operations. 

The  "Net  item  of  decrease  asseto"  $296,080  in  the  dis- 
bursements is  an  adjustment  of  stock  subscription  accounts 


to  capital  and  surplus.  The  total  reduction  on  these 
accounts  was  $410,455,  and  $116,375  added  to  surplus  by 
completing  subscriptions,  leaving  the  net  reduction  as 
stated. 

The  securities  are  high  grade.— Hie  mortgages  are  all 
upon  Iowa  properties,  except  one  in  SouUi  Dakota,  and 
appear  to  be  well  secured. 

Kinds  of  Insubarcb  Wbitten. —  Fire,  tornado  and  hail 
insurance. 

Tebbitobt. — It  is  licensed  in  Colo.,  Iowa,  Kan.,  Mass.. 
Mont.,  Neb.,  N.  J.,  N.  D.,  and  Pa. 

Officebs. — Prendent,  0.  P.  Ode;  first  Tiee-preaident, 
H.  J.  Green;  treasurer,  V.  F.  Bedcer;  secretary,  John 
Peterson;  assistant  secretary,  W.  G.  Hoc^^. 

DiBECTOES.—  O.  p.  Ode,  H.  J.  Green,  H.  E.  Schultz,  C.  J. 
Locker,  J.  A.  Haleen,  C.  0.  Miller,  Otto  C.  Herman,  Alvah 
Gerot,  E.  W.  Weeks,  John  Peterson,  Jos.  W.  Kiefer,  V.  F. 
Becker,  L.  S.  Hill,  W.  G.  Hodge,  William  Griflm,  J.  W.  H. 
Brammeier,  A.  G.  Widmer.  0.  A.  Tenold. 

SnraSHiOAEBB'  AHirVAi.  Mkbtiho.—  Fourth  Wednesdiv  in 
January. 

Genebal  Agencies.—  Iowa,  B.  R.  Hufstader,  Dee  Moines, 
and  Oscaj-  Coon,  Iowa  CTty,  Kansas,  Elmer  F.  Bagley  In- 
vestment Co.,  Topeka;  Montana,  W.  J.  Carroll,  Great  FiUls; 
North  Dakota,  H.  G.  Carpenter,  Fargo. 


Gross  premlnms  

Relasnrance   

Return  premioms  

Net  premiums  

Loases  to  prms.  wilt'n 


Fire. 
rr4.533  37 
1.608  91 
11.706  17 
ei,258  29 
16.0 


Ocean 
Marine. 


Interest,  etc  

CommissioD  on  Peninsular  Agen^  account. 
CmnniiBsiw  on  mortgage  loans  


INODUE,  1921. 

Uotor         Inland  Tornado. 

Veblde.          Nav.         etc.  Hall. 

  $6.4,11  01  $182 16t  (J8 

  27  Bl  48,064  76 

  868  25   

  5,040  26  14»,07»  92 

3.6  47.8 


Sprinkler  Riot,  Bx- 
Lieakase.    plo.,  etc. 


$22,22»  70 
4,742  10 
1.430  80 


From  capital  account  to  suspense  aooount.. 


Totals. 

S272.129  Oe 
44,8S1  18 
12,060  42 

215..'IT8  40 


300  00 


Total  Ihoohb   $244, 081  06 


Gross  amonnt  paid 
for  losses  

Relnsnrance   

Salvage   

Net  amt.  paid  policy- 
holders for  losses. . 


Fire. 

|10,2«6  20 


Ocean 
Marine. 


IS  87 
1(^280  33 


DlSBUBSBlRHTS,  1921. 


Motor 

Teblcle. 


Inland 
NaT. 


Tornado, 

etc.  Hall. 


a^rlakler 
Lesksffe. 


Blot.Bx- 
pto..  etc 


177  07     71,2«6  56 
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Underwriting  expensee   $118,796  35 

County  taxes    6,000  50 

Net  item  of  decreased  assets   2B§,080  00 

Grota  loss  on  sale  of  bonds   1»089  22 


[QTestment  expense 
Legal  expense  


TOTAIi  DI8BUB8BHBHT8 


Ratios  to  FsBunnis  Wbittbit. — LoBsei  incurred,  43.196 ; 
underwriting  expenses,  55.1%;  underwriting  loss,  26.59^. 

Ra,ticu  to  Peeicuus  Eashed.— Losses  incurred,  56.19i>; 
expenses  incurred,  73.7%;  underwrtttng  loss,  32.0%. 

MiscELLAiTEOUS. —  Net  ri^8  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $5,253,141;  tornado,  etc., 
$867,907 ;  net  premiums  in  force  on  business  on  and  after 
January  1,  1821,  fire,  $68,185.98;  tornado,  etc,  4.801.98. 

UHDERwmnno  ExmsiT,  1921. — Premiums  earned  during 
1921,  $108,334.73;  lots  from  underwriting  pr<^t  and  loss 
items,  $6,310.52;  total,  $162,024.21. 

Losses  incurred  during  1921,  $92,856.26;  underwriting 
expenses  incurred  during  1921,  $124,103.41;  total,  $216,- 
859.67. 


609  06 
7,023  96 


$500,272  54 

Loss  from  underwriting  during  1981,  $54,935.40. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dnr- 
ing  1921,  $22,016.10;  profit  on  tnTeatments  during  1921, 

$5,180.80;  total,  $28,096.90. 

Loss  on  investments  during  1921,  $1,089.22;  investment 
expenses  incurred  during  1921,  $609.06;  total,  $1,698.27. 
Gain  from  investments  during  1921,  $20,398.63. 

Oain  akd  Loss  Exhibit,  1921.^ — Qains:  Investments, 
$86,388.68;  other  sources,  $41,712.64;  total.  $68,111.27. 

Loss  from  underwriting,  $54,935.46. 

'  Surplus,  December  31,  1920,  $75,654.92;  increase,  $13.- 
176.81;  surplus,  December  31,  1821,  $88,830.73. 


GREAT  SOUTHERN  FIRE  INSURANCE  COMPANY, 
178  Auburn  ATenne^  Atlanta,  Ga. 


Aduittes  Asssnrs,  Deosmbeb  31,  1921. 


Bonds  and  stocks  owned    $101,  645  50 

Interest  due  and  accrued   1,239  81 

Cash  in  bKoJa  •ad  olBce   41.013  29 

Bllb  receiviUile    65  69 

Furniture  and  fixtures   2, 136  98 


TOTAL.   $146, 100  27 

I4EBS  ASSETS  NOT  ADMITTED   &,591  30 


Liabilities,  Decembeb  31,  1921. 


Unpaid  losses    6  160 

Uneamed  premiums    14,  681  70 

E6tinMut«d  taxes  Itereaftw  payable   292  90 

Other  liabilities    643  63 


TOTAL  LIABILITIES,  except  capital.       $21,778  13 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    18.330  17 


TOTAL  ADBflTTED  ASSETS   $140,108  80 


TOTAL. 


$140, 108  30 


Gekebaij  Review. 

History. —  This  company  was  incorporated  June  5,  1919, 
under  the  laws  of  the  State  of  Georgia  with  an  authorised 
capital  of  $100,000.  It  reo^Ted  its  lioense  and  began  busi- 
ness on  October  28,  1920. 

Hie  evbseribsd  capital  of  $100,000  was  fully  paid  In  in 
cash.  The  stodc.  par  value  $100,  was  sold  at  $150  per 
share,  which  would  produce  a  surplus  of  $50,000,  less  the 
cost  of  promotion;  which  it  is  stated  was  limited  to  10%, 
which  was  deducted  from  the  surplus,  leaving  approximately 
$35,000  for  net  snrplos. 

The  compaiiy  was  organized  by,  and  is  operated  by, 
D^oes  for  the  purpose  of  doing  a  fire  insuiaiice  business.  . 

KAHAOKiUHrr  AKD  REPUTATION. —  The  president  of  the 
company  is  W.  C.  Thomas  and  secretary  and  treasurer,  L. 
A.  Townsley. 

The  figures  furnished  to  us  by  the  company  with  the 
above  financial  statement  show  the  income  and  disburse- 
ments for  the  tast  six  month  period  of  1921,  and  are  in- 
adequate to  analyse  results  for  1921.  the  first  full  year  of 
its  opwatiou. 

list  of  securities  owned  were  not  furnished. 

AmuA-noHB.— Southeaetern  Underwriters  Association. 

Enni  or  iHBtnuirra  Wbitten. — Fire. 

Tebbitobt. — Licensed  in  Georgia  only. 

OmcEBS. — President,  W.  C.  Thomas;  viee-presideots. 


S.  C.  Johnson,  Dr.  H.  R.  Butlo-  and  R.  E.  Pbarrow;  secre- 
tary-treasurer, J.  S.  Allen. 
DiBECToas. — 

Allen,  J.  8.,  Secy-Treas.  Great  Southern  Fire  Insurance 
Co.,  Aldanta,  Ga. 

Brown,  I^.  J>.  H.,  Dentist,  Ifewman,  Ga. 

Butler,  Dr.  H.  R.  Grand  Master,  M.  W.  U.  G.  L.  of 
Masons,  Atlanta,  Ga. 

Claric,  C.  A.,  Grand  BepisMntative  Pythian  Grand  Lodge, 
Brunswick,  (Ja. 

Oain,  Dr.  C.  I.,  Pfays&oian  and  Surgeon,  Rome,  Ga. 

Gaines,  OurRon  W.,  Preaddent  Laborers'  Peony  Saving* 
Bank,  Waycross,  Ga. 

Johnson,  Sol  C,  Editor  The  Savawh  Tribune,  Savanah, 
6a. 

Perry,  P.  E.,  Prsaident  MschMrioi  Savings  Bank,  Savan* 
nah,  Ghru 

Pharrow,  R.  E.,  General  Contractor,  Atlanta,  Ga. 
Scarlett.  S.  M.,  OspiiaHst.  Waycross,  Ga. 
'Singleton,  Rev.  R.  H.,  Pastor,  Bethel  A.  M.  E.  Church, 
Atlanta,  Ga. 

IV>mas,  W.  a,  See^-Trsas.  Mascniio  Relief  Association, 
Atlanta,  Ga. 

Williams,  L.  E.,  President  Wage  Earners  Savings  Bank, 
Savanah,  Ga. 

WSUlanu,  Rev.  A,  D.,  Pastor  Ebeneser  Baptist  Church, 
Atlanta,  Oa. 

Wright,  J.  J.,  Undertaker  and  Capitalist,  Frasytli. 
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GREAT  SOUTHERN  FIRE  INSURANCE  CO^ott(i»M*«l. 
Income,  Last  Six  Months  1921.  Disbuesements,  Last  Six  Mohtes  1921. 

Intmst,  etc.   $3,330  79     Underwriting  «xp«nBee    $10,117  80 

Other  ineoiae    409  00    Other  dnlranemente    100  00 


TOTAL  mOOME    $22,790  89  TOTAL  DISBURSEMENTS    $16,861  30 


GREAT  UNION  FIRE  AND  MARINE  INSURANCE  COMPANY, 
830  Union  Street,  New  Orleans,  La. 


Adiutted  Assets.  Dbceuber  31, 1021. 


Mortgage  loana  on  real  estate   $203,  750  00 

Interest  due  and  accrued  thereon   4, 426  29 

Bonds  and  stocks  owned   815,957  24 

Interest  due  and  accrued  thereon   3,232  47 

Cash  in  banks  and  office   36,017  20 

Agents'  balances  not  over  tbree  months  due.  2, 093  57 
Bills  receivable  taken  for  risks  other  ttian 

Are   897  07 

Reinsurance  recoverable  on  paid  losses   625  92 


LiABiLmES,  December  31,  1921. 

LOSSES  AND  CLAIMS:  Fire:  Total,  $4,- 


524;  net  unpaid  claims   $4,542  00 

Motor  rehiole:  Total,  $1,130;  reinsurance, 

$848,  net  unpaid  claims   262  00 

Total,  $5,672;  reinsurance,  $848;  net  unpaid 

claims    4,824  00 

Unearned  premiums   86,679  59 

Salaries,  rents,  etc   13  00 

Estimated  taxes  hereafter  payable   1,036  20 


TOTAL  LIABILITIES,  except  capital. .       $32,552  79 

CAPITAL  PAID  LTP   250,000  00 

NET  SURPLUS   285,34d  tf7 


TOTAL  ADMITTED  ASSETS   $567,809  66  TOTAL    $667.800  66 


GBNEBAt  Review. 

HiSTOBT, —  This  company  was  incorporated  on  October  1, 
1920,  at  which  time  it  was  examined  by  tlie  Insurance  De- 
partment of  the  State  of  Louisiana  and  license  issued.  The 
capital  is  $250,000,  fully  paid  in,  and  a  like  amount  sub- 
scribed to  surplus.  The  par  value  of  the  shares  is  $10, 
which  was  paid  in  at  $20  per  share.  Nearly  all  the  capital 
stock  of  the  company  is  controlled  by  the  Union  Indemnity 
Company  of  New  Orleans. 

Manageuent  and  Rbpotation. —  The  company  is  under 
the  same  management  as  the  Union  Indemnity  Company  of 
New  Orleans,  the  officers  and  directors  being  the  same.  The 
underwriting  ia  in  charge  of  the  president,  secretary  and 
assistant  secretary,  who  have  been  engaged  in  the  insurance 
business  for  many  years,  as  local  and  general  agents  in  New 
Orleans. 

On  December  31,  1021,  the  directors  owned  $3,000,  par 
<-aIue,  of  fbe  capital  stock  of  $260,000. 

It  is  writing  direct  business  only  in  the  State  of  Louisi- 
ana and  is  a  member  of  the  American  Reinsurance  Exchange, 
through  w4iich  it  is  ceded  reinsurance  on  fire  and  tornado 
buainesB  throughout  the  United  States. 

In  1021,  the  first  full  year  of  ita  operation,  it  wrote  a 
Knall  volume  with  losses  somewhat  above  normal  and  the 
expense  ratio  high,  hut  not  unreasonable  c<Hisidering  the 
small  volume  written  and  the  age  of  the  company.  No  com- 
plaints have  reached  us  as  to  its  treatment  of  loss  claimants. 

Officebs. —  President,  W.  Irving  Moss;  senior  vice-presi- 
dent, Mike  M.  Moss;  vice-presidents,  M.  W.  Hardy.  R.  S. 
Hecht.  Edward  Kory,  L.  M.  Pool  and  Felix  P.  Vaccaro; 
treasurer,  Horace  Browndl;  secretary,  Artbnr  S,  Hney; 
assistant  treasurer,  Lewis  E.  Koppang;  assiBtaot  secretary, 
Edward  C.  Barker. 

DiBECTOKS. — 

Barnett.  J.  Allen,  secretary-treasurer  Baldwin  Lumber 
Company.  Baldwin,  La. 
Bouden,  W.  W. 


Brownell,  Horace,  capitalist  and  lumbennan,  New  Or- 
leans, La. 

Caldwell,  L.  D.,  insurance,  Meridian,  Miss. 
Fitzgibbons,  Ward  J.,  manager  Morris  ft  Co.,  New  Or- 
leans, La. 

Geoghegan,  A.  D.,  president  Southport  Mill,  Ltd.,  New 
Orleans,  La. 

Goldberg,  Abraham,  Farrar,  Goldberg  ft  Duftmr,  attor- 
nvySf  general  counsel.  New  Orleans,  La. 

Grunewald,  Theodore,  president  Tlie  Hotel  Grunewald  Co., 
Ltd.,  New  Orleans,  La. 

Hardy,  M.  W.,  Hardy  ft  Co.,  iosuraDce,  Littte  Rock,  Ark. 

Hecht,  R.  S..  president  Hibemia  Bank  and  Trust  Com- 
pany, New  Orleans,  La. 

Henriques,  James  C,  attorney,  associate  general  counsel. 
New  Orleans,  I*. 

Hodge,  J.  Floyd,  insurance,  New  Orleans,  La. 

Huey,  Arthur  S.,  secretary. 

Israel.  Sam,  Leon  Israel  ft  Bros.,  coffee  importers.  New 
Orleans,  La. 

Kory,  Edward,  vice-president. 

Mobs,  W.  Irving,  president, 
^     Moss,  Mike  M.,  senior  vice-president. 

Newman,  Harold  W.,  M.  W.  Newman  ft  Sons,  bankers. 
New  Orleans,  La. 

O'Neal,  William  P.,  Standard  Rice  Company,  New  Or- 
leans, La. 

Overton.  John  H.,  attorney,  Backman,  Overton  ft  Daw- 
kins.  Alexandria.  La. 

Pool.  U  M..  president  Marine  Bank  and  Trust  Conqiany, 
New  Orleans,  La. 

Bouden.  W.  W.,  vIoe-pre«ident  Whitney-Central  National 
Bank,  New  Orleans,  La. 

Salmen.  F.  \\..  president  Salmen  Briok  and  Lumber  Com- 
pany, New  Orleans,  La. 

Saunders,  P.  H..  Isidore  Newman  ft  Sons,  bankers.  New 
Orleans,  La. 
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GREAT  XTNIOK  FIRE  AND  MAHIKE 
Sfalenker.  Simon  J.,  U.  Levy  &  Soni,  cotton  fftctors.  New 
Orleans,  La. 

Souera,  Sidner  W.,  president  Mortgage  &  Seourities  Co., 
N«w  Orleans,  La. 

Terriberry,  Georg«  H.,  attomev,  Terriberry,  Rice  &  Young, 
New  Orleans,  La. 

Vacearo,  Felix  P.,  Vaeearo  Bros.  A  Co.,  steatmbip  owners. 
New  Orleans,  La, 


INSURANCE  COMPANY— O^tiHwd. 

Weil,  Louis  A.,  treasurer  Kohn,  Weil  ft  ffliDoa^  Inc., 
wholesale  hats,  New  Orleans,  La. 

Weil,  Walter  H.,  Weil  &  Catling,  cotton  merchants.  New 
Orleans,  La. 

Wilbert,  Frederic,  sugar  planter  and  lumberman.  Plaque- 
mine,  La. 

Woods,  Rodney  P.,  Luteher  ft  Moore  Cypress  Co.,  Luther, 
La. 


OrosB  preatiums  

BetBBnrance   

Return  pretniame... 

Net  Premiums  

X<OHes  to  premlUDU 
written   


Intertflt,  ftc.  . 
OUier  income. 


Plre. 

$eo,ios  28 

S,14S  56 
17,0«>  79 
37,M8  93 

S8.T 


Ocean 
Marine. 


Ikooue,  1921. 


Motor 
Vehicle. 
VU.170  8» 
l&,S2d  30 

7,639  43 

13.9 


$2»,SS4  74 
1,219  70 


In  land 
NaT. 


HalL 


Tornado, 
etc. 

1970  63 
28S  41 
191  81 
495  41 

1.2 


TOTAL  INCOME. 


Sprinkler 
Leakase. 


Riot,  Ez- 
plo.,  etc. 


Totals. 

195.246  50 
28.258  2T 
23,934  46 
46.0GS  77 


$77, 158  21 


DiSBt'BSEUEKTS,  1921. 


Occon 

Plre.  Marloe. 

Orose    amoun  t    pa  Id 

for  losses   $12,113  45   

HeinsuniDce    1,209  81   

Net  amt.  paid  pollcr- 

boiders  for  losses. .        10.903  61   

UndernTiting  expenses  

Other  disbursements  


Motor 
Vehicle. 

»4.4»0  40 

3.491  a 

9SR  80 


923,923  7Q 
785  71 


Bn  land 
NaT. 


Tornado, 
etc. 

<6  50 


Hall. 


Sprlokler 
Leakage. 


Riot,  Bx- 
plo.,  etc. 


6  90  

Total  Disbubseue:ct3. 


Totals. 

4.701  » 
11M»  00 
$36,  608  47 


Ratios  to  PsrHluus  Wbittes. —  Losses  incurred,  ; 
underwriting  expenses,  51.9%;  underwriting  loss,  30.1%. 

RA.TIOR  TO  PfiEMmus  Earked. —  Losses  incurred,  S9.6% ; 
expenses  incurred,  92.9% ;  underwriting  loss.  62.6%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  Are,  $3,966,604;  tornado, 
etc.,  $27,500:  net  risks  in  force  on  business  effective  prior  to 
January  1,  1921,  $305,364;  net  premiums  in  force  on  buai- 
nesB  on  and  after  January  1,  1921,  fire,  $31,886;  motor 
vehicle,  $7,185;  tornado,  etc.,  $305;  net  premiums  In  force 
on  business  effective  prior  to  January  1,  1921,  $6,840. 

Undebwbitiz^o  Exhibit,  1921. —  Premiums  earned  during 
1021,  $26,400.49. 

Losses  Incurred  during  1921.  $15,753.06;  underwriting 


expenses  incurred  during  1921,  $24,536.41;  total,  $40,- 
289.47. 

Loss  from  underwriting  during  1921,  $13,888.08. 

IirVESTMEXT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $31,492.42;  profit  on  investments  during  1921, 
$16,329.24;  toUl,  $47,821.06. 

Xh>ss  on  investments  during  1921,  $134;  investment  ex- 
penses during  1921,  $651.71 ;  total,  $785.71. 

Gain  from  investments  during  1921,  $47,035.95. 

G.UN  AND  Loss  Exhibit,  1921. —  Gain  from  investments, 
$47,035.95. 

Loss  from  underwriting.  $13,888.98. 

Surplus,  December  31,  1920.  $202,199.90;  increase,  $33,- 
146.97;  surplus,  December  31,  1921,  $285,346.87. 


GREAT  western:  FIRE  INSURANCE  COMPANY, 
175  \V.  Jackson  Blvd.,  OMcago,  III. 


ADUtTTED  AaSETS,  DECEMnB  31,  1021. 


Hortgago  loans  on  ml  setttte   $317,300  00 

Interest  due  and  aoerued  tliereon   4, 544  35 

Loans  on  oollateral  security   32.500  00 

Interest  due  and  accrued  tliereon   365  41 

Bonds  ajid  stocks  owned   353,  659  35 

Intranet  due  and  accrued  thereon   2.970  97 

Guh  in  banks  and  office   50,503  80 

Agants*  balances  not  over  three  months  due  2. 766  15 
Interest  due  and  accrued  on  certificate  of 

depoidts   26  45 


TOTAL  ADMITTED  ASSETS   $764,636  48 


Liabilities,  Decgubee  81,  1921. 


Unpaid  elajms   $9, 500  00 

Unearned  premiums;  fire,  $28,430.01;  other 

than  fire.  $296.43;  total   28,726  44 

Estimaited  taxes  hereafter  payable   1.000  00 


TOTAL  LIABILITIES,  except  capital.       $39,235  44 

CAPITAL  PAID  UP   400,000  00 

NET  SURPLUS    325.401  04 


TOTAL    $764,636  48 


Qerexal  Review.  do  business  on  January  4,  1921.   The  authorized  capital  is 

HiSTOBV. —  This  company  was  incorporated  under  the  $400,000.  the  par  value  of  the  shares  being  $20.  and  the 
laws  of  lUiDois.  Jannuy  19.  1920,  and  received  license  to     selling  price  $50  subject  to  an  organization  expense  of  13%. 
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GREAT  WESTERN  FXSE  AND  MART 
The  eotire  authorized  capital  of  $400,000  baa  been  paid  io 
and  $450,000  contributed  to  aurplua. 

The  company  wa«  organized  by  F.  J.  Matre  A  Company, 
who  are  interested  in  the  Marquette  National  Fire  Insur- 
ance Company  also  of  Chi<^o.  The  company  was  organ- 
ized to  do  a  reiueiiraiice  businesa  and  is  under  the  same 
mo/nagement  as  the  Marquette  National  Pire  Insurajice 
Company. 

This  company,  together  with  the  Marquette  National  Fire 
Insurance  Company  of  Chicago,  guarantee  policies  under 
the  title  "Great  Western  Underwriters." 

Manaqemeitt  and  Reputation. —  The  president  of  the 
company  is  Anthony  Matre,  and  the  secretary-treasurer. 
Napoleon  Plcwd,  both  of  whom  hold  similar  poBitiana  with 
the  Marquette  Natacmal  Fire  Insurance  Company  and  are 
in  good  repute.  This  company  will  participate  in  the  re- 
insurance of  the  first  cession  of  the  Itfarquette  National 
Fire  Insurance  Company.  ■ 

On  December  31,  1921  the  directors  owned  $9,400  par 
value  of  the  company's  capital  etock  of  $400,000. 

In  the  first  year  of  its  operfuti<ms  the  company  wrote  a 
small  volume  of  bumoeee  with  a  high  low  ratio,  and  expenee 
ratio  above  normal. 

The  company  reduced  its  surplus  $138,133.63  in  1S2I  by 
charging  off  "Stock  Notes  due  subject  to  Call." 

The  securities  owned  are  high  class  and  the  valuations 
in  the  statement  are  thoee  fixed  by  the  conv>M)tion  of  Insur- 
ance  Commissioners.  The  mortgages  cover  prt^erty  princi- 
pally in  Illinois,  there  being  a  few  loans  on  property  in 
Kansas,  Missouri,  Iowa,  Penn.,  South  Dakota,  and  ^s- 
consin.  The  valuations  placed  upon  the  properties  are 
more  than  three  times  the  amount  loaned. 

Kinds  of  Insurance  Written. —  Fire,  direct  and  r^- 
surance. 

Ofticebs. —  President,  Anthony  Matre;  first  vice-preel- 
dent,  F.  J.  Matre;  secretary  and  treasurer,  Napoleon 
Picard. 

DiBECTOBS.— Devlin,  R.  G.,  director,  MetropoHtan-mber- 
nia  Fire  Ins.  Co. 

Houlehan,  J.  F,,  Kansas  Oity,  Mo.,  vice-president  Midwest 
Reserve  Trust  Co. 

Leonard,  F.  P.,  Cook  County  manager  of  Marquette  Na- 
tional Fire. 

Matre,  Anthony,  president  of  the  conqiany  and  also  prea> 
ident  of  the  Marquette  National  Fire. 

Matre,  F.  J.,  vice-president  of  company,  also  a  director 
and  president  F.  J.  Maire  &  Co.,  investmente,  Chicago. 

Picard,  Napoleon,  general  manager  insuranjoe  exchange, 
Chicago. 

Reia,  Henry,  vdce-president,  Marquette  Naitional  Fire. 
Ross,  F.  H.,  Jr.,  of  F.  H.  Ross  General  Iiwurance  Agency, 
New  York  CHty. 


S  INSURANCE  COMPANY— Con* m««(. 

Ihoohb.  1921. 

Fire,  gross  premiums,  $09,104.25;  return 
praniums,  $11,396.38;  net  premiums   $67,707  87 

Tornado,  etc.,  gross  premiums,  $569.94;  re- 
turn premiums,  $150.78;  net  pieminms..  410  16 


TOTALS,  groM  premiums,  $60,674.19; 
return  prraniuma,  $11,666.16;  net 
premiums.   $68,  US  03 

Interest,  etc   26,  665  95 

Gross  profit  on  sale  of  bonds   6,193  02 


TOTAL  INCOME  ,   $90,977  00 

Dl8BCB9EBCEirrs,  1921. 
Fire,  net  amount  paid  policyhtdders  for 

losses   $17,864  10 

Tornado,  etc.,  net  amount  paid  poHcyboldera 

for  losses    73  00 


TOTALS,  net  amount  paid  poUcyht^d- 

ers  for  loases   $17,864  88 

Underwriting  expenses    32,269  06 

Investment  losses  and  expenses   238  26 


TOTAL  DISBURSEMENTS    $50,372  IS 


Ratios  to  Premiums  Written. —  Losses  paid,  30.7%  i 
losses  incurred,  47.1% ;  nndwwritii^  expenses,  66.5% ; 
underwriting  loss,  53.7%. 

Ratios  to  Pbehiitms  Eabnbd.— Losses  incurred,  93.1%; 
expenses  incurred,  113.1%;  underwriting  loss,  106.3%. 

MiscFXLANEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  Jan.  I,  1921,  Are,  $4,789,458;  tornado  etc., 
$121,434;  net  premiums  In  force  on  busioese  on  and  after 
Jan.  1,  1921,  fire,  $53,699.86;  tornadb,  etc.,  $498.84. 

UNDEBWBiTiNa  EXHIBIT,  1921. —  Premiums  earned  during 
1921,  $29,301.59. 

Losses  incurred  during  1921,  $27,373.83;  imderwriting 
expeiwee  incurred  during  1921,  $33,269.06;  total,  $60,642.89. 

Lose  from  underwriting  during  1021,  $31,251.30. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $34,673.13;  profit  on  investments  during  1921, 
$10,461.00;  total.  $45,024.13. 

Loss  on  investments  during  1921,  $6.25;  investmrat  ex- 
penses incurred  during  1021,  $232,01;  total,  $238.26. 

Gain  from  investments  during  1921,  $44,785.87. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  Investments, 
$44,786.87. 

Loesee:  Underwriting,  $31,251.30;  etock  notes  due  subject 
to  oall,  $138,133.63;  total,  $169,884.83. 

Surplus,  December  31,  1920,  $450,000.00;  decrease,  $124,- 
598.96;  surplus,  December  31,  1021,  $325,401.04. 
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GREENSBORO  FIRE  INSURANCE  COMPANY, 
112  East  Market  Street,  Greensboro,  N.  C. 


Adhttted  Assets,  Deoembbb  31,  1921. 


Mort^e  louu  on  real  estate   tl46,838  88 

Interest  due  and  accrued  thereon   2,813  34 

Loans  on  collat«ral  security   27,689  69 

Interest  due  and  accrued  thereon   659  70 

Bonds  and  stocks  owned........   163,246  00 

Interest  due  and  accrued  thereon   300  22 

Cash  in  banks  and  office   17,977  50 

Agents'  balances  not  over  three  months  due  33, 463  09 

Bills  recaivable  taken  for  fire  risks   132  39 


Liabilities,  Deceubeb  31,  1921. 

LOSSES  AND  CLAIMS:  Fire,  r^orted  or 
in  process  of  adjustment,  $57,802.33;  re- 
insurance, $35,207.67;  net  unpaid  claims       $22,664  66 

Motor  vehicle:  Reported  or  in  process  of 
adjustment    637  33 


Totals:  Reported  or  in  process  of  ad- 
justment,   $58,409.66 ;  reinsurance, 

$35,207.67;  net  unpaid  claims   $23,291  99 

Unearned  premiums   141,037  56 

Dividends  to  stockholders  unpaid   6,000  00 


TOTAIi  ADMITTED  ASSETS   9303.120  81 

Gekebal  Retiew. 

HiSTOBT. —  This  company  was  incorporated  under  the 
lavs  of  North  Carolina  in  1898  with  $37,600  capital  paid 
in.  In  1900  its  capital  was  increased  to  $100,000  by  a 
stock  dividend  of  $37,600  and  $25,000  which  was  paid  in 
by  stockboldra-s.  It  was  chartered  as  the  *' Underwriters 
of  GoldsboTo,"  but  the  charter  was  afterwards  amended  and 
the  title  "  Underwriters  of  Qreensboro "  adopted.  In  1021 
the  charter  was  amended  to  the  above  title. 

The  par  value  of  the  stock  is  $100  per  share. 

Management  and  Reptttation. —  The  company  is  in  very 
good  repute  and  is  under  the  same  managemeot  as  the 
^ot  Fire  Insnrance  Company  and  the  Oewge  Wadrington 
Fire  Insurance  Company  (fOTmerly  the  Southern  Under- 
writers). In  March,  1020,  this  company,  together  with  the 
Pilot  Fire  Insurance  Company  and  the  Southern  Under- 
writers, formed  a  special  department  through  which  poHciee 
are  issued  under  the  title  "  McAlister  Underwrites,"  which 
are  guaranteed  by  these  three  companies.  It  writes  a  eon- 
svrative  volume  t4  bnsinsss  and  its  (iterations  have  been 
profitable^ 

The  com|Mny  is  ecmtrolled  by  prominent  financiers  and 
business  m«i  of  North  Carolina.  On  December  31,  1821, 
the  directors  owned  flS^OO,  par  value,  of  the  capital  stock 
then  outstanding. 

Its  loss  paying  record  is  excellent.  Its  expenses  of 
operation  are  slightly  above  normal,  but  not  unreasonable 
considering  the  volume  of  business  transacted.  Its  loss 
ratio  in  recent  years  has  been  low,  and  H  has  made  an 
underwriting  profit  in  each  of  the  past  several  years, 
except  a  small  loss  in  1920  and  more  substantial  amount 
in  1921. 

Its  investments  are  local  in  character,  with  the  excep- 
taon  of  U.  S.  Liberty  hoods  which  it  owns.  Among  its 
securities  it  carries  162  shares  of  Southern  Underwriters 
(George  Washington  Fire  Insurance  Company)  stock. 

The  mortgage  loans  are  upon  improved  city  and  farm 
property  in  North  Carolina  and  South  Carolina.  The  col- 
lateral loans  are  apparently  well  secured. 

Kinds  or  Irsubanck  Wbittem. — fHre,  automobile  fire 
and  theft  insurance. 

Tebutobt. —  It  is  licenssd  and  iterates  In  IXarth  and 
South  Carolina  on^. 


TOTAL  LIABILITIES,  except  capital.     $170,320  65 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    122,701  26 

TOTAL    $393, 120  81 

Dividends. —  It  has  paid  a  dividend  of  6%  each  year 
since  it  began  business,  but  paid  7%  in  1920  and  1921. 

OpncEBS.— President  and  treasurer.  A,  W.  McAlister; 
first  vice-president,  R.  O.  Vaughn;  second  vice-president, 
A.  M.  Scales;  secretary,  C.  A.  Mebane;  assistant  secretary, 
W.  L.  Sharpe. 

DnscTOBS.— 

Hackney,  Geo.,  manufacturer,  Wilson,  N.  C. 

Hunter,  Carey  J.,  insurance,  Raleigh,  N.  C 

Joyner,  J.  Y.,  former  State  Superintendent  Public  la 
struMion.  Raleigh,  N.  C. 

McAlister,  A.  W.,  insurance,  Greensboro,  N.  C. 

Atebane,  C.  A^  insurance,  Greensboro,  N.  C. 

Scales,  A.  HI,  attorn^,  Greensboro,  N.  C 

Sykes,  A.  J.,  merchant,  Greensboro,  N.  C 

Thomas,  W.  A.,  manufacturer,  Statesville,  N.  C 

Vaughn,  R.  G.,  banker,  Greensboro,  N.  C. 

\Vright,  C.  G.,  capitalist,  Oreeusboro,  N.  C. 

Stockuoldebb'  Annual  Mebtiho. —  Third  Thursday  in 
January. 

Genebax.  A0ENTS.-7- McAlister,  Vaughn  and  Scales, 
Inc.,  GceoiBboro,  N.  C. 

InOOUE,  1921. 

Fire:    Gross  premiums,  $^83,913.40;  rein- 


surance,   $86,007.30;    return  premiums, 

$42,779.41;  net  premiums   $166,126  69 

Motor  vehicle:   Gross  premiums,  $6,577.42; 
reinsurance,  $892,81;   return  premiums, 

$1334.77;  net  premiums   3,849  84 


Totals:  Gross  premiums,  $290,490.82; 

reinsurance,  $B6|900.11;  return  pre- 
miums, $44,614.18;  net  premiums.....  $158,076  63 

Interest,  etc.    19,362  72 

Adj.  book  value  of  stocks   £8,400  00 


Total  InoouK   $201, 730  25 

XMmntEiiBim,  1021. 

Fire:  Gross  amount  paid  for  losses, 
$255,980;  reinsurance,  $118,253.54;  sal- 
vage, $35,190.05 ;  net  amount  paid 
policyholders  for  losses   $102,627  41 
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OBEENSBORO  FIRE 
Motor  vehicle:     Groes  amount  paid  for 
losses,  $15,183.47;  reinsurance,  $2,841.43; 
salvage,  $199.17;  net  amount  paid  policy- 


holders for  leases    12, 142  87 


Totals:   Grose  amount  paid  for  losses, 

$271,163.47 ;  reinsurance,  $121,094.97 ; 

salvage,  $35,398.22;  net  amount  paid 

policyholders  for  losses   $114,670  28 

Underwriting  expenses   75,399  21 

Dividends  to  stockholders   7, 000  00 

Otiier  disbursements    3,818  11 


Total  Disbubsemekts.    $200,887  60 


Ratios  to  Fbeuiu  us  WBiTTEn. —  Losses  paid :  fire, 
66.1%;  motor  vehicle,  315.3%;  losses  incurred,  61.7%; 
underwriting  expenses,  47.4%;  underwriting  loea,  21.5%. 

Ratios  to  Pbemiumb  Eabned. —  Loseee  incurred,  75.0%; 
expenses  Incurred,  43.0%;  underwriting  loss,  10.7%. 

HisCELLAiTEOiis.—  Net  risks  in  force  on  businesi 
effective  on  and  after  January  1,  1^1,  fire,  $0,741,843; 
motor  vehicle,  $203,729;  net  risks  in  force  on  business 


rCE  COMPANY—  CwHnued, 

effective  prior  to  January  1,  1921,  $6,740,464;  net  prem- 
iums in  force  on  business  on  and  after  January  1,  1921, 
fire,  $150,923.99;  motor  vehicle,  $3,013.12;  net  premiums 
in  force  on  business  effective  prior  to  January  1,  1921, 
$131,305.77. 

Uhdebvbitiso  Exhibit,  1021. —  Premiums  earned  during 
1921,  $173,063.08;  loss  from  underwriting  profit  and  loss 

items,  $1,971.28;  total,  $171,091.80. 

Losses  incurred  during  1921,  $129,889.62;  underwriting 
expenses  incurred  during  1921,  $75,390.21;  total,  $206,- 
288.83. 

Loss  from  underwriting  during  1921,  $34,197.03. 

IiTVEBTUENT  EXHIBIT,  1021. —  Interest,  etc.,  earnea  dur- 
ing 1021,  $18,953.33;  profit  on  investments  during  1921, 
$23,400;  total,  $42,353.33. 

Investment  expenses  incurred  durinf;  1921,  $3,769.82. 

Gain  from  investments  during  1921,  $38,583.61. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  investment, 
$38,583.51. 

Losses:  Underwriting,  $34,107.03;  dividends,  $6,000 1 
total,  $40,107.03. 

Surplus,  December  31,  1020,  $124,404.78;  decreaae, 
$1,613.52;  surplus,  December  31,  1021,  $122,791^6. 


GRESHAM  FIRE  AND  ACCIDENT  INSURANCE  SOCIETY,  LTD., 

London,  England. 


General  Review. 

HiSTOBT.— This  company  was  organized  in  1908.  It  ie 
controlled  and  is  under  the  same  management,  as  the 
Gresham  Life  Assurance  Society,  Ltd.,  which  is  an  old 
established  company  with  assets  over  $50,000,000.  The 
paid-up  capital  of  the  Gresham  Fire  and  Accident  is  $1,000,- 
000;  tiie  life  company  took  $500,000  of  the  stock  and  the 
balance  was  taken  by  the  public.  (An  arbitrary  rate  of 
exchange  has  been  used;  see  note,  page  vii.)  The  directors 
of  the  life  and  fire  companies  are  the  same. 

This  company  is  not  regularly  litensed  in  this  country, 
but  is  writing  "surplus  linee"  here  through  Fred  S.  James 
&  Co.,  of  New  York  and  Chicago.  Under  their  power  of 
attorney  they  are  authorized  to  accept  service  in  case  of 
dispute  occurring  over  claims  in  the  United  States,  and  to 


adjust  and  pay  all  losses  ftmn  tiieir  office.  Tb^  an  a 
prominoit  and  reputable  firm  of  underwHters  refnesenting 
as  United  States  managWs  the  following  companies :  Eagls^ 
Star  and  British  Dominions  Ins.  Co.,  London,  England; 
General  Fire  Aseurance  Co.,  of  Paris,  France,  and  the 
Urbaine  Fire  Ins.  Co.,  of  Puis,  France. 

It  writes  fire,  employeiV  HaMllty  and  gmeral  ouatMltf 
lines  at  Hs  home. 

The  Home  OflBce  balance  sheet  as  of  DecembCT  81,  191^ 
the  latest  available  shows  the  foBowing:  Total  assets, 
$1,933,900;  capital  paid  in,  $1,000,000;  fire  insurance  Te> 
8er\-e,  $270,230;  investment  reserve,  $101,356;  profit  and 
loss  account,  $SO,MO.  (An  arbitrary  rate  of  exchange  has 
been  used;  see  note,  page  vfi.) 
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Gl'AEAXTY  FIRE  ASSURAJfCE  CORPORATION, 
80  Maiden  Lane,  New  York  City. 


AVUITTED  AaSETB,  DeCEHBEB  31,  1021, 

Bonds  and  stocks  owned   $827,200  00 

InWpest  due  and  acnied  thereon   0.347  91 

Cub  in  banks  and  office   132,843  81 

Agents'  balances  not  orer  three  months  due  22,  412  So 

OthCT  admitted  aBse<te   100  uO 

ReinFurame  due  oji  paid  Io<E^e&   13, 174  74 


TOTAL  ADMITTED  ASSKTS. ....... .  ifl. 005.079  11 


Liabilities,  Df.cembeb  31,  1921. 
hOSSKS  AND  CT^^IMS:  Fire,  $69,148.77; 

reinsurnnor,  $23,491.44:  net  unpaid  cinims  $45,856  33 
Motor    vehicle,    $45,160.0)5;  reinsurance, 

99,896.67;  net  unpaid  claims   3.5,323  48 

TOTAT^,    $114,306.82:    reinsurance,  ?33.- 

328  01:  net  unpaid  claims   $80,978  81 

Unearned  premiums   245.  559  17 

Salaries,  rents,  etc   8.500  00 

Estimated  tmxee  hereafter  payable   15.500  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   1.810  57 

TOTAL  LIABILITIES,  except  capital.  $352,157  55 

CAPITAL  PAID  UP   337.500  00 

NET  SURPLUS    315,421  56 

TOTAL   $1,006,078  11 


Gemekai.  Review, 
HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  the  St«t«  of  New  York,  November  11,  1919,  and 
WM  licensed  Deeember  22,  1919,  with  an  authorized,  sub- 
scribed and  paid  In  capital  of  $200,000,  and  surplus  of 
like  amoimt.  Shares,  par  value  $100,  were  sold  «t  $200, 
thus  providing  the  surplus.  There  was  no  exp«k»e  of  pro- 
motion, which  is  comonendable.  In  1920  the  authorized 
capital  was  increased  to  $500,000.  During  1921,  $137,600 
was  paid  in  to  capital  and  $137,500  was  contributed  to 
surplus. 

Manageuekt  Aim  Kepi'tation. —  This  company  was  or- 
gMdttd  hy  intweste  identified  with  Edward  E.  Hall  &  Co., 
a  lai^  and  reputable  underwriting  firm  New  York  Ci^, 
and  has  substantial  backing.    The  underwriting  of  the 

British  General  Insurance  Company,  Ltd.,  and  the  Century 
Insurance  Company,  Ltd.,  Edinburgh,  Scotland  of  which 
Henry  W.  Brown  A  Company  are  United  States  managers, 
and  of  the  Inde|>cadence  Insnrance  Company  of  Philadel* 
phia^  Pa.,  is  carried  on  through  this  office.  Edward  E.  Hall 
is  also  manager  of  the  UndMwriters  at  American  Lli^ds. 

The  company  hae  not  operated  ttmg  enough  to  have 
eetabliehed  a  record,  but  as  indicated  above,  the  manage- 
ment is  capa.ble  and  reputable. 

KipfBS  OF  Insurance  Wbitteit. —  Fire,  war  risk  and 
automobile  ineurance. 

TotBiToaT. —  R  is  licensed  in  Cal.,  Colo.,  Conn.,  Del., 
111.,  la.,  La.,  Md.,  Mass.,  Mo.,  Nev.,  N.  H.,  N.  J.,  N.  T., 
N.  C,  0.,  Ore.,  Pa..  R.  I.,  Tex.,  Wash,  and  W.  Va. 

Officers. —  President,  John  S.  Sutphen;  viee-preoidents, 
Winiam  H.  Andrews  and  Edward  E.  Ha)] ;  secretary- 
treasurer,  S.  Powell,  Jr. 

DiSECTORS. — 

Andrews,  William  H.,  chainnan  board  of  directors  Pratt 
ft  Lambert. 
Wintenw,  Arthur  P.,  R.  C.  Williams  ft  Co. 
Hall.  Edward  E.,  Edward  S.  Hall  ft  Company. 
Hardenberg,  W.  P.,  capitalist. 
Palmer,  Edgar,  president  New  Jersey  Zinc  Co. 
Phillips,  Wm.  N.,  Devoe  ft  Reynt^ds  Co. 


Powell,  Jr.,  E.  S.  E.  E.  Hall  &  Con^jany. 
Sloan,  Samuel,  Farmers  Ix>an  &  Trust  Company. 
Stewart,  Robert  L.,  Edward  E.  Hall  ft  Company. 
Stitt,  William  J.,  Jacob  Ad'er  ft  Oaapuaj. 
'Sulpboif  John  S.,  capitalist. 
WaltoD,  David  S.,  D.  8.  Walton  ft  Company. 
Wi8^  Leo  H.,  Wise  Bros.,  New  York  and  Baltimore. 
Stocxholkbs'  Annual  Meeting.— Third  Wednesday  in 


January. 

INCOUE,  1921. 
Fire,  gross  premiums,  $657,811.93;  reinsur- 
ance, 198,630.88;  return  premiums,  $172,- 

729.69;  net  premioaas   $286,351  36 

Motor  vehicle,  gross  amount  paid  for  losses, 
$338,4e5.18;  reinsurance,  $61,678.89;  re- 
turn premiums,  $61,438.27;  net  premiums       226,410  02 
TOTALS,  gross  premiums,  $096,037.11; 
reinsurance,  $260,109.77;  retnni  pre- 
miuma,  $234,166.96;  net  premiunu..     $611,701  38 

Interest,  etc.   S6, 964  25 

Surplus  paid  in   135,000  00 

TOTAL  INCOME   "     $683, 726^63 

Disbubseuents,  1921. 
Fire,  gross  amount  paid  for  loesee,  $247,- 
950.23;  reinsoranoe,  $101,046.75;  salvage, 
$6,264.53;  net  amount  paid  policyholders 

for  losses   $140,838  95 

Motor  vehicle,  gross  amount  paid  for  losses, 
$57,902.00;  reinsurance.  $3,532.38;  sal- 
vape,  $178.33;  net  amount  paid  policy- 
holders for  loSBes   54,191  38 

TOTALS,  gross  amount  paid  for  losses, 
$305,852.32;  rdnsurance,  $104,5(9.13; 
salvage,  $0,442.86;  net  amount  paid 

policyholdOTS  for  losses   $194,830  33 

Undenvriting  expenses   196,910  65 

Other   disbursements    823  82 


TOTAL  DISBURSEMENTS    $392,664  80 
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GUAEANTY  FIRE  ASSURANC 

Ratios  to  Fbemidms  Wbitten. — Losses  paid,  fire, 
49.1%;  motor  vehicle,  24  0%;  losses  incurred,  46.2%;  un- 
derwriting expenses,  38.4%;  undOTwriting  loss,  0.2%. 

Ratios  to  Pbsioitms  Eabned. —  Lobbos  incurred,  67.8%  ; 
expenses  incurred,  50.4%;  underwriting  loaa,  8.0%. 

MisoELLANEOUS. — Net  risks  in  force  on  busintss  effective 
on  and  after  Jan.  1,  1921,  fire,  $24,206,860;  motor  vehicle, 
$4,833,644;  net  risks  in  force  on  busiDees  effective  prior  to 
Jan.  1,  1921,  $5,674,681 ;  net  premiums  in  force  on  businese 
on  and  after  Jan.  1,  1021,  fire,  $192,061;  motor  vehicle, 
t2&l/)86;  net  premiums  in  force  on  buaioeas  effective  prim* 
to  Jan.  1,  1921,  $48,410. 

Undebwbittinq  Exhibit,  1921. —  Premiiuns  earned  dur- 
ing 1021,  $401,424.68;  gain  from  underwriting  profit  and 
loBS  items,  $77.97;  total,  $401,502.56. 

LoBBfls  incurred  during  1921,  $231,182.21;  underwriting 


CORPORATION— Oon(in««d. 

expenses  incivred  during  1921,  $202,530.22;  total,  $433.- 
712.43. 

Loss  from  underwritijig  during  1921,  $32,200.88. 

IinrESTHBMT  ExuBiT,  1021.— lotereet,  eto.,  earned  dur- 
ing 1921,  $44,103.84;  pn^t  on  inveetmenta  during  1021, 
$5,630.49;  total,  $49,734.33. 

Loss  on  inveetments  during  1021,  $19.69;  investment  ex- 
pcDsee  incurred  during  1021,  $804.13;  total,  $823.82. 

Gain  from  inveatmente  during  1021,  $48,910.51. 

Gain  and  Loss  Exhibit,  1021. —  Gaine:  luvestmearto, 
$48,910.61;  surplus  paid  in  advance,  $2,600.00;  surplus 
paid  in,  $135,000.00;  total,  $186,410.51. 

Lose  from  underwriting,  $32,  209.88. 

Surplus,  December  31,  1920,  $161,220.93;  increase,  $164,- 
200.03;  surplus,  December  31,  1021,  $315,421.56. 


GUARDIAN  ASSURANCE  COMPANY,  LTD., 
London,  England. 

CANADIAN  BRANCH,  160  ST.  JAMES  STREET,  MONTREAL,  QUEBEC. 


Admitted  Assets,  De<^beb  31,  1021, 


Real  estate  owned,  assessed  value   $467,  400  00 

Bonds  and  stocks  owned   1,446,254  03 

Interest  accrued  tiiereon   471  04 

Cash  in  banks  and  t^oe    322,261  36 

Agents'  balances  not  over  three  months  due.  146, 460  40 

Other  admitted  assets   1,000  00 


TOTAL  ADMITTED  ASSETS  $2,  373,  846  02 


Liabilities.  December  31,  1021. 
LOSSES  AND  CLAIMS:    Pirw:    Net  un- 


paid claims   $167, 64S  14 

Unearned  premiums    878,836  32 

Estimated  taxes  bereafter  payable   28,994  89 


TOTAL  LIABILITIES,  except  capital..  $1,064,975  35 
NET  SURPLUS.  Canadian  Branch   1,308,871  57 


TOTAL.   $2, 373, 846  02 


Genebal  Retibw. 

HiSTOBT, —  This  company  was  estabJialKd  in  1821.  Its 
autihorized  capital  is  £2,000,000,  all  of  which  has  been  sub- 
scribed and  £1,000,000  paid  in.  The  Canadian  Branch  was 
established  in  1860.  At  one  time  the  company  operated  a 
large  branch  in  the  United  States,  but  this  branch  was 
ddseontinued  many  years  a{^. 

Early  in  1917  the  Reliance  Marine  Insurance  Cwnpany, 
Liverpool,  was  merged  with  this  company,  but  is  being 
operated  as  a  separate  institution. 

Home  Office  Resources. — All  asseta  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses,  wherever  incurred.  We  therefore  present 
the  following  information  from  the  Home  Office  balance 
sheet:  Total  assets.  December  31,  1920,  $46,106,240;  capital 
paid  in,  $5,000,000.  (An  arbitrary  rate  of  exchange  has 
l>cen  used;  see  note,  page  vii.) 

Management  and  Reputation, —  The  company  is  con- 
servatively managed  and  is  in  good  standing.  It  transacts 
a  large  volume  of  business  in  Canada,  where  its  operations 
have  been  profitable. 

Its  loss  paying  reputation  is  excellent. 

Atfiliations. —  Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association,  British 
Columbia  Board  of  Fire  Underwriters,  New  Bnuuwick 
Board  of  Ftre  Underwriters,  Nova  Scotia  Board  of  Fire 
Underwriters. 


Canadian  Maitaoeb.— H.  M.  Lambert,  M<tttreal,  Que.; 
assistant  manager,  Bertram  E.  Hards. 
TebbitobT. —  It  is  licensed  in  all  the  Provinces  of  Canada. 
Canadian  Tbustebs. — 
Angus  D.  Forbes. 
Htm.  A.  W.  Atwaters.  K.  0. 
Bi^venu  Tauevede. 
Hebert  Zepherin. 
General  AoiiNTB.~ 

Brydges  ft  Waugih.  Ltd.,  Winnipeg,  Man. 

T.  J.  8.  Skinner  Co.,  Ltd.,  Calgary,  Alta. 

W.  E.  Oraveley,  Vancouver,  B.  O. 

R.  S.  Day  Son,  Ltd.,  Victoria,  B.  C. 

Knowlton  &  Gilchri-t,  H.  John,  N.  B. 

Major  General  H.  H.  Mclvcen,  St.  John,  N.  B. 

\V.  R.  Maclnnes  4  Co.,  Halifax,  N.  S. 

Hyndman  &  Co.,  Ltd.,  Cbarlottetown,  P.  E.  I. 

Armstrwg,  DeWitt  ft  Crossin,  Ltd.,  Toronto,  Ont. 

Kind  of  Iksctbancb  Wbittes. —  Life,  fire,  use  and  occu- 
pancy, accident,  plate  glass,  burglary  and  fideliiy  bonds. 
In  Canada  it  writes  only  fire  insurance,  but  recently  incor- 
porated a  subsidiary  company  to  write  accident,  liability, 
automobile,  plate  glass,  burglary  and  fidelity  insuraBces 
undiT  the  title  of  The  Guardian  Inwranes  Oompuiy  of 
Canada. 

Trbbitdbt. —  It  operates  tiirouj^ut  the  United  Kingdom, 
Australia,  Canada,  New  Zealand,  South  Africa  and  other 
foreign  countries. 


Digitized  by  Google 


BEST'S  INSURANCE  REPORTS  —  FIRE  AND  MARINE. 


225 


GUARDIAN  ASSURANCE  COMPANY,  LTD.  —  Continued. 


Income,  1921. 
Fire:    Qross  premiuncB,  $1,891,260.67;  re- 

infnriDce,  $11,435.74;  return  premiuin-s 

$294,075.99;  net  premiums   $1,  £)&.).  748  64 

Interest,  etc   8,318  49 

Other  income    16,220  44 


UlSBUBiiEUK.NTS.  1921. 

Fire:  Gross  amount  paid  for  losses,  $888.> 
061.81;  reinsurance,  16,812.76;  salvage, 
3,uU2,03;  net  amount  paid  poKcybold- 
ers  for  losses  

Other  dii^^ursements  


$877. G80  43 
514.842  47 


Total  Income 


$1,010,287  77 


TOT.IL  DlSBUBi'EMENTS   $1 ,  3;I2,  90 


GUARDIAX  FIRE  INSL'RAXCE  COMPANY, 
30  West  Broadway,  Salt  Lake  City,  Utah. 


Admitted  Assets,  Decembeb  31,  1921. 


Real  estate  owned   

Mortgage  loans  on  real  estate . .  . . 
Interest  due  and  accrued  tlioreun.. 

Bonds  and  stocks  owned  , 

Interest  due  and  accrued  thereon. 
Cash  in  banks  and  office  


$30,000  00 
317,012  78 
10,794  07 
71,664  SO 
658  oh 
20.229  83 


Agents'  balances  not  over  three  montfas  due.  32.714  26 
I.^ss  accounts  recoverable  from  reinsurance 

compatiiee   4, 002  1 1 

Other  admitted  assets    87  82 


TOTAL  ADMITTED  ASSETS 


$487. 004  82 


Liabilities,  Decembeb  31,  1921. 


LosMB  and  Claims:  PIre. 

Total    $57.(K&  SO 

llelnsurance    3.810  17 

Net  unpaid  claims...  53,24»  «S 


Ocean 
Mnrlne. 

%4.m  91 


iJ3ifi  91 

Unearned  premiums:  Fir«,  $94,691.83;  other 

than  fire.  $1,316.58:  toUl  

Interest  due  and  accrued  

Estimated  taxes  hereaftfr  payable   

Due  for  borrowed  money   

Adjustment  expenses  unpaid  


Motor 
WhiH". 
(2.203  00 
1.274  88 
1,018  72 


Inlnnd 
NaT. 


Tornndo. 
etc. 


HatL 


Sprinkler 
[jesksge. 


itsot,  r:x- 

plo.,  etc. 


Other  liabilities 


$96,007 

41 

280 

04 

3,000 

00 

25. 000 

00 

400 

68 

TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP   

NKT  ^jl'UPLUS   


TOTAL 


Totnls. 
S(I3.I«!  31 

58,609  26 

11  60 

$183,  :I08  89 
200,000  00 
104,35'!  93 


$487,064  82 


Geherai.  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Utah,  in  December.  1913,  and  began  liUKines^  Jait- 
uary  1,  1914.  Its  authorized  capital  is  $.'tOO,000.  uf  whiih, 
on  Deremlier  31,  1015.  $96,320  had  been  paid  in,  with  a  like 
amount  of  surplus.  Its  stock,  par  value  $10,  was  Mild  at 
$25  per  share.  The  expense  of  organization  was  limited  hy 
the  stock  subscription  form  to  2U%  or  $'»  per  share.  On 
June  10,  1916,  a  syndicate  purcbaKed  10.000  shares  of  stuck 
of  this  company  at  $20  per  share,  par  value  $10.  Through 
this  transaction  the  paid-in  capital  was  increased  to  $200.- 
250  and  the  surplus  to  $200,000.  In  1918  the  oapiUl  wsm 
reduced  to  $200,000. 

The  company  wae  organized  by  interests  identifled  with 
"The  Agency  Company,  Inc.,"  Salt  I^ake  City,  Ulah,  gen- 
eral agent  for  this  company,  and  for  the  Guardian  Casualty 
and  Guaranty  Company  of  this  city  until  the  latter  retired 
in  1017.  The  Agency  Company,  Inc..  had  a  contract  for  the 
management  of  the  Guardian  Fire  Insurance  Company  for 
six  years  from  October  1,  1910,  with  privil^e  of  renewal. 
The  company  has  advised  us,  that  effective  June  1,  1921, 
this  agency  contract  was  terminated,  and  that  "  The  Agency 
Company,  Inc.,"  no  longer  represents  the  company. 

MANAOEHRifT  AiTD  Reput.\tion. —  The  company  has  sub- 
stantial backing,  and  bears  a  good  general  reputation. 

The  underwriting  is  in  charge  of  tho  secretary,  Wallei 
Cox,  who  has  been  with  the  company  since  it  was  organized, 
and  its  secretary  since  Iblarch,  1920. 

The  company  advisee  that  it  has  discontinued  writing 
ocean  marine  and  automobile  classes,  and  that  it  has  dls- 


(ontinuetl  direct  writing  in  Maryland,  Massachusetts,  Penn- 
fvlvania  and  buuth  Carolina. 

The  company  transacts  a  conservative  volume  of  busineai. 
The  expense  ratio  has  been  above  normal. 

In  1920  the  company  had  an  underwriting  loss  of  $34.- 
270.15  and  redw.-ed  its  surplus  $33,253.43.  In  1021  the 
loss  ratio  was  high,  and  there  was  an  underwriting  lose 
of  $80,615.60. 

On  December  31.  1921,  the  directors  owned  $55,800,  par 
value,  of  the  $200,000  capital  stock  then  outstanding. 

Its  loss  paying  reputation  is  excellent. 

The  mortgage  loans  are  upon  property  in  California, 
Utah  and  Idaho,  mostly  improved,  and  are  apparently  well 
set-ured. 

AfTii.iATiONS. —  Board  of  Fire  Underwriters  of  the 
Pacific.  Rocky  Mountain  Underwriters  Association. 

Kinds  or  Insurance  Wbitten. —  Fire  and  automobila 
insurance. 

Tkrbitort. —  It  la  licensed  in  Cat,  Colo.,  Idaho,  Midi., 
Mass.,  N.  Y.  and  Utah. 

DniDENDS. —  In  1916  the  company  paid  its  initial  dlTl- 

dend  of  $2,002.50;  1017,  $14,017.50;  1018,  $24,030:  1019. 
$16  000;  11120,  $19,000;  1921.  none. 

Officebs. —  President,  no  snocessor  to  D.  C.  Ecclcs,  for- 
mer president,  has  been  elected;  vice-president,  E.  P.  Elli- 
son; secretary,  Walter  Cox;  treasurer,  Frank  Fingree. 

DiBEcrroBs. — 

Ellis.  A.  C,  attorney.  Salt  Lake  City,  Utah. 
Ellison,  E.  P.,  capitalist  and  banker,  Layton,  Utah. 
Evans  D.  L..  banker,  Malad,  Idaho. 
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GUARDIAN  FIRE  INSURANCE  COMPANY  —  Ooniwued. 


Fishhirn,  R.  L.,  Jr..  banker  and  merchant.  Brigham  City. 
Utah. 

GilBOD.  O.  B.,  (»ptaliBt,  Ogden,  Utidi. 
Hardy,  John  K.,  vice-president  Bankers  Tnut  Co.,  Salt 
Lake  City,  Utah. 

Piogree.  Frauk,  banker,  Salt  Lake  City. 


Richards.  Preston  D..  attorney.  Salt  Lake  City,  Utah. 
Schweitzer,  Thea.,  copper  mining.  Bingham  Canyon,  Utali. 
Stookhoidebs'  Annual  Mebtimo. —  Second  Tuesday  in 
October. 

General  Agent. — 

H.  T.  Lamey,  Denver,  general  agent,  Colorado. 


Gross  premiums  

lielDKurance   

licturu  jtrcmlums. .. . 

NiK  premlanw  

LosHc)'  tn  prms.  vrlt'D 

Interest,  etc  

Borrowed  money  . . . 


Fire. 
»272.770  43 
3^.306  2S 
fi2.470  SI 
174.9fi»  a 
7«i.» 


Ocean 
Marine. 
$1,16S  51 

Ofi'M 
1.088  87 
405.3 


Income,  1921. 

Motor  Inland      Tornado.  Sprinkler   Riot,  Ex - 

Vebk-le.            Nav.         etc.           Hall.       Leakaae.    plo.,  etc.  Tot8li 

I2.H27  (to    S2;o,Si;6  M 

1.447  4fl    ;ta75.1  77 

!«>0  44    <B.5«I  8© 

m«I    176Ji51  S8 

190.5 

$28.  185  49     OlJh  r  iiuome    101  96 

45,000  00           ToTAI,  ISCOME     $249,839  33 


tiiroMS  amount  paid 
for  looses  

Ketnaurance   

Salvage   

Net  amt.  i>aid  policy- 
holders for  losses.. 


Fire. 

*237.114  95 
101.4:-t2  71* 
I.Oi%  81 


Ocean 
Miirine, 

STJWl  93 


Underwriting  expenses  

Interest  on  borrowed  money. 
Borrowed  monej  repaid  


DlBBl'RSEUENTS.  1921. 

Motor  Inland      Tornado.  Sprinkler   Blot,  Ex- 

Veblele.            Kav.         etc           Hall,       Lieakage,    plo.,  etc.  Totals. 

»-r»14  37    $248,361  24 

2.05ft  S7    104.411  46 

24  23    3.2»  6» 

961  47    140.S00  09 

$94,04&  79     Investment  Department  expenaei   4,358  fi7 

1,464  44     Other  diafaursanentB    77  00 

20>000  00          Total  Dibbubseuehts    $260,835  99 


Ratios  to  Pri:\iU^us  Written. — Losses  incurred,  81.9%: 
ocean  marine,  43.6% ;  motor  vehicle,  283.4% ;  anderwriting 
expenses,  63.3%;  underwriting  loss.  49.1%. 

Ratios  to  PREUitTMB  Earned. —  Losses  incurred,  90.3%; 
expenses  incurred,  67.7%;  underwriting  loss,  52.4%. 

MiHCKiiLANhMi's-, —  Net  Tisks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $9,861,056;  ocean 
marine,  $2.54.4.'i0;  motor  vehicle,  $16,157;  net  risks  in 
force  on  business  effective  prior  to  January  I,  I921>  $20,- 
054.29;  net  premiums  in  force  on  business  on  and  after 
January  I.  1921,  fire.  $165,322.46;  ocean  marine,  $1,068.87; 
motor  vehicle,  $480.67;  net  premiums  in  force  on  business 
effective  prior  to  January  1,  1921.  $21,205.60. 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $165,381.12;  loss  from  underwriting  profit  and  los^ 
Items.  $7,195.66;  total,  $158,185.46. 


IxiBses  incurred  dnring  1921,  $149,354.68;  underwriting 
expenses  incurred  during  1921.  $95,446.47;  total,  $244,- 
801.15. 

Loss  from  underwriting  during  1921,  $86,615.69. 

IirvESTHEKT  KxHiuiT,  1921. —  Interest,  etc..  earned  during 
I02I,  $20,881.13. 

r^ss  on  investments  during  1921,  $7,500;  investment 
expenses  incurred  during  1021,  $4,358.67;  total,  $1 1.868.67. 

Gain  from  investments  during  1921,  $18,022.46. 

Cain  and  Tmss  Exhibft,  1921. —  €teln  from  investmenta, 
$18,022.46. 

Losses:  Underwriting,  $86,615.69;  fnrnitnre  and  fixtures 
purchased  during  year,  but  not  admitted  as  an  asset,  $8. 

2.->0;  total,  $89,865.69. 

Surplus,  r>»-cniber  31.  1920.  $176,199.16;  decrease,  $71.- 
813.23;  surplus,  December  31,  I92I.  $104,355.03. 


(4r.\KT)TAX  IXsrHANCE  COifPANY  OF  CAXAUA 
IfiO  Sr.  Janips  St.,  Montreal,  Quebec. 


Admitted  Assets,  Decembeb  31,  1021. 


lnveatm«nt«,  book   value   $842, 7ri7  02 

Interest   accrued    8,260  33 

Cash  in  banks  and  office   31,404  61 

Agents*  balances    56,338  79 

Due  from  reinsurance  companien   10,432  82 

Sundry    ac4'0Uiits    rei-eivable.   2.  ToS  39 

Other  admitted  asset*   2.021  30 


TOTAL  ADMITTKD   ASSKTS   «9.'-.4.  04!)  10 


General  Review. 
Hiei!OBr.~Tfaia  company  was  incorporated  in  September, 
and  commenced  business  in  November,  I9I1,  with  $1,000,000 


Liabiuties,  Deoembeb  31,  1921. 


Net  unpaid  cladms   $166,335  76 

Uneuned  premduma    249. 165  12 

Sundry  aocouats  payable   10,026  37 


TOTAL  LIABILITIES,  excvpt  capital.      $425,517  25 

CAPHAL  PAID  LTP   375.000  00 

NET  SURPLUS    154.  131  91 


TOTAL.    $954,649  16 


authorized  capital  aU  of  which  has  been  subscribed  and 
$375,000  paid  in.  Up  to  the  end  of  I9I7  the  cajtital  was 
impaired  but  in  1918  the  impairment  vaa  made  good  and  a 
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GUARDIAN  IK8URAN0E  COM3 
surplus  of  $58,805.10  bImtwii-  It  was  organized  and  is 
owned  hy  the  Guardian  AsBurance  Company.  Limited,  of 
London^  «  very  old  and  reputable  itMtitutioa,  which  was 
Mtabliahcd  in  1821.  The  Canadian  branch  manager  of  that 
eonqiaJiy  !•  tiw  managing  director  of  this  company.  In  the 
mt\y  part  of  1918  the  title  of  the  company  was  changed  to 
The  Guairdian  Iiuurance  Company  of  Canada. 

It  writ«8  fire,  accident  and  health,  burglary,  employers* 
liability,  automobile  (all  risks),  plate  glass  insurance  and 
Ad^ty  aud  surety  bonds,  and  ha«  a  Dominion  license.  All 
the  business  written  ib  guaranteed  by  the  Guardian  Aaeur- 
ance  Company,  Ltd. 

The  underwriting  operations  previous  to  1921  were  un- 
profitable, due  to  heavy  increases  in  reserves,  as  a  "trading 
prufit"  is  shown.  In  1921  the  pmniums  written,  and  the 
unearned  premium  liability  items  were  reduced  and  an 
Dtiderwriting  profit  was  nude. 

The  underwriting  exbibit  for  1919,  1920  and  1921  includes 
the  figures  of  the  fire  department. 

Orficms. —  President,  D.  Forbes  Angus;  vice  president 
and  mnnsgpng  directw,  H.  M.  Lambert;  secretary,  Jolin 
Good. 

DuccTOBs.— Angus,  D.  Forbes,  Montreal :  President  of 

company  and  director  of  the  Bank  of  MontreaL 
Atwater,  Hon.  A.  W.  (K.  C),  Montreal. 


NY  OF  CANADA— Co«(in««l. 

Hebert,  Z^h,  Montreal :  Hudson  Hebert  &  Co.,  Ltd. 

Hubbard,  Hon.  Evelyn,  London,  Eng.:  Chairman  Guard- 
ian Assurance  Company,  Limited. 

Lambert,  H.  M.,  Montreal:  Viee-preeideot  and  managing 
director  of  the  company  and  Canadian  manager  of  tlie 
Guardian  Assurance  Company,  Limited. 

Molson,  F.  W..  Montreal:  Director  Sifolson's  Bank. 

KeynoldK.  George  \V.,  Lmdon,  Eng.:  Guardian  Assurance 
Company,  limited. 

Sweet,  A.  G.,  London,  Eng.:  Guardian  Assurance  Com- 
pany, Limited. 

Wanklyn,-  F.  L.,  Mwtreal:  Canadian  Pacific  Railway 
Company. 

Ikoomb.  1921. 
Grosji     premiums,     $802,817.81;  reinsur- 


ance. $189,696.61;  net  premiums   !(i613.121  00 

Interest,  etc.,    39.  39r»  08 

TOTAL  INCOME    $662,616  58 

DiSBUBSEUENTS,  1921. 

Net  amount  paid  policyholders  for  losses. . .  $334, 323  50 

Cnderwritiug  expenses    174,800  13 

TOTAL  DISBURSEMENTS    $609. 123  03 


HALIFAX  ilKE  IXSUEAXCE  COMPANY, 
60  Bedford  Kow,  Halifax,  N.  S. 


Genebai,  Review. 

HiSTWT. — ^This  company  began  business  in  1809,  and  for 
ten  years  operated  as  a  mutual  company.  In  1819  an  Act 
of  IncOTponttion  was  obtained  under  which  it  did  business 
until  1869,  when  it  was  reineorporated,  with  an  anthorized 
capital  of  $400,000,  of  which  $240,000  has  been  paid  in. 

It  is  the  oldest  Canadian  fire  insurance  company. 

HAirAQEHBiiT  AND  RKFUTATion.--The  company  U  con- 
KTvatively  managed  and  its  business  has  been  profitable. 
The  volume  of  business  written  has  been  small,  and  tlie 
kiA6efl  and  expenses  have  been  moderate. 

It  is  in  excelignt  standing,  and  its  officers  and  dirfctors 
are  reputable  and  reapMisible. 

As  of  January  1,  1910,  the  company  took  out  a  Domiii- 
iim  license,  limited  to  doing  business  within  the  Provin«'u 
of  Nova  Scotia,  and  has  made  arrangement-^  tor  Uit 
necessary  deposit  at  Ottawa. 

Up  to  the  tbne  of  going  to  press  this  company  had  not 
Ksp<mded  to  onr  requests  for  statements  for  the  years 
1920  and  1921.  ISie  report  made  herein  was  compiled 
from  information  previously  furnished  to  us.   If  our  sub- 


scribers are  interebted  and  will  require  statements  of  the 
Company  and  send  to  us  we  shall  be  glad  to  report  upon 
same. 

Kind  of  Irsdbance  Wbittkn. — Fire  insurance  only. 

DrnDENDS. — In  recent  years  it  has  paid  dividends  as  fol- 
lows: 1904  and  1905,  10%  on  $120,000  capital;  1906 
and  1907,  5%;  1906  and  1912.  inc.,  6%;  1913  to  1916,  inc., 
7^'i;  1917,  6%  on  $240,000  capiUl:  1918. 

OmcEBS. — President,  Hon.  William  Roche:  vice-pret-i- 
dent,  Jatnes  Moorman;  secretary  and  treasurer,  A.  G. 
Cross:  auditor,  T.  L.  E.  PierR. 

Directobs. — 

Bauld,  Henry  G.,  M.  P.  P..  merchant. 
Bligh,  Frederick  P.,  K.  C,  barrister. 
Cross,  A.  G.,  secretary- treasurer  of  company. 
Longard,  Edward  J.,  president  Acadin  Rupar  Refining 
Company,  Ltd. 

Moorman.  James,  manager  Csnada  CorpM^tions,  Ltd. 
Roelie,  Hon.   William,  wnator. 
Smith.  Edmund  G..  merdiant. 

Stockholi^S  An.vtal  MiXTiNQ. — Fimt  Monday  in 
March. 


HAMILTON  FIRE  INSURANCE  COMPANY 
111  William  Street,  New  York,  N.  Y. 

ADuirrED  Assets,  December  31, 1921. 

Mortgage  loans  on  real  estate                         $23,000  00     CsEih  in  banbs  and  office   189,670  33 

Interest  due  and  accrued  thereon                             210  83      Agents'  balances  not  over  three  months  due  122,690  44 

Bonds  and  stocks  owned                               1.821,005  21      Reinsurance  recoverable  on  paid  losses   38.276  60 

Interest  due  and  accrued  thereon                         10,648  04            TOTAL  ADMITTED  ASSETS   $2, 155, 509  35 
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HAMILTON  FIRE  INSURAXCE  COMPANY  —  (7<m*in««d. 


Losses  and  Cliilms: 

Total   

Uefnsnr&nce   

Net  uupald  claintB... 


Ocean 
Fire.  Marine. 

S442,8M  74   

178.224  82   

264,039  92   


Liabilities,  Dboembeb  31,  1921. 

Motor          Inland  Toroado, 

Veblcte.            NaT.  etc. 

$161,963  88    n.OSO  00 

  52B  00 

161^  83    054  00 


Haa 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 
$6,000  00 
3.000  00 
3,000  00 


Unearned    premiums:    Fire,  $400,322.90; 

other  than  Are,  «273^74.71   $873,607  61 

DiviflendB  to  atockholders  unpaid   685  36 

Salaries,  rents,  etc   6, 000  00 

Estimated  taxes  hereafter  payable   75,000  00 

Contingent  commissions,  etc   22,004  94 

Estimated  expenses  of  investigation  and 


adjustment  of  losses. 
Other  liabilities   


Totals. 

$611,008  57 
181,750  82 
430.157  75 

10,006  00 
22  72 


TOTAL  LIABILITIES,  except  capital.  $1,218,368  37 

CAPITAL  PAID  UP   200,004  00 

Nl.T  SUBPLUS    737,  136  98 


TOTAL   $2, 165, 509  35 


GiiNuiAb  Re\'iBw. 

HiBTOBY. —  This  company  began  buriness  May  22,  1852. 

In  1009  control  of  the  company  was  secured  interests 
identified  with  Lenssen  &  Co.  and  E.  C.  Jameson,  president 
of  the  Olohe  and  Rutgers  Fire  Insurance  Company  of 
New  York,  and  it  resumed  active  operations  on  December 
10,  1909. 

The  paid-up  capital  of  the  company  is  $200,004.  The  par 
value  of  the  stock  is  $15  per  share. 

Manaoeuert  and  Bii:putation. —  The  company  is  under 
experienced  and  aggressive  management,  and  has  substan- 
tial backing. 

Its  stock  is  closely  held,  the  directors  owning  $125,844, 

par  value,  on  December  31,  1921.  The  majority  of  the  stock 
is  owned  by  E.  C.  Jameson  and  Arthur  Lenssen,  Jr.,  who 
are,  respectively,  president  and  vice-president  of  the 
company. 

Up  to  1917  it  wrote  a  moderate  volume  of  business,  but 
has  sinte  increased  its  writings  very  greatly,  and  now  it 
iratisacts  a  full  volume  of  business  in  proportion  to  its 
i-Hpilal  and  surplus. 

Its  operating  expenses  are  very  low.  In  1917,  1U18, 
1919,  1920  and  1921,  llie  combined  loss  aiitl  expense  ratios 
on  the  earned  basis  were  sufHfiently  low  to  enable  the  com- 
pany to  show  a  large  underwriting  profit  in  those  years. 

llie  company's  general  loss  paying  reputation  is  excellent. 

Its  investments  are  of  good  character.  The  security 
valuations  are  those  fixed  by  the  Convention  of  Insurance 
Commisioners. 

Kinds  ov  Insurance  Writtkn. — Fire,  automobile,  ex- 
plosion, tornado,  sprinkler  leakage  and  war  risk  insurance. 

Tkbkitobt. —  It  is  licensed  to  operate  in  Cal.,  Conn.,  111.. 
N.  J.,  N.  Y.  and  Pa. 


UiviDENDS. —  It  paid  a  dividend  of  4%  in  1913  and  1914; 
1915,  6%;  1916  and  1917,  8%;  1918,  10%;  1919,  12%; 
1020  and  1921,  12%;  total  dividends  since  commencing 
buBineia,  $829,201.50. 

Off  cebm.—  President.  E.  C.  Jameson ;  vice-president, 
Artliur  Lenseen,  Jr.;  secretary,  Cliarles  U.  Sanger. 

DiUlJOTOBS. — 

Bail  )y,  Theodore  L.,  lawyer. 

Campbell,  Samuel  S.,  vice-president  Jfedwnies  and  Metals 

Katior  al  bank. 
Cha'QberB,  Hilary  R.,  insurance. 

Dou;,'la9,  Archibald,  of  Douglaa,  Armitage  ft  McCann. 
Fori  est.  Archibald  A.,  of  Wycoff,  Seamans  &  Benedict 
Frelhighuysen,  J.  S.,  insurance. 
Qanlner,  Henry  B.,  Edwiu-d  B.  Smith  ft  Co. 
Jameson,  E.  C,  preHident  of  the  Globe  and  Rutgers  Fire 
Insurance  Company. 
Jameson,  C.  M.,  capitalist. 

Lenssen.  Jr.,  Arthur,  vice-president  Hamilton  Fire  Ins,  Co. 
Lenssen,  N  icholaa  F.,  of  Davies,  Auerbach  &  Cornell, 
law  firm. 
McLean,  Marshall,  lawyer. 
Outerbridge,  Samuel  R.,  promoter. 

STOCKHOLnt::BS'  Annual  Mi-:rtinq. —  Second  Monday  in 
January. 
Gkser-u,  Agents. — 
C.  J.  Adams  Co,.  Atlantic  City.  N.  J. 
J.  T  Birdsall  Co.,  Phihidelphia,  Pa. 
Edw.  Brown  &  Sons,  San  Francisco,  OaL 
\V.  A.  Jones  &  Sou,  Inc.,  Beacon,  N.  Y.  ^ 
Rollins.  Burdick,  Hunter  Co.,  Chicago,  111. 
Wakefield,  Morley  ft  Co.,  Connecticut. 


Fire. 

Grose  premiums   $1.6&5..'il0  50 

Reinsurance    5,S2.119  87 

Return  premiums   o25.4H9  4:1 

Net  premiums   658.141  20 

Losses  to  prms.  wrtt'n  91.5 


Intere-st,  etc.  .  .  . 
Borrowed  money 


Ocean 
Marine. 


INCOWE,  1921. 

Motor  Inlnnrt      Tornado,  Sprinkler   Riot.  Ex- 

Vehiclp            Ni;v.         kc.           Hall.       Leakage,    plo.,  etc.  TMalR. 

$676,019  53                       1;.t3.7S4  23                         $1,584  71   ^864  M  $2,423,573  47 

  2a.rA:  (12                                            4,742  00  eiS,203  7» 

160.419  49                       11.4^0  50                          583  00      7,023  87  7<».422  03 

Siaim  04                       16.097  71                        1,010  72    I4.m  98  1,10(W7  «0 

M.tl  12,9  80.8 

$94,185  72      From  agents' balances  previously  charged  1,741  54 

50,000  00  Tot  AT.  Income  ~$l7261, 874  80 


OrosB  amount  paid 
for  losses  

Reinsurance   

Salvaire   

Net  amt,  paid  poUcy- 
boldera  for  losses.. 


Fire. 

$043,585  69 
42O.02S  06 
12,916  58 

310,043  19 


Ocean 
Uarloe. 


Underwriting  expenses   

Dividends  to  stockholden... 

Borrowed  money  repaid  

Interest  on  borrowed  money. 


DiSBDBSBUEirrS,  1921 


Hotor 

Vehlde. 


Inland 
Nav 


Teniado, 
etc. 


BalL 


Sprinkler  Rlot,Hx- 
Leakage,    plo.,  etc. 


$287,419  Oft  ... 

"Vt.011  M  .*,'.' 

281,408  03  ... 

$248,618  06 

23,996  80 

50.000  00 

593  33 


$8,193  47    $3,010  S3 

6,002  29    Ill  30 


  2.191  21    3,807  84 

Gross  loss  on  sale  and  maturity  of  ledger 

assets   

Other  disbursements   

Total  DisntTBSEUENTS  . 

Digitized  by 


Totals. 

$1,243,117  4R 
426.130  61 
18.027  64 

798.050  23 


Google 


26,000  00 
2,200  41 

$1,J48,458  73 
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tiAMILTON  FIRE  INSURE 
Ratios    to    Pbeuicms     Wbitten. — Losses  iucurri-d, 
75.8%;  underwriting  expenses,  22.5%;  underwriting  profit, 
4.7%. 

Ratios  to  Premiums  Kaknbd. —  Losses  incurred,  73.5%; 
expenses  incurred,  23.7%;  underwriting  profit,  4.6%. 

MlsCEtXAlTEOCS. — 'Net  risks  in  force  on  buainess 
effective  on  and  after  January  1,  1921:  Fire,  $48,114,952; 
motor  vehicle,  $14,675,602;  tornado,  etc.,  $2,963.656j 
sprinkler  leakage,  $345,380;  riot^  etc.,  $2,596,554;  net  risks 
in  force  on  business  effective  prior  to  January  1,  1021: 
fire  and  misc.,  912,790,872 ;  net  premiums  in  force  on  busi- 
ness on  and  after  January  1,  1921:  fire,  $637,301.06; 
motor  vehicle,  $492,118.36;  tornado,  etc.,  $17,396.83;  sprink- 
ler leakage,  $748.27;  riot,  etc.,  $9,008.84;  net  premiums  in 
force  on  business  effective  prior  to  January  1,  1921 :  fire 
and  misc.,  $187,067.03. 

TJkdebwbitino  Exhibit,  1921.— Premiums  earned  during 


CB  C0MPA2JY  —  Omtimted. 

1921,  $1,141,048.12;  gain  from  underwriting  profit  and  loss 
items,  $20,340.14;  total,  $1,161,388.26. 

Losses  incurred  during  1921,  $838,300.95;  underwriting 
expenses  incurred  during  1921,  $270,855.38;  total, 
$1,109,156.33. 

Gain  from  underwriting  during  1921,  $52,231.93. 

iNVERTMEFfT  EXHIBIT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $94,923.30. 

Loss  on  investments  during  1921,  $63,841.54;  investment 
expenses  incurred  during  1921,  $2,200.41;  total,  $66,041.06. 
Gain  from  investments  during  1921,  $28,881.36. 
Gain  asd  Loss  EzHiBTr,  1021^  Gains:  Underwriting, 

$52,231.93;  investments,  $28,881.36;  total,  $81,113.28. 
Lose  from  dividends,  $23,995.80. 

Surplus,  December  31,  1920,  $680,019.50;  increase,  $57,- 
117.48;  surplus,  December  31,  1921,  $737,136J»8. 


HAMPTON  ROADS  FIRE  &  MARINE  IXSrRAyOE  COMPANY, 

Norfolk,  Va. 


This  is  a  new  compaoy  in  process  of  organiution,  and 
bad  not.  at  the  time  of  going  to  press  taken  out  a  licrase 
to  do  business. 

Tli«  authorized  capital  is  reported  as  being  $500,000, 
the  amount  subscribed  and  paid  in  not  yet  having  been 
reported. 


Full  report  was  unobtainable  at  t'le  time  of  going  to 
press  with  this  section  of  these  reports,  but  will  be  found 
in  the  Addenda  to  this  volume. 

The  directors  are  as  follows:  P.  D.  Bain,  Henry  G. 
Bar  bee,  A.  P.  GTlee,  Harry  Hofh^mer,  R  J.  Bobertson, 
S.  D.  Hardy,  James  A.  Bhiney,  Chas.  F.  Taylor,  Barton 
Sfyers,  Ll  J.  Upton,  Otto  WeUs,  F.  S.  Sager,  S.  A.  Wood- 
war^  W.  A.  Parker,  R.  A.  Pretiow. 


HAND-IN-HAND  INSURANCE  COMPANY, 
32  CHmrch  Street,  Toronto,  Canada. 


ADHrrTED  Assets,  Deoembbb  31,  1921. 


Uort^age  loans  on  rsal  estate   $21,300  00 

Bonds  and  debentnrae   209»998  04 

Xnteraei  accrued    4,  327  40 

Cash  in  banks  and  office   64,222  49 

Agents*  balances   34,435  87 

Other  asBsU   212  79 


TOTAL  ADMITTED  ASSETS   $424,406  60 


LlABtUTIEB,  DnXUBKB  31,  1921. 


Unpud  olaims   $15,002  80 

Uneamed  premiums    104, 520  88 

Estimated  taxes  hereafter  payable   1,287  22 


TOTAL  LIABILITIES,  exce^  capital.      $211,809  40 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    112,687  10 


TOTAL.  .   $424,406  59 


Genlxal  Revjkw, 

HiSTOBT. —  I'his  company  commenced  business  July  .1, 
1873.  Its  authorized  capiUl  is  $500,000,  $100,000  of  which 
was  subecibed  and  $50,000  paid  up  on  December  31,  1016. 
During  1017  tbe  paid-up  oe{>ltal  was  increased  to  $100,000 
by  a  stock  dividend  of  $50,000. 

In  order  to  reduce  overhead,  expenses  the  Fire  Insurance 
Exchange  Oorporataoii,  which  is  under  the  same  control  and 
managemoit,  is  being  absorbed  by  this  Company. 

Mahaobueht  and  REruT/t.TiQn. —  Tbe  company  is  smaJI 
bat  has  i^vays.boriw.a  good  re|iutaji<^. 

Late  ip  1818,  .ooniral  of  the  comgtuaj  was  secured  by  the 
LMidoD  and  Lsuuwhin  Fire  loaurajKe  Go.,  Ltd.,  of  liver- 
pool,  a  large  and  rqiutable  institution  whiifh  waa  estab- 
lished in  l&ttL 


It  is  under  the  same  management  and  ownership  as  the 
Fire  Insurance  Exchange  Corporation  (which  will  be 
absorbed  by  this  company),  and  the  Queen  City  Fire  Insur- 
ance Company,  (which  has  absorbed  tbe  Millen  and  Manu- 
facturers' Insurance  Con^iany),  all  of  Tonmto.  These 
companies  are  operated  by  Scott  ft  Walmel^,  Ltd.. 
under  the  general  supervision  of  Mr.  Alfred  Wright,  Cana- 
dian manager  for  tbe  London  and  Lancashire  Fire 
Insurance  Co.,  Ltd.,  which  guarantees  their  policies. 

KiHDS  or  Inbukance  Wbitten. —  Fire,  automobile  and 
plate  glass  insurance. 

TsBSiTraT. —  It  is  licensed  only  in  the  Province  of 
Ontario,  Canada. 

Officeks. —  President,  Alfred  Wright;  vice-president  and 
manager,  Jos.  Walmsley;  secretary,  F.  E.  Dingle. 
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HAND-IN-HAND  IKSUBA 
DiBEoroBs. —  Wright,  Alfred ;   Walmslej,  Jos. ;  Blogg. 

Albert  Edward;  Horswell,  Charles  M.;  Fortner.  C.  H.  C. 

and  MacLean,  Alexander. 
STO0KHIH.DBB8'  ANNUAL  Mbbtins. —  Second  Tuesday  iu 

Febmaty. 

Inoomi;.  1921. 

Gross  premiums,  $418,288.30;  reinsur- 
ance, $88.00 ;  return  premiums,  $73.- 
614.52;  net  premiums   $344,761  78 

Interest,  etc    16.646  2i 


7E  COMPANY— aofittmwtt 

Received  as  commission  on  rebates   l.  733  78 

TOTAL  INCOME   $363,141  SO 

DlSBVBBEBCEHTS,  1S21. 

Gross    amount    paid    for    loaaes,  $184,- 

022.39;  salTage,  $437.17;  n«t  amount  paid 

policyholders  for  losses   $108,  SM  2B 

Underwriting  expenses    113,274  10 

Oaeh  paid  for  dividends  on  capital  stock. . .  20, 000  00 

Other  disbursements    4,213  60 

TOTAL  DISBURSEMENTS   '.  $321. 073.02 


HANOVER  FIRE  INSURANCE  COMPANY. 
34-36  Pine  Street,  New  York,  N.  T. 


Aduittrd  Assets,  Dbcembcb  31,  1021. 


Real  estate  owned   $870,300  00 

Rents  due  and  accrued   3. 817  30 

Mortgage  loans  on  real  estate   30,  000  00 

Interest  due  and  accrued  thereon   137  50 

Bonds  and  stocks  owned   4,763,379  00 


Interest  due  and  accrued  thereon. 


36,587  55 


Cash  i»  banks  and  office   343.045  10 

Agents*  balances  not  over  three  months  due.  683,580  63 

Unpaid  reinsurance  on  paid  losses   48,606  99 

Balance  reinsurance  treaties   710  46 

TOTAL  ADMITTED  ASSETS  $6,889,164  63 


Liabilities.  Deceubeb  31,  1921. 


Losses  and  Claims: 

Total   

Relniurance   

Net  unpaid  claims... 


Ocean 
Fire.  Uarlne. 

1731.478  Oe  $118,663  S3 
327.079  90  39.947  114 
423.499  00     76,710  80 


Unearned   premiums:    Fire,  $3,538,493.93; 

other  than  fire,  $391,779.56;  total  

Dividends  to  stockholders  unpaid  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc...  

Funds  held  under  reinsurance  treaties . . . . . 


Motor  In  laml 

Vehicle.  Nav, 

$151,279  38  $21^.940  82 
10.194  84  78.321  49 
131.081  31   124.410  33 


Tornado.  Sprinkler   Riot,  Ex- 

otc.          Hall.      Leakate.    pIo.,etc.  Totals. 

$e.l4«  HI    $1.230.60!l  83 

113  80    406,757  36 

6.032  71    763.746  4T 

  6.342  60 


Rents  paid  in  advance. 


),  030, 273  49 
25.000  00 
11.275  04 
100.000  00 

15,000  00 
710  40 


TOTAL  LIABILITIES,  except  capital.  $4,852,347  96 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS    l,oiS6,816  57 


TOTAL    $6,  889. 164  53 


Gewebal  Review. 

HiSTOBT. —  This  company  began  business  in  April,  1852. 
with  a  paid-in  capital  of  $150,000.  In  1857  the  capital 
was  increased  to  $200,000,  and  in  1864  to  $400,000.  In 
1871  it  was  reduced  from  $400,000  to  |200,000,  and  later 
In  the  same  year  was  again  increased  to  $400,000.  In  1872 
it  was  reduced  to  $250,000,  and  In  1873  increased  to  $400.- 
000.  In  1875  it  was  increased  to  $500,000  by  a  stock  divi- 
dend of  $100,000.    In  1880  it  was  increased  to  $1,000,000. 

In  1906  the  capital  stock  was  reduced  to  $500,000,  ihuH 
transferring  $500,000  to  surplus,  and  later  in  the  same  year 
the  capital  was  restored  to  $1,000,000  by  the  issuance  of 
$500,000  new  stock  at  a  premium  of  50%.  or  $2.50.000, 
which  was  added  to  surplus  account. 

The  par  value  of  the  stock  is  $60  per  share. 

This  company  guarantees  policies  entitled  "  Illinois 
Underwriters." 

Manaobuent  Ano  Rbfdtatiok. —  The  company  is  under 
experienced  and  reputable  management,  and  bears  an 
Mccellent  reputation. 

The  volume  of  business  written  is  large  in  proportion  to 
the  capital  and  surplus,  but  the  liability  is  well  distributed. 
The  average  loss  ratio  is  normal.  The  expenses  are  some- 
what above  the  average. 

Its  directors  are  substantial  and  of  high  business  stand- 
ing. The  company's  stock  is  closely  held,  large  blocks  being 
owned  1^  a  comparatively  few  individuals.    Its  directors 


owned,  at  the  end  of  1921,  $298,450,  par  value,  of  the 
$1,000,000  capital  stock  then  outstanding. 

The  company  is  in  excellttit  repute  concerning  Its  general 
treatment  of  loss  claima 

The  investmnits  are  of  high  grade.  The  seearity  valva- 
tions  in  this  statement  are  Uiose  fixed  by  the  GonveDtlon  of 
Insurance  Commissioners. 

The  real  estate  ie  the  company's  Home  Office,  a  thirteen- 
story  modem  building,  at  Nos.  34  and  30  Pfne  street,  New 
York  City, 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters 
Association. 

Automobile  Uitdebwbitebs  Ooitfebenors. —  Eastern  Au- 
tomobile Underwriters  Conference,  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Under- 
writers Conference.  Pacific  Coast  Automobile  Underwrftw« 
Conference,  Southern  Automobile  Underwriters  Conforenee, 
Western  Automobile  Underwriters  Conference. 

Kinds  of  Insuhancb  Wbrten. —  Fire,  marine,  automo- 
bile, sprinkler  leakage  and  tornado  Insurance. 

Dividends. —  In  recent  years  It  has  paid  dividends  as 
follows:  1905.  8%;  1906,  4%;  1907,  1908  and  1900.  109i>; 
1910.15%;  1011,19.5%;  1912  and  1913, 16% ;  1914, 12^%; 
1915  to  1921,  inc..  10%. 

Tebbitobt. —  Licensed  in  all  States  and  TerritMies  except 
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HANOVER  FIRE  INSURANCE  OOMPAITY  —  Ctmtmiied 


Ark.,  Ouim,  Hawaii,  Miss.,  Ner.,  N.  M.,  Philippiiu  Idands, 
Porto  Rico.  S.  C,  Vt.  and  tlM  Virgin  Islands. 

OmcEBS. —  President,  R.  Emory  Warfleld;  vice-preei- 
dents,  Fred  A.  Hubbard  and  C.  W.  Higley;  secreUry,  E.  S. 
Jarvis;  assirtant  secretary,  William  Morrison. 

DiBECTOSS. —  Arnold,  Benjamin  Walworth;  Batler,  Wil- 
liam Allen;  Carpenter,  Frank  P.;  Cogan,  Chas^;  Clarke, 
Samuel  J.;  Coleman,  Horace  C;  Darte,  Frank  G.;  Higley, 
Chas.  W.;  Hubbard,  Fred  A.;  Ladd,  Jr.,  Edward  H.;  Lan- 
don,  Edward  Hunter;  Low,  Joseph  T.;  Marling,  Alfred  E.; 
McCord,  Joseph;  Pardee,  Israel  P.;  Pierrepont,  Robert  L.; 


Sanford,  Henry  O.;  Shaw,  Charles  A.;  Stickle.  George  W.; 
Straus,  A.  D.;  Waloott,  Arthur  S.;  Warfldd,  R.  Emory; 
Warfleld,  S.  Davies;  Ziegler.  W.  H. 

Stockholdebs*  Annual  Meeting. —  Second  Monday  in 
January. 

General  Agents. — 

Western  Department,  Chas.  W.  Higley,  Chicago,  111. 

Faciflc  Coast  Department.  Selbach  &  Deans,  San  Fran- 
cisco, Cal.;  general  agents  for  Metropolitan  district,  Howie 
&  Cain,  Inc.,  110  William  street,  Xew  York. 


Oreaa 
Fire.  Marine. 

Gross  premlnms   $5,464,020  04  1276.133  71 

Reinsurance    1.460,822  23     48.534  06 

Retom  premlams   938.766  02     40.647  08 

Net  premlams   3.064.428  79   187,031  07 

losses  to  prms.  wrlt'n  S1.9  49.1 


Income,  1921. 

Motor  Inland  Tornado. 

Tebicle.  Nar.  etc.  HalL 

$(B2.526  73  |224.5S3  29  tlTl.SM  50  

3S.144  90  109.419  49  14.844  78   

124.383  16  51.251  81  23,715  58   

480.nOS  87  80,881  99  132.394  14   

66.1  229.4  48.0 


Sprinkler  Btot,  Ex- 
Leakage,  plo.,  etc.  Totals. 

1531  62    {6.789,319  89 

197  73    1.6T1.963  » 

214  87    1.181.882  42 

119  02    3,935.474  28 


Interest,  etc   $379,  688  &S 

Profit  and  loss  agency  balances   698  IS 


Profit  on  sale  of  securities. 


4,607  50 


Total  Ihooue    $4,320,368  92 


Oocan 
Fire.  Marine. 

dross    amoant  paid 

for  losses   »2.704.453  74  M29,61S  .'!6 

RelnsnrsDce    1,100,072  17     40.628  54 

SalTQse    H.ff7!t  ;h       4.623  52 

Net  amt.  paid  pollcr- 

bolders  (or  losses..     1,589,402  23     34.466  80 


DiSBUBSEUENTB,  1921. 


Motor 
Veliicle. 


Inland 
Nav, 


Tornado, 

etc. 


Hall. 


Sprinkler 
Leakage. 


Riot.  K^- 
p!o.,  etc. 


I.T50.5.T0  96  J215,5ft4  47 
25.396  21  68..3.36  59 
10.000  81       7,474  42 


•68,750  41    $3 

4,906  97    1 

04   


Totals. 

.477.8fl7  44 

.2.W.200  41 
n7.07«  13 


324.173  94    138.693  46     63,852  40 


Underwriting  expenses.  $1, 071,  759  63 

Dividends  to  stockholders   100,000  00 

Decrease  in  liabilities  during  the  year  on 
account  of  reinsurance  treaties   056  05 


  2.2flt.5S8  S3 

  84,213  30 

  303  74 

  162.623  4S 

Total  DiBBUBSEME.tT8   "$4,621,447  12 


Real  estate  expensea  

Profit  and  loss  agency  balances. 
Loss  on  sale  of  securities  


R.4T10S  TO  Pbeuiums  Wbittbs. — Losses  incurred,  fire, 
54.4% ;  ocean  nuirine  and  inland  navigation,  S6.ii% ; 
motor  vehicle,  77.1%;  tornado,  etc,  49.2%;  underwriting 
expansM,  50.1%;  underwriting  loss.  3.8%. 

Ratios  to  Pbeuicus  Eabned. —  Loeees  incurred,  66.2% ; 
expense*  incurred,  46.9%;  underwriting  loss,  3.6%. 

MtscTLLANBOirs. —  Net  risks  in  force  on  business  eifecti\>! 
on  and  after  January  1,  1921,  fire,  $317,426,759;  ocean 
marine.  $11,045,318;  motor  vehicle,  $31,112305;  inland 
nar.  and  -tramp..  $2,684,321;  tornado,  etc..  $31,522,619; 
^rinklPT  leakage,  $01,744;  net  ririta  In  force  on  bnaiaest 
effective  prior  to  January  1,  1921,  $427,917,923;  net  pre- 
miums in  force  on  business  on  and  after  January  1,  1921, 
fire,  $3,149,233 ;  ocean  marine,  $40.309 ;  motor  vehicle, 
$4.57,055;  inland  nav.  and  transp.,  $40,920;  tornado,  etc., 
$137,086;  sprinkler  leakage,  $S21 ;  net  premiums  in  force 
oa  boeineas  tfeetive  prior  to  January  1,  1021,  $3,921350. 

UNDRBwatTiNfl  Exhibit,  1021. —  Premlunu  earned  during 
1S21,  $4,138,810.23;  loss  from  underwriting  profit  and  loss 
items,  1^21,014.52;  total,  $4,115,804.71. 


Losses  incurred  during  1921,  $2,325,722,20;  underwriting 
expenses  incurred  during  1921,  $1,939,435.20;  total,  $4,- 
265.157.49. 

Loss  from  underwriting  during  1921.  $149,352.78. 

Inv  estment  Kxhibit,  1921. —  Interest,  etc..  earned  during 
1021.  $382,130.79;  profit  on  investments  during  1921,  $173. 
268.35;  total,  $500,309,14. 

Loss  on  investments  during  lfl21,  $162,625,48;  invest- 
ment expenses  incurred  during  1021,  $84,839.84;  total, 
$247,405.32. 

Gain  from  investments  during  lOSl,  $812,033.82. 

Gain  and  Loss  Kxiiibit.  1021. — Gain  from  iuvestrnt-nti*. 
$312,933.82. 

Losses:  Uuderwriling,  $149,352.78;  dividends,  $100,000; 
total,  $249,352.78. 

Surplus,  DeeMnlHur  81,  1920,  $073,235^3;  Increase,  $63.- 
581.04;  surplus,  December  31,  1921,  $1,036,816.57. 
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HARilONIA  FFRE  INSURANCE  COMi>ANY. 
99  East  Genesee  Street,  BuflFalo,  N.  Y. 


Admitted  Assets,  Decf.mbeb  31,  1921. 


Mortgage  loans  on  real  estate   $195,350  00 

Interest  due  and  accrued  thereon   4,203  20 

Bonds  and  stocks  owned   li!'*,  100  00 

Interest  due  and  accrued  tJiereon   1.461  07 

Cash  in  bulks  and  office   139,935  SO 

Agents'  balances  not  over  three  months  due.  1,  051  66 

Bills  receivable  taken  for  flre  risks   583  15 

Reinsurance  recoverable  on  paid  losses   14  30 


TOTAL  ADMITTED  ASSETS   $507,700  17 


Gf-seral  Review. 

HiSTOBY. —  This  company  liegau  business  in  August.  1015, 
with  $200,000  capital  paid  in  at  par,  $50  per  share.  It 
succeeded  the  Harmonia  Mutual  Fire  Insurance  Co.,  which 
had  been  in  operation  since  1877.  The  stock  was  over- 
subscribed by  the  policyholders,  and  therefore  the  allotment 
was  made  to  them  under  the  supervision  and  direction  of 
the  New  York  Insurance  Department,  with  scnipnloiis 
regard  to  the  rights  accorded  them  by  the  statute.  • 

The  c<»npany  reinsured  its  outstanding  buainesB  in  the 
New  Hampshire  Fire  Insurance  Company  as  of  January  4, 
1917.  It  continues  to  operate  locally  under  a  treaty 
arrangement  with  the  Home  Insurance  Company,  of  New 
York,  as  of  August  31,  1918.  all  risks  being  automatically 
reinsured  in  that  company  as  written. 

Manaoemiint  and  Reputation. —  The  company  Irears  a 
good  reputation.  It  reports  no  net  premium  income,  rein- 
suring all  its  business,  receiving  a  commission  on  the  busi- 
ness written.  It  is  making  gains  under  tliis  plan,  adding  to 
Its  surplus  each  year. 

The  stock  is  closely  held;  on  December  31.  1921,  the 
directors  owned  $138,650  of  the  par  value  of  its  capifal 
stock  of  $200,000. 

The  mortgage  loans  are  secured  by  Buffalo  real  estate, 
valued  at  over  twice  the  amount  loaned. 

The  company's  loss  paying  reputation  is  excellent. 

Kind  of  Insueance  VVbitten. — Fire. 

DmDEnns. —  In  1918  it  paid  a  dividend  of  5%. 

Ofticebs. —  President,  John  H.  Knepper;  first  vice-presi- 
dent, John  Honecker;  second  vice-president,  Geo,  A.  Herner; 
secretary,  William  0.  Weimar;  treasurer,  Edw.  D.  Strebel. 

Directors. —  Baitz,  Louis  J.;  Erbes,  Philip;  Hagmann, 
Gottlieb;  Herner,  George  A.;  Hoeckh,  John  G.;  Honecker, 
Christ;  Honecker,  John;  KleindinBt,  George;  Knepper,  John 
H.;  Miller,  George;  Sounds,  David  D.;  Spndel,  Balthaseri 
Strebel,  Edward  D.;  Weimar,  Wm.  O.;  Woltz,  Ghariea  P. 


LiADiLiTiKs,  December  31,  1021. 


Fstimated  taxes  hereafter  payable   4,000  00 

Contingent  commissions,  etc   31  81 

Other  liabilities,  contingent  expense   5,000  00 


TOTAL  LIABILITIES,  except  capital.        $9,031  81 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    298,668  36 


TOTAL   $507,700  17 


SiWHUOLDERs'  ANNUAL  Mbetino. —  Third  Friday  in 
January. 

Tkruitory. —  Licensed  in  New  York  only. 

Income,  1021. 
Fire:  Gvcsr  premiums,  $18,473.57;  reinsur- 


ance, $15,107.28;  return  premiume   $3,366  20 

Interest,  etc   23, 984  79 

Commission  on  reinsurance   5,092  28 

Other  income    0,996  26 


Total  Inoohb    $36,973  33 

DiSBUBBBUENTS,  1021. 
rire :    Gross  amount  paid  for  losses,  $5,- 
435.89;  reinsurame,  $5,4 S.'i.ay. 

L'nderwriting  expenses    $9,502  62 

Gi-ofis  loss  on  sale  of  bonds   137  00 


Total  Disbuerrments.  ...    $9,639  62 


Underwriting  ExHiBrr,  1921. — Loss  from  nndemTiting 
profit  and  loss  items,  $6,120.68. 

Underwriting  expenses  incurred  during  1921,  $9,476.94. 

ijoe^  from  underwriting  during  1921,  $3,356.26. 

IiTVESTinEHT  EXHIBIT,  t9Z\. —  Interest,  etc.,  earned  dur- 
ing 1921,  $24,123.27;  profit  on  inveetmente  during  1981. 
$6,096.26;  total,  $31,119.53. 

Loss  on  investments  dnring  1021,  $137. 

Gain  from  investments  dnring  I9S1,  $30,982.63. 

Gain  and  Loss  Exhibit,  1021.^  Gain. from  InvastiiuDte, 
$30,982.53. 

I^SB  from  underwriting.  $8,856.26. 

Surplus,  De4  ember  31,  1920,  $271 ,042.09 ;  inoFMM, 
$27,020.27;  8urplu^  December  81,  1921.  $298,668.36. 
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HARTFORD  FIRE  INSURANCE  COMPANY. 
fiOO  As.vliim  Avenue,  Hartford,  Conn. 


Abhittxd  Assets,  Dkcehbeb  31,  1B21. 


Real  eatate  owned    $3, 098  000  00 

Mortgage  loans  on  real  estate    007, 750  00 

Interest  due  and  accrued  thereon   6,630  07 

Loans  on  collateral  security    14,500  00 

Interest  due  and  accrued  thereon   865  62 

Bonds  and  stocks  owned   38,437,406  74 


Interest  due  and  accrued  thereon   431,719  44 

Cash  in  banks  and  office   4,286.342  IS 

Agents'  balances  not  over  three  months  due.  8, 109, 494  27 

Bills  receivable    117,979  30 

Reinsurance  due  on  losses  paid   70, 908  82 


TOTAL  ADMITTED  ASSETS   $56,171,085  44 


Ooesn 

LoBMs  and  Clalns :  Fire.  Marine. 

Total    ^.750,206  6D  ^ITd.KtS  26 

Reinsarance    1,191.477  48   118,009  S2 

Net  unpaid  cUlms...     3,3ei,T2»  21   261,439  74 


Liabilities,  Decehbeb  31,  1921 

Motor  Inland 
Vehicle.  NaT. 
$4a7,8l»  15     M,S24  26 


617,803  15       4,824  28 


Tornado, 

etc. 
9S0,4G1  21 
1.424  97 
84,039  24 


Hall. 

"•e.eeft'M 


Sprinkler 
Leakage. 
$28,408  93 
2,7R«  50 
2S,«22  43 


Other 
Lines. 
$159,480  47 
17.544  00 
141,936  47 


ToUls. 

$6,o:vs,42n  R2 

1.331.3:J2  47 

4.707,004  15 


Unearned  premiums  932,044,680  15 

Salaries,  rents,  etc   100,000  00 

Estimated  taxes  hereafter  payable   1, 000. 000  00 

Contingent  eommiasions,  etc.    50, 458  83 

Special  reserve   1. 000, 000  00 

Other  liabilities    541  07 


TOTAL  LIABILITIES,  except  capital..$38,  911, 774  30 

CAPITAL  PAID  UP    4,000,000  00 

NKT  SURPLUS    13,259,311  14 


TOTAL  $56,171,085  44 


Genebal  Review. 

HiSTOKT. —  ThM  company  began  tnuiness  in  August,  1810, 
with  $150,000  paid-in  capital.  The  par  value  of  the  stock 
is  $100  per  share.  In  1864  the  capital  was  increased  to 
$300,000;  in  1867  to  $600,000  by  subscripUoiiB,  and  in  1864 
to  $1,000,000  by  a  stock  dividend  of  $600,000.  In  1871 
it  was  reduced  to  $600,000,  and  in  the  same  year  was  in- 
creased to  $1,000,000  by  subscription.  In  1877  it  was  in- 
creased to  $1,250,000  by  a  stock  dividend  of  $250,000,  aiid 
in  1006  to  $2,000,000  by  subscription. 

The  company  sustained  a  net  loss  of  $6,7(16,937  in  the 
San  Francisco  conflagration  (which  was  but  52.31%  of  the 
previous  year's  income),  including  claims  under  policies  of 
the  New  York  Underwriters  Agency,  a  separate  department 
of  the  company,  writing  independent  lines.  To  offset  these 
losses  the  company  issued  $750,000  additional  stock  at 
500%,  making  the  paid-in  capital  $2,000,000,  and  addin;; 
$3,000,000  to  surplus.*  Thus  $3,750,000  were  added  to  the 
company's  resources  during  1906. 

During  1919  the  capital  was  increased  to  $4,000,000  by 
the  issuance  of  20,000  additional  shares,  par  value  $100. 
The  new  stock  was  sold  at  $150  per  share,  thereby  adding 
$1,000,000  to  surplus. 

At  a  special  meeting  of  the  atockholdera  Man  li  8  1022. 
the  capital  was  increased  to  $8,000,000,  the  additiunal 
$4,UO0,U0O  to  be  sold  at  par,  and  to  be  paid  in  by  OctoLer 
1,  1922. 

One  department,  of  this  company  is  styled  "  New  York 
Underwriters  Agency."  This  department,  100  William 
street.  New  York,  maintaias  a  separate  system  of  local 
agencies  throughout  the  United  States  and  Canada,  and 
Issues  "  Hartford  "  policies  through  such  local  agencies. 

Interests  identtfted  with  this  company  control  the  Hart- 
ford Accident  and  Indemnity  Company,  which  began  busi- 
nesB  in  1913,  the  Hartford  Live  Stock  Insurance  Conpany, 
the  Citizens  Insoranee  ■Company  of  Missouri,  and  the  Twin 
City  Fire  Inssranee  Companiy  of  Minneapolis,  Minn.,  con- 
trol of  whiob  WM  saoured  in  1020.  These  companiea  are 
operated  in  close  co-operation  with  this  company. 

This  company  also  has  participating  agreements  with 
the  Northwestum  Fire  and  Marine  Insurance  Company,  of 


Minm-apolis,  Minn.,  and  the  Henry  Clay  Fire  Insurance 
Company  of  Lexington  Kentucky. 

In  1021  the  same  interests  secured  control  of  the  London 
Mutual  Fire  Insurance  Company,  of  TortMito,  Canada. 

Managbmert  axd  BaVTASios,—  Dm  underwriting 
policy  of  the  company  has  been  ctmservatlve  and  successful. 
It  has  made  steady  progress,  and  ranks  as  one  of  the  lead- 
ing companies  of  the  country.  Its  directors  are  substantial 
and  of  high  business  standing.  Its  directors  owned  at  the 
end  of  1921,  $165,800,  par  value,  of  the  $4,000,000  capiUl 
stock. 

The  marine  department,  both  ocean  and  inland,  is  in 
charge  of  Chubb  &  Son,  New  York  C^ty,  who  are  in  ex- 
cellent standing,  and  who  act  as  United  States  managers 
for  several  large  foreign  marine  insurance  companies. 

The  company's  loss  paying  record  is  excellent  under  alt 
conditions.  It  carefully  limits  its  conflagration  liability  in 
large  cities,  its  business  in  the  principal  ones  being  of  con- 
servative volume  in  proportion  to  its  size. 

Uesides  its  capital  and  surplus,  the  company  has  set  aside 
a  special  reserve  of  $1,000,000.  The  volume  of  business 
written  appears  large  in  proportion  to  the  company's  capi- 
tal and  surplus,  but  it  is  widely  distributed,  being  pro- 
duced by  a  very  large  agency  force.  The  new  capital 
being  paid  in  (referred  to  above)  will  increase  the  propor- 
tion of  surplus  to  policyholders  compared  to  premium 
viiliiire.  In  1020  the  company  very  greatly  increased  its 
unearned  premium  reserve,  which  operated  to  make  an  un- 
derwriting loss  and  a  reduction  In  surplus.  In  1921  both 
the  loss  and  expense  ratios  increased  somewhat  and  the 
cfmipany  had  a  moderate  underwriting  loss. 

Its  expenses  of  operation  have  been  low  and  its  average 
loss  ratio  normal. 

Its  investments  are  excellent.  The  security  valuations  in 
this  statement  are  those  ftxed  by  the  Convention  of  Insur- 
ance Commissioners. 

Tlie  items  of  real  estate  include  the  company's  previous 
Home  Office  at  the  corner  of  Trumbull  and  Pearl  streets, 
a  well-located  brick  and  granite  building,  and  also  new 
modern  Home  Office  buildings  on  Asylum  avenue. 

Digitized  by  Google 


234 


BEST'S  INSURANCE  REPORTS  — FIRE  AND  MARINE. 


HARTFORD  FIRE  INSUBANCE  COUP AHY  —  Continued. 


The  mortgage  loans  are  nearly  all  upon  improved  prop-^ 
erty  sod  wdl  secured. 

Affiliations.— Eastern  Union,  Western  Union,  South- 
eaatern  Underwriters  Association,  Board  of  Fire  Under* 
writers  of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters,  Eastern 
Automobile  Underwriters  Confnence,  National  Automobile 
Underwriters  Ctmference,  New  England  Automobile  Under- 
writers Conference,  Pacific  Coast  Automobile  Underwriters 
Conference,  Southern  Automobile  Underwriters  Conference, 
Western  Automobile  Underwriters  Conference. 

Kinds  op  Insubance  Wbitten. —  Fire,  marine,  war  risk, 
tornado,  sprinkler  leakage,  hail,  automobile,  tourists*  bag- 
gage, registered  mail  and  explosion  insunuice. 

It  also  writes  with  the  Hartford  Accident  and  Indemnity 
Company  and  the  Hartford  Live  Stock  Insurance  Company, 
both  of  which  it  controls,  policies  covering  mortality  on 
live  stock.  It  assumes  the  fire,  tornado,  lightning  and 
transportation  hazards,  and  the  Hartford  Accident  and  In- 
demnity Company  or  tbe  Hartford  Live  Stock  Insurance 
Company  assumes  the  hazards  of  disease,  accidental  death, 
etc. 

Tebbitobt. —  It  is  licensed  to  operate  in  all  the  States 
and  Territories  except  Guam  and  the  Philippine  Islands. 
It  also  operates  in  Canada  and  Cuba. 

DiviraaiDs. —  In  recent  years  it  has  paid  dividends  as 
follows:    1900  to  1802,  inc..  829«>;  1»08  and  IS04,  35%; 


ma,  WVo;  11»06,  35%;  1907,  23%;  1908,  30%;  1909, 
32>4%;  1010.  40%;  1011  and  1012,  35%;  1913  to  1919. 
inc.,  40%;  1920  and  1921,  30%. 

Okficeiis. —  President,  R.  M.  Bissell ;  vice-presidents, 
James  Wyper,  Fred'k  C.  White  and  S.  E.  Locke;  secretary 
and  treasurer,  D.  J,  Glazier;  assistant  secretaries,  Thoa. 
H.  Scotland,  Fred'k  C.  Moore,  G.  A.  Sussell  and  C.  S. 
Kremer. 

DlBECTORS. — 

Bissell,  R.  M.,  president  Hartford  Fire  Insuranoe  Com- 
pany. 

Chase,  Charles  K.,  chairman  Board  of  Directors. 
Ferguson,  Samuel,  vice-president  Hartford  Electric  Light 
Company. 

Gale,  Philip  B.,  president  Standard  Screw  Company. 
Goodwin,  Walter  L.,  capitalist. 

Robinson,  H.  S.,  president  Connecticut  Mutual  Life  In- 
surance Company. 
Stevenson,  George  S., 

Whaples,  Meige  H.,  president  Connecticut  Trust  and  Safe 
Deposit  Company. 

Stockhouiers*  Annual  MEernie. —  Second  Tues^y  in 
February. 

DEPABTUEitTS.— Western  Department,  Chicago,  111.. 
Dugan  &  Carr,  General  Agents. 

Pacific  Department,  San  Francisco,  Cal..  Dixwell  Hewitt, 
General  Agent. 

Southern  Department,  Atlanta,  Oa.,  W.  R.  Presoott, 
General  Agent. 


Income,  1921. 


Gross  preulunis   

RelDBurance.  

Return  premiums  .... 

Net  premlnms   

Losses  to  prms.  wrlt'n 


Ocean 
Fire.  Marine. 
JJ7.977.527  11,272.38) 


7.»10.158 
8.527.648 
81.809,720 
5:2.1 


(524.678 
145.028 
602,684 
72.9 


Motor 
Vehicle. 
$3,778,707 
5,0S8 
887,720 
2.885,928 
UO.l 


Inland 

Nav. 

|7d9,425 
12.406 
42,230 
744.608 
29.1 


Tomado, 

etc. 
$1,601,480 
127.800 
251,689 
1,281,082 
31.5 


Hall. 
$2,298,884 

54.368 
44.681 
2.199,835 
70.0 


Sprinkler 
Leakage. 
|207,6& 
14.000 

61,292 
131.790 
30.6 


Other 
Classes. 
$1,030,197 
107^ 
171.230 
701,660 
19.S.6 


Interest,  etc.  

Other  income   

^tock  received  by  reorganization 


$2,096,110  57 
7, 863  82 
33,000  00 


Increase  by  adjustment  in  book  value  of 
bonds   


ToUls. 

$58,026,246 
S,53«,425 
10.131,520 
40.3S6.300 


114,610  00 


Total  Income   $42,000,783  77 


Fire. 

Urom   amonnt  paid 

for  losses   $22,450JI21  74 

Relnmrance    5.089,221  02 

Salvage    182,901  6B 

Net  amt.  paid  pollcy- 

bolders  for  losses..  10,676,336  07 


Ocean 
Marine. 


Disbursements,  1921. 
Motor  Inland  Tornado, 


vehicle. 


Nav. 


etc. 


Hail. 


Sprinkler 
Leakage. 


Other 
Clatiea. 


ToUls. 


Uiulcnvriting  expenses  $17,825,921  40 

Dividends  to  stockholders    1,200,000  00 

Loss  on  sale  or  maturity  of  bonds  and 
stocks    117,267  47 


$718,0^  07  $2,053,166  66  $887,044  M  $437,109  67  $1,S82.1«>  00  $02^  76  $1,458,412  81$29.4I44M2  98 

184,207  28     \T.   5^886  16     Sl,«B6  25     122.135  80  ^^54  28      05,4ffl  82    6,086,607  51 

89,589  40       68,087  X3   165,744  05        800  62        1,258  24     4,766  88       9,067  §6      612,331  88 

438^296  44   1,996,079  68   216,668  76  404,888  70   1.7S8302  12   40,8^  70  1,303,876  73  22,806,714  04 

Decrease  by  adjustment  in  book  value  of 
real  estate  and  bonds   245,761  90 

Other  disbursements   237,247  95 


Total  Disbukbeuentb  $42,432,912  76 


Ratios  to  Premiums  Wkitten. — Losses  incurred, 
57-<i'/i  ;  underwriting  expenses,  44.2 9r  ;  underwriting  loss, 

2  3'... 

Ratios  to  Phemiums  Earned. —  Losses  incurred,  59.9%: 
expenses  incurred,  42.4%;  underwriting  loss,  2.4%. 

MiscEiJ.ANEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $3,191,436,452;  ocean 
marine,  $9,5.55.800;  motor  vehicle,  $226,949,177;  inland  nav. 
and  trans.,  $5,317,429;  tornado,  etc.,  $318,977,039;  sprinkler 
leakage,  $,32,178,143;  riot,  etc..  $70,903,534;  rain  and 
flood.  $2,074,642;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1921,  $2,776,931,287;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  fire,  $32,- 


283,181;  ocean  marine.  $43,001;  motor  vehicle,  $2,867,* 
397;  inland  nav.  and  trans.,  $140,588;  tornado,  etc.,  $1,378.- 
439;  sprinkler  leakage,  $144,177;  riot,  etc.,  $149,160;  rain 
and  flood,  $18,825;  net  premiums  in  force  on  business  effec- 
tive prior  to  Jannary  1,  1921,  $26,073,917. 

Undgbwbiting  Exhibit,  1921. — Premiunu  earned  during 
1D21,  $38,797,958.69;  loss  from  underwriting  profit  and 
loss  items,  $83,237.22;  total,  $88,764,721.37. 

Losses  incurred  during  1921,  $29,257,000.92;  underwrit- 
ing expenses  incurred  during  1981,  $16,449,457.02;  total, 
$39,707,066.94. 

Loss  from  underwriting  during  1921,  $942,345.67. 

INVR8TUENT  KxHiBiT,  1921. —  Interest,  etc.,  earned  dnr- 
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ing  1921,  $2,078,922;  profit  on  investmentB  during  1921, 
$735,030.83;  total,  $2,813,052.88. 

Loss  on  investments  during  1921,  $363,020.37;  inveat- 
ment  expenses  incurred  during  1921,  $207,555.28;  total, 
$570,584.6&. 

Gain  from  isTestments  during  1021,  $2^43,368.18. 


Gain  and  Loss  Exhibit,  1021. — Gain  from  Investmente* 

$2,243,368.18. 

Loseee:  Underwriting,  $942,345.57;  dividends*  $1,200,- 
000;  total,  $2,142,345.57. 

Surplus,  Det-ember  31,  1920,  $13,158,288.53;  increase, 
$101,022.01;  eurpluB,  December  31,  1921,  $13,259,311.14. 


HAWAIIAN  IXSrKANCE  AND  Gt  AKAXTY  CO.  LTD., 
Hilo,  Hawaiian  Islands. 


Gbrebal  Revixw. 

HiSTOKT. — This  company  wns  inoorponted  under  tite 
laws  of  the  Territory  of  Hawaii,  and  began  business  Jan- 
uary 9,  1915,  with  $100,000  subscribed  capital,  of  v/hich 
$50,000  was  paid  in,  together  with  $10,000  snrplua.  The 
par  value  of  the*stock  is  $100  per  sliare. 

The  company  was  organized,  without  exp«n«e,  the 
First  Trust  Ctm^ny,  ot  Hilo,  and  is  controlled  by  t^t 
company.  Under  its  charter  it  may  transact  all  Uiwb  of 
insurance. 

Hanaoehent  and  RKPUTATIOR.— The  underwriter  of  the 
company  is  S.  L.  Marak,  manager  for  the  First  Trust  Com- 
pany, of  Hilo,  which  comipany  acts  as  general  agent  of 
the  insurance  company. 

It  transacts  a  conservative  volume  of  business,  and  its 
loM  ratio  has  been>-law. 

OmcEBB. — President,  John  T.  Moir,  manager  of  the 
Onomea  Sugar  Company;  vice-president,  John  M.  Ross, 
manager  of  the  Hakalau  Plantation  Co.;  secretary,  James 
Hendeiaon;  treasurer,  H.  V.  Fatten;  manager,  S.  L.  Mar- 
ak ;  general  connsel,  C.  8.  Carlsmith ;  auditor.  S.  &.  Rolph. 


DiucTOBS. — The  directors  are  the  above  ollicers  and 

Henderson,  James,  pro]M-itor  and  manager  Han~aii  Mill 
Company,  Ltd. 

Johnson,  Horace,  vice-president  C.  Brewer  &  Co.,  Ltd. 

Pullar,  William,  msnager  Eonomu  Sugar  Company,  Ltd. 

8bipcnan,  W.  H.,  capitalist. 

Wise,  W.  Scott,  president  Hilo  Drug  Co. 

Marak,  S.  L.,  manager  Insurance  Department,  First 
Tmet  Co.  of  Hilo,  Ltd. 

TEBIlTtWT^It  (^r^tes  in  Hawaii  only. 

Kinds  w  Inbubance  Wbittsn.— Fire,  automobile,  bonds, 
live  stodc,  fidelity  and  surety,  plate  glass  and  workmen's 
compensation. 

Affiliation. — Board  of  Fire  Underwriters  of  Hawaii. 

This  oonqfiany  bad  not  reepcmded  to  our  requests  for 
statement  and  informaticm  showing  tbeir  operations  for 
the  yMr  1921,  and  financial  condition  at  close  of  same, 
at  the  time  of  going  to  press  with  these  reports.  The 
informati<Hi  given  above  is  compiled  from  statements 
previousfy  made  to  us. 


HAWKEYE  SECTTRITIES  FIRE  INSURANCE  COMPANY, 
Tenth  and  Lnciist  Streets  Des  Moines,  Iowa. 


Admitted  Assets,  Dbceiibbk  81, 1021. 


Uortgage  loans  on  real  estate   $1,268,775  00 

Interest  due  and  accrued  thereon    32,  IQl  05 

Bonds  and  stocks  owned,  market  value....  106,341  72 

Interest  due  and  accrued  thereon    4. 980  27 

Cash  in  banks  and  office   S70,4S1  85 


Agents'  balances  not  over  three  months  due.  51,950  77 

Bills  receivable  taken  for  fire  risks   24,497  91 

Due  from  reinRurance  companies  on  losses.  6,067  17 

Other  admitted  assets   2,261  79 


TOTAL  ADMITTED  ASSETS   $1,867,468  13 


Losses  and  Claims:  Fire. 

Total    fW^e  00 

Brinsarance    12.827  92 

Net  unpaid  claims...  38.018  08 


Ocean 
Uarlne. 


LlABTLITIBR,  DECEMBEB  31,  1921. 


Motor 
Vehicle. 
13,862  25 
34 

2,906  91 


Inlflnd 
NaT. 


Unearned  premiums;  Fire,  $159,037.80; 
other  than  fire,  $ie&,628.80;  total   $28^,564  60 

Estimated  taxes  hereafter  payable  ,..         24.857  90 

Estimated  expense  of  investigation  and  ad- 
justment of  losses  unpaid   240  SS 


Tornado, 
etc. 

$336  16 


836  16 


Hsil. 
$131  79 
20  Sft 
111  21 


Sprinkler 
Leakage. 
$20  61 


Riot,  Kx- 
plo.,  etc. 
n2S  B2 


20  64 


128  B2 


Totals. 

$44,862  36 
13,701  84 
31,1S0  S8 


TOTAL  LIABILITIES,  except  capital.     $341,822  65 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS    526.645  58 


TOTAL  $1,867,468  18 


Qenkkal  Review. 
HiBTOiTw— This  company  was  incorporated  under  tbe 
lam  of  Iowa,  Juiuary  3,  1018,  with  an  authorised  capi- 
tal of  $1,000,000,  and  received  its  license  from  the  Iowa 
Insurance  Department  on  January  11,  1919.  The  capital 
was  all  snbseribed,  and  the  company's  statement  as  of  De- 
cember 81,  1918,  showed  a  paid-in  capital  of  $344,200,  and 
a  net  sarplus  of  $177,100. 


During  1919  it  paid  in  additional  capital  and  contributed 
$36^414.16  to  surplus  account.  As  of  December  SI,  1919, 
it  had  a  paid-in  capitalisation  of  $859,660.  During  1020 
the  balance  of  the  authorized  ci^ital  of  $1,000,000  waa 

paid  in  and  $90,079  contributed  to  surplus. 

The  stock,  par  value  $100  per  share,  was  sold  at  $200 
per  share. 

The  organization  expenses  were  high,  but  the  company 
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explains  that  this  expense  included  the  establishing  of  an 
agencj  plant  of  about  200  agents  in  Iowa;  also  printing, 
stationery,  fees,  taxes  and  other  such  expenses. 

The  company  was  organized  by  R.  S.  Howell,  its  vice- 
president  and  secretary,  who  was  formerly  connected  with 
the  old  Hawkeye  Insurance  Company,  of  Des  Moines,  which 
in  1910  was  merged  with  the  Des  Moines  Fire  Insurance 
Company.  This  latter  company  reinsured  its  business  in 
the  Fireman's  Fund  Insurance  Company,  of  San  Francisco, 
in  February,  1913. 

Management  and  Rjiiputation. —  H.  R.  Howell,  president 
of  the  company,  has  had  many  years'  experience  in  the  in- 
surance business,  having  formerly  been  president  of  the 
Hawkeye  Insurance  Company,  of  Des  Moines.  Since  that 
time  he  has  been  in  the  general  agency  of  Wilcox,  Howell, 
Hopkins,  Mulock  Co.,  Des  Moines. 

H.  0.  Hargrove,  vice-president  of  the  company,  is  presi- 
dent of  the  Des  Moines  Silo  &  Manufacturing  Company, 
with  which  business  he  has  been  connected  for  a  number 
of  years. 

W.  S.  Hazard,  Jr.,  vice-president,  was  formerly  secretary 
of  the  Des  Moines  Mutual  Hail  Insurance  Association,  and 
has  for  many  years  conducted  a  genersl  agency  business. 

R.  S.  Howell,  vice-president  and  secretary,  has  bad  con- 
sideralilc  insurance  experience,  having  formerly  Ijeen  con- 
nected with  the  old  Hawkeye  Insurance  Company.  He  later 
became  assistant  manager  for  five  years  of  the  Iowa  depart- 
ment of  the  Fireman's  Fund  Insurmre  Company. 

C.  M.  Oarver,  treasurer  of  the  company,  has  been  en- 
gaged in  the  coal  mining  business  in  Des  Moines  for  many 
years  and  is  reported  to  have  considerable  means. 

H.  K.  Miller,  assistant  secretary,  was  also  with  the  old 
Hawkeye  Insurance  Co.,  and  later  in  the  Chicago  office  of 
the  Liverpool  &  London  &,  Globe  Insurance  Co. 

On  December  31,  1921,  the  directors  owned  $151,876,  par 
value,  of  the  company's  capital  stock.  All  of  the  officers 
and  directors  are  reported  to  be  men  of  good  standing  and 
good  business  ability. 

It  is  writing  a  moderate  volume  of  business  in  propor- 
tion to  its  loss  paying  capacity,  and  expense  of  operation 
has  been  moderate  for  a  young  company,  and  its  losses 
moderate,  but  in  I92I,  the  third  year  of  iU  operations,  the 
expense  ratio  was  considerably  above  normal. 

It  is  in  good  repute  as  to  treatment  of  loss  claimants. 


The  bonds  owned  are  government,  municipal  and  county 
issues,  valued  in  the  etatetnent  at  market  prices.  The 
mortgages  cover,  in  the  greater  part,  farm  properties  In 
the  State  of  Iowa,  and  are  seemingly  well  secured. 

Affiuations. —  Western  Union,  National  Automobile 
Underwriters  Conference,  Western  Automobile  Underwrit 
ers  Conference. 

Kinds  or  Insurance  Wbittek. —  Fire,  marine,  automo 
bile,  hail,  sprinkler  leakage,  and  tornado  insurance. 

Tebritoby. —  The  company  is  licensed  in  Ark.,  Cal.,  Colo. 
111.,  Ind.,  Iowa,  Ean.,  La.,  Mass.,  Mich.,  Minn.,  Miss.,  Mont., 
Neb.,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  D.,  Ohio,  Oklft.,  Pa. 
S.  D.,  Tenn.,  Tex.  and  W.  Va. 

Ofpicbbs. —  President,  H.  R.  Howell;  Tice-presid«nts,  H 
C.  Hargrove  and  W.  S.  Hazard.  Jr.;  Tiet-presid«Bt  and 
secretary,  R.  S.  Howell;  treasurer,  C  M.  Oarver;  assistant 
secretary,  H.  K.  Miller. 

Directobs. — 

The  directors  are  the  above  offieen  and 
Baadte,  P.  J.,  Sheldon,  la. 
Beeler,  John  S.,  farmer,  Grlnuell,  la. 
Brenton,  Clyde,  banker,  Des  Moines,  la. 
Carr,  Fred  P.,  counsel,  Des  Moines,  la. 
Cordes,  Albert,  capitalist,  Osage,  la. 
Dunn,  E.  O.,  counsel.  Mason  City,  la. 
Fry,  George  W.,  farmer,  Vinton,  la. 
.  Haning,  £.  G.,  Anderson,  la. 
McDaniels,  farmer,  Woodstock,  la.  ' 
Manuel,  Jas.  L.,  farmer,  Britt,  la. 
Miller,  George  F.,  produce  dealer,  Dubuque,  la. 
Murphy,  H.  J.,  farmer,  Marengo,  la. 
Niessen,  Christ,  banker,  Wellsburg,  la. 
Peterson,  H.  H.,  banker,  Lowden,  la. 
Reynolds,  Lark,  Swea  City,  la. 
Sullivan,  P.  P.,  banker,  Bridgewater,  Ta. 
Stockholdebs'  Annual  Me^tino. —  Third  Thursday  In 
January. 

Gb:nkral  Aoentb. — 

James  F.  Cobb  Co.,  Inc..  San  Francisco,  Cal.,  California. 
Hazard  and  Mortenson.  Sioux  Falls,  S.  D.,  South  Dakota 
and  Minnesota. 
D.  ClifTeStone,  Nashville.  Tenn.,  Temiessee. 
Cravens,  Dargen  and  Roberts.  Houston,  Tex.,  Texas. 


OroHR  premiums  

liciusuranoe   

Itotiirn  preminms  

Net  premiums  

LofiBCt!  to  prms.  writ'n 

Interest,  etc  


Pire. 
$496,540  08 
W.SH  26 
135,320  0!) 
266,574  73 
B2.4 


Ocean 
Marine. 


Motor 
Vehicle. 


INOOUB,  19S1. 

Inland 
NaT. 


Tornado, 

etc. 


Hatl. 


$6,8fll  81    $32,328  92  $721,586  11 

-   "  —   223,W4  73 


814  86 
1,076  51 
4,400  44 

71.7 


$84,934  36 


5.461  75 
8,542  25 
18,324  92 
19.7 


498,011  38 
48.5 


Total  Inooue  .. 


Sprinkler 
Xjeskage. 
$124  90 


%lot,  Bz- 

plo.,  etc. 
$703  96 


er  96 

56  92 
45.6 


221  .*te 

482  50 


TDtale. 

$1,268,134  77 
324,506  60 
146.628  1  9 
787.850  98 


$872,785  34 


Orosit  It  mount  paid 
for  losses  

Reinsurance   

Salvage   

KH  nmt.  paid  policy- 
holders for  loesea.  - 


Fire. 

$224,382  00 
83.907  76 
755  87 

138,718  87 


Ocean 
Marine. 


Underwriting  expenses.  

Investment  expense  during  1921 


Bisbubseueittb,  1921. 


Motor 
Vehicle. 


Inland 
NaT. 


Tornado, 
etc. 


Hau. 


$3,511  56    $4JS51  61  $345,850  06 

77  19    9:»  93    104.314  01 

275  00  


Sprinkler  Riot,  Ex> 
Iieakase.    plo.,  etc. 


3,169  S7  ... 
$425,060  S6 
2.182  78 


.....  3,615  08  241,545  06 
Other  disbursements  . . . 


$25  80 


26  80 


T»tate. 

$678.3m  03 

189.234  S8 

1.030  87 
• 

368,064  27 

-  lie  64 


Total  Disbubskmeitts    $815,419  23 


Ratios  to  pRRMimis  Written. — Losses  incurred,  49.0%; 
underwriting  expenses,  53.9%;  underwriting  loss,  5.7%. 

Ratios  to  Pbeuiuus  Eabned. —  Losses  incurred,  61.49^; 
expenses  Incurred,  64.7% ;  underwriting  loss,  6.0%. 


Miscellaneous. —  Net  risks  in  force  on  businest^  effective 
on  and  after  January  1,  1921,  Rn,  $15,234,038';  motor 
Vehicle,  $313,680;  tornado,  etc.,  $2,823,469;  sprinkW  leak- 
age, $58,014;  riot,  etc,  $172,052;  net  risks  in  force  on 
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bluiiMM  prior  to  Jaiiuvy  1,  1B21>  #16.961,070;  net  pre- 
miums in  force  on  bnsiDeea  on  and  after  Jmnmrj  \,  1921, 

fire,  $263,708.89;  motor  Tfthi<:le,  94,472.^;  tornado,  etc., 
$21,756.79;  sprinkler  leakage,  $136.11;  riot,  etc,  $446^8, 
net  premiumB  in  force  on  buainess  effective  prior  to  Jan- 
uary 1,  1921,  9226.171.39. 

UNDEawRlTlHG  ExaiBiT.  1921. —  Premiums  earned  during 
1981,  9761,210.90;  gain  from  underwriting  profit  and  loes 
items,  91,321.34;  total.  9762.532.24. 

Losaes  incurred  during  1921.  9386,138.60;  underwriting 
expenses  incurred  during  1921,  9411,574.46;  total.  9797,- 
712.96. 


3URANCE  COMFAKir^  Ooatjmied. 

Loss  from  underwriting  during  1921,  946,180.72. 

Investuekt  Exbibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $87,618.61. 

Loss  on  iuTestments  during  1921.  9642.01;  inTeatment 
expenses  incurred  during  1921,  92.182.70;  total.  92324.77. 

Gain  from  investments  during  1921,  984,693.84. 

Oain  and  Loss  Exhibit,  1921, — Gain  from  investments. 
$84,693.84. 

Loss  from  underwriting,  945,180.72. 

Surplus,  Decemlwr  31,  1920,  9486,132.46;  increase. 
939.613.12;  surplua,  December  31,  1921,  9&2S.646.68. 


HENRY  CLAY  FIRE  INSURANCE  COMPANY, 
Lexington^  Ky. 


Aduitted  Abkets,  Decembeu  31,  102). 


Real  estate  owned    $500  00 

2lIortgage  loaue  on  real  estate   337.004  42 

Interest  due  aitd  accrued  tticreon    4.i>28  53 

I^iis  on  collateral  security    8,  :)20  40 

Interest  due  and  accrued  thereon   125  20 

Bonds  and  stodta  'owned    384, 976  33 

Interest  due  and  accrued  thereon    5,580  15 

Cash  in  banks  and  office    67,046  60 

Agents'  balances  not  over  tbret-  monthe  dlie.  239.673  03 

Div.  aasets  on  bank  ftocks    448  00 

State,  county  and  city  warrants   81,446  61 

Int.  ac  on  State,  Co.  &  City  Warrants, 

92,073.92;  on  bank  deposita,  9464  06    2,537  07 


TOTAL  ADMITTED  ASSETS    $1,122,283  23 


LiABiiJTiES,  Deceubeb  31,  1921. 


LOSSivS  ASU  CIALMS:  Fire,  «27«,103.73; 

reinsurance.    9197,970.14;    net  unpaid 

claims.   $170, 133  59 

Tornado,  $3,805.85;  reinsuranoe,  $12.00;  net 

unpaid  claims   3,  793  86 

TOTALS,     928V909.68;  reinaoranee, 

$107,932.14;  net  unpud  claims   173,927  44 

Salaries,  rents,  etc   600  00 

Estimated  Ux<-s  hereafter  payable'   19,000  00 

Contingent  coniuiiasions,  etc    16,301  39 

Funds  beld  un<Ier  rpin^urance  treaties  ....  320, 164  79 


TOTAL  LIABILITIES,  except  capiUl.      9629,893  02 

CAPITAL  PAID  UP    450,000  00 

NET  SURPLUS    142,389  61 


TOTAL    91, 122, 283  23 


Genebal  Review, 

History. — This  company  was  incorporated  under  the 
laws  of  Kentucky  on  March  1.  1910,  with  an  authorized 
capita)  of  9200.000,  later  increased  to  $600,000.  The  par 
value  of  ita  stock  is  910  per  share. 

It  began  busineta  July  14.  1010,  with  966,000  capital 
and  972,540.88  surplua  paid  in.  Tbe  amounts  subsequently 
paid  into  capital  and  gurplua  accoiants  were  sr  follows: 
1911,  capital,  $26,420.  surplun,  $56,250;  1912.  capital 
$42,410,  surplus.  $40,926.79;  1913,  capital,  $38,780:  sur- 
plus, $79,850.23 ;  1914,  capital.  $  137.390.  surplus, 
$166,691  91.  This  made  the  paid-in  capital  at  the  end  of 
1914,  $300,000. 

In  1912  it  pardiaoed  tbe  plant  and  charter  of  the  Louta- 
rille  Insuranoe  Cmiipeny,  and  in  November,  1013,  absorbed 
the  United  American  Fire  Insurance  Company  of  Frank- 
fort, Ky. 

On  February  1,  1915,  it  abBorbed  the  Great  Southern  Fire 
Insurance  Company  at  Lyndon,  Ky.  Stock  ol  this  company 
A~as  s-ubstitutrd  for  that,  of  the  Gr^at  Southern  and  thus 
tbe  paid-in  capitel  waa  increased  to  $450,000.  The  euqillis 
collected  in  191S  amounted  to  961.360.00. 

All  of  the  outstanding  busin«)-~s  of  the  Great  Soiithmi 
was  reinaured  by  this  company.  The  Kentucky  plant  of 
tbe  Great  Southern,  consiatiDg  of  aboat  130  agescicB.  was 
conserved  by  tJie  issuance  of  an  anderwriters  polie>  en- 


tilh'tl,  "'Ircaty  Underwriters,"  guaranteed  by  the  Henry 
Clay  and  issued  in  Kentucky  only. 

The  entire  business  of  the  company  outstanding  on  Dec- 
ember 31,  1921  was  reinsured  in  the  Hartford  Fire  Insur- 
ance Ck>mpany,  of  Hartford,  Conn.,  and  it  is  understood 
that  a  continuing  reinsurance,  or  working  agreement  has 
been  made  between  thet<e  two  companies,  the  details  of 
which  had  not  been  furnishc-d  to  u«  at  the  time  of  goiii;; 
to  press  with  these  reports. 

Manaoemekt  and  Reputation. — Claude  F.  Snjdor,  tli* 
manager  of  the  company,  is  an  experienci'd  in'^iirance  man, 
having  formerly  Ik^en  identified,  as  Stafe  Agent,  at  differ- 
ent times  with  the  Orient,  Tliurin^ia  and  M»nc1ieHter  insur- 
ance eompanic!*,  and  tbe  In!<nrsnce  Company  of  Norf!i 
America,  in  the  States  of  IIt]nDi»,  Indiann,  Missouri,  Iowa, 
Kentucky.  Tennessee  and  Arkansas.  He  waa  soL-retary  of 
the  Kentucky  and  Tennessee  Board  of  Fire  Underwriters 
for  five  >-ear!",  and  was  with  the  local  and  general  oflicea 
oi  tJ>e  I.jvarpooI  and  London  and  Olobe  Tnaurance  Compan- 
ies, in  C!'»cago,  for  four  years. 

Thp  directors  of  the  company  are  subfltantial  Kentucky 
butinees  mm.  Thaj  omntA  $96,076  of  its  capital  atodc  of 
$460,000  capitel  stock  at  the  end  of  1921. 

The  eompany  writes  tobacco  bail  insuraace  on  wfahdi  no 
res  rvc  is  required  at  the  end  of  the  year.  The  net  hail  pre- 
miums written  in  1919  amounted  to  9100,607^93,  and  the 
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HENRY  CLAY  FIRE  INSUB 
net  hail  hnses  Inenrred  were  «23,8d2.62.  In  1920  the  nai 
haU  pTemium  were  $60,746.72,  and  lossee  $80,416.16,  and 

in  1921  the  premiumB  in  thie  class  were  $12,626.80,  and 
losses  $3,029.28.  Tlie  volume  of  business  transacted  is 
conservative. 

Id  1918  and  1019  a  good  underwriting  profit  wae  made. 

Tbe  company^B  loss  ratio  and  expense  of  operation  in  1018 
and  1019  were  low.  In  1020  the  expense  ratio  waa  eome- 
vbat  higher,  the  unearned  prraniums  increased  oonaideraUy, 
and  the  company  had  an  underwriting  loss.  Tbe  losses 
were  above  normal  in  1021,  and  there  was  a  moderate  un- 
derwriting loss.  To  account  for  tlie  absence  of  unearned 
premium  liability  it  will  be  noted  above  tliat  the  out- 
standing risks  were  reinsured. 

Its  loss  paying  reputation  is  excellent. 

Tbe  company's  investmente  are  of  good  character.  The 
security  valuations  used  are  those  fixed  by  the  Convention 
of  Ineuranoe  Comnrisaioners.  The  mortgage  loans  are  se- 
cured by  pnH>erty,  mostly  in  Kentudcy,  valued  at  over 
twioe  the  amount  loaned. 

Aftoiations. — Eastern  Union,  Western  Union,  Board  of 
Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Under- 
writers Association. 

Kinds  or  iNsnBAHCE  WBirrEK.— Fire,  hail  and  tornado 
insurance. 

Tebbttobt. — It  is  licensed  in  Ariz.,  Cel..  Colo.,  111.,  Tnd., 
Iowa,  Ky.,  Mass.,  Micrb.,  Mont.,  N.  J..  N.  Y.,  Ohio,  Ore.. 
Pa.,  Tenn.,  Wash.,  Wis.  and  Wyo. 

DiviDENOS. —  It  paid  dividends  of  $20,000  in  1913  and 
$45,000  in  1914;  lOlS,  1916  and  1917,  none;  1918,  9%; 
1919,  none;  1020  am}  1021.  6%:  total  dividends  paid 
since  organisation,  $161,889. 


[TCE  COMPANY— Confinwed. 

OFncEBS, — President,  H.  M.  Froman;  vice^resident  aod 
treasurer,  J.  L.  Watlcins;  secretary,  F.  0.  6tilz. 

DiBECTOBS. — Brock,  W.  B.,  Lexington,  Ky.,  insurance. 

Cramer,  J.  G.  Lexington,  Ky.,  Phoenix  hotel  manager. 

Dorman,  J.  R.,  High  Bridge,  Ky.,  vice-president  and 
general  manager  American  Stone  Ballast  Co. 

Dorsey,  L.  L.,  Anchorage,  Ky.,  farmer. 

Durham,  J.  R.,  Springfield,  Ky.,  farmer. 

Fisher,  F.  M.,  Paducah,  Ky.,  president  Ohio  Valley  F.  & 
M.  Ins.  Co. 

Froman,  H.  M.,  Lexington,  Ky.,  farmer, 

Gaines,  P.  B.,  Carrollton,  Ky.,  farmer. 

Gainee,  W.  A.,  Burlington,  Ky.,  farmer. 

Gooding,  L.  P.,  Lexington,  Ky.,  hardware. 

Haas,  Adam  C,  Newport,  Ky.,  insurance. 

Hornebj-,  T.  L.,  Eminence,  Ky.,  fanner. 

Letterlee,  J.  L.,  Harrodn  Greek,  Ky.,  farmer. 

Marshall,  Louis,  Versailles,  Ky.,  cashier  Woodford  Bank 
&.  Trust  Co., 

McGregor,  T.  B,  Frankfort,  Ky.,  lawyer, 

Morris,  C.  H.,  Frankfort,  Ky.,  lawyer. 

O'Rear,  E.  C,  Frankfort,  Ky..  lawyer. 

Scott,  J.  T.,  physician,  Williamstown,  Ky. 

Skiles,  H.  G.,  Bardstown,  Ky.,  banker. 

Smith,  V.  P.,  Somerset,  Ky.,  lawyer. 

Snyder,  C.  F.,  Lexington,  Ky.,  insurance. 

Stilz,  F.  6.  cashier  Bank  of  Commerce,  Lex)R<rton  Ky. 

Walton,  Matthew,  Lexington,  Ky.,  lawyer. 

Watkins,  J.  L.,  Lexington,  Ky.,  hardware. 

Young,  E.  W.,  Shelby\-ille,  Ky.,  farmer. 

SrocKHOUiaBS'  Annttal  Meeting.— Last  Thursday  in 
January. 


r!re. 

Gross   premiums   $1,026,346  OS 

Reinsurance    133.247  67 

Return  premiums....       200.257  24 

Net  premiums    643,341  17 

Losses  to  prems.  wrlt'n  R1.1 


Interest,  etc.  .  .  . 

Div.  unpaid  

Borrowed  money. 


Ocean 
Marine. 


InoOH^  1921. 


Motor 
Vehicle. 


In  land 
Nav. 


$60,252  46 
11  40 
16,000  00 


Tornado, 

etc. 
$90,800  S4 
S.S06  46 
S,flaO  92 

I9,ea  86 

31.0 


Sprinkler    Riot,  Ex- 
Hell.      Iieakase.    pic.  etc.  Totals. 
$13,607  37    $1,071,344  29 


454  18 
617  30 
12,625  80 
23.9 


F'r.  Agents  sal.  previous  charged  off  ; 
Gross  profit  on  sale  or  mat.  of  bonds 


138.207  31 
226,544  oe 
675.502  92 


8,671  08 
1.82S  10 


Total  Income    $751, 382  90 


Gross  amount  paid 
for  losses  

Reinsurance   

Salvage   

Net  amt.  paid  policy 
holders  for  losses.. 


Fire. 

$622,672  02 
226.291  14 
3.147  05 

393.234  23 


Ocean 
Marine. 


DiHBUBStMENTS,  1021. 


Motor 
Vehicle. 


In  land 
Nav. 


Underwriting  expensen    $328, 028  00 

Dividends  to  stockholders    27.  ono  00 

Borrowed  money    15,000  00 

Int.  on  borrotved  mont-y   2.  .^00  00 

Gross  loss  on  sale  or  mat.  of  bonds  and 

stocks    1.810  31 


Tornado, 
etc. 

$7,404  66 
1,302  03 


Hall. 
$8,029  23 


Sprinliler 
Leakage. 


Riot.  Ex- 
plo..  etc. 


6,102  81      3,029  28 


Agents  bal.  charged  off   

Gross  decrease  on  sale  or  mat.  of  bonds 

and  stocks  

Other  disbursements   


Total  DisBVBSEMniTs 


Totals. 

$63.1.106  80 
227,603  IS 
3,147  55 

402.366  12 
14.603  72 

21,000  00 
1,016  00 


$811,056  15 


Ratios  to  Pbemiuhs  WritTKk.— T^shcs  incurred, 
72.K/f;  underwriting  expenses,  4S.6%:  underwriting  loss, 

e.fl%. 

Raiiob  to  PBEiimMS  Rabked. — Losses  incurred :  62.5% ; 
expoises  incurred.  49.1% :  underwriting  lose,  5.0^. 

UmnBWBinifQ  Exhibit,  1921.— Premiums  earned  during 
1021,  $779,722.30;  gain  from  underwriting  profit  and  toss 
Hems,  $2,680.30;  toUl,  $782,311.69. 


r^ses  incurred  during  1021,  $487,719.25;  underwriting 
expenses  incurred  during  1921,  $S41,Se0.S9:  total, 
$828,948.64. 

Loss  firom  underwriting  during  1921,  $46,636.05. 

iKVESTMEirr  Exhibit.  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $46,233.64;  profit  on  investmnits  during  1921, 
$10,528.25,'  total,  $56,761.89. 
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HKKRV  (  LAY  FIRE  INSUI 
Loss  on  iiiTMtmeiitfl  during  1921.  925,061.81;  investment 

expenses  incurred  during  1921,  $1,018.00;  toUl.  •86,079.81. 
Oein  from  inrestmentfi  during  1921,  930,082.08. 
Gain  and  Loss  Exhibit,  1921. — Gains  from  inveRtments, 

r3D.G82.08, 


NCR  COMPANY— Con  nwed. 

Losses:  Underwriting,  $46,836.05;  dividends,  $27,000.00; 
total,  $TS^.9S. 

Surplns,  December  SI,  1920,  $18A.844.48 :  decrease. 
942.054.87:  surplus.  December  31,  1921,  $142,389.01. 


HOME  FIRE  AND  MARINE  INSURANCE  COMPANY, 
401  California  Street,  San  Francisco,  CaL 


Mortgage  loans  on  real  estate  . . . . 
Int««8t  due  and  accrued  thereon 
Loans  on  collateral  lecurity  . . . . . 
Interest  due  and  accrued  thereon 


Admitted  Assets,  Deceubeb  31,  1921. 


$2,SO0  00 
16  16 
106.000  00 
20  68 


Bonds  and  stocks  owned    1,747,092  SO 


Interest  due  and  accrued  thereon    15,078  38 

Cash  in  banks  and  office   320.  802  l,*t 

AgenU'  balancei  not  over  three  montha  due.  357, 274  70 

TOTAL  ADMITTEI)  ASSETS    $2,648,683  43 


Ocean 

Losses  and  Claims:  Firs.  Hartoe. 

ToUl    9207JK4  25  >M1.«23  24 

Reinsurance    77,263  43  3O4.L04  32 

Net  unDaid  claims...       l»,«eo  82    97,520  92 

Unearned  premiums  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  investigation  and  ad' 
justment  of  losses   

TOTAL  LIABILITIES,  except  capital. 


LlABILITIKS,  DeCEUBBK  31,  1921. 

Blotor          Inland  Tornado,  Sprinkler  Riot,  Ei- 

Veblcle.           NaT,  etc.           HalL       iJeskage.  plo.,  etc.  Totals. 

9107.800  08  (U9.903  00  |100  00                                          $9000  tSS7.442  57 

132,905  68     69,742  00  17  00                                           10  00  B84.107  33 

24,304  50     50,211  00  18S00                                           1500  302.030  24 

$1, 360^229  60     CAPITAL  PAID  UP    •500,000  00 

5, 000  00     NET  SURPLUS    *334,  968  56 

45,000  00   

TOTAL  $2,648,683  42 

1,552  03  *  Additional  capital  of  $500,000,  and  additiomil  aorplus 

  of  $750,000  were  paid  in  hy^  the  stockholders  in  January, 

11,713,716  86  1922,  which  funds  are  not  included  in  these  figures. 


Genekal  Review. 
HiSTOBV. —  This  company  began  business  in  1864  as  the 
Home  Mutual  Insurance  Company,  adopting  the  present 
title  in  December,  1900.  It  ceased  writing  business  in  ^900, 
due  to  severe  tosses  sustained  in  the  great  San  Francisco 
conflagration. 

During  1917  it  was  decided  to  re-establish  the  company 
and  eariy  in  1918  it  again  began  active  operations. 

The  stock,  par  value  $10  per  share,  was  8ul)8crn>ed  for  at 
$30  per  share,  so  the  company  resumed  business  with  a 
cash  capital  of  $500,000  and  a  paid-in  surplus  of  $1,000,- 
000.  The  issue  was  considerably  oversubscribed,  due  to  the 
fact  that  the  Fireman's  Fund  sharriiolders  took  practically 
their  entire  allotment  of  46,000  shares. 

On  August  30,  1921,  the  authorized  capital  was  in- 
creased from  $500,000  to  $1,000,000,  the  additional  shares 
to  be  sold  at  $25  (par  value,  $10),  to  provide  $750,000 
additional  surplus.  These  additional  funds  were  paid  in 
in  January,  1922  and  are  not  included  in  the  above  state- 
ment- 
Policies  under  the  title  "  Occidental  Underwriters  "  are 
iaaned  and  guaranteed  by  this  company  and  the  Fireman's 
Fund  Insurance  Co..  of  San  Francisco,  Cal. 

This  company  reinsured  as  of  December  31.  1918,  al: 
the  outstanding  fire  business  of  the  Montana  Fire  Insur- 
ance Company  of  Butte,  Montana. 

Mahaobuent  Aim  Reputation. —  The  company  is  oper- 
ated and  managed  in  conjunction  wiUt  the  Fireman's  Fund 
Insurance  Company,  a  large  and  responsible  institution. 
The  company  has  always  borne  an  excellent  reputation, 
and  the  manner  in  which  it  met  its  tremendous  San  Fran- 
cisco conflagration  losses  was  deserving  of  high  praise. 


The  company  wrote  a  heavy  volume  of  business  in  the 
first  three  years  after  resuming  business,  and  the  necessity 
of  sotting  up  a  large  reserve  on  such  business,  caused  the 
company  to  show  an  underwriting  loss  in  each  of  those 
years  and  a  decrease  of  surplus  each  year.  In  1021,  the 
volume  was  very  materially  reduced,  necessarily  showing 
an  increased  expense  ratio,  and  there  was  a  moderate 
underwriting  loss.  It  is  now  writing  a  conservative  vol- 
ume of  businetis  in  proportion  to  its  net  resources.  The 
securities  owned  are  of  good  character. 

The  company's  loss  paying  reputation  is  excellent. 

Affiliations.— Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  National  Board  of  Fire  Underwriters, 
Rocky  Mountain  Underwriters  Association,  Canadian  Fire 
Underwritera  Association,  Western  Canadian  Fire  Under- 
writers Association,  MiUnland  Board  of  Fire  Underwriters, 
New  Brunswick  Board  of  Fire  Undvwriters  and  Nova 
Scotia  Board  of  Fire  Underwriters. 

Kinds  of  Inscbance  Written. —  Fire,  marine,  auto- 
mobile, tornado,  Kprinkler  leakage,  explosion  and  tourists' 
baggage. 

Tebbitort.— Licensed  in  all  States  and  Territories  ex^ 
cept  Guam,  Hawaii,  Porto  Rico  and  Philippines. 

Officers. —  President,  J.  B.  Levisonj  vice-president, 
John  Marshall,  Jr.;  treasurer,  Thomas  M-  Gardiner;  sec- 
retary, H.  P.  Blanchard. 

DiBGCTOns. —  Alexander.  Wallace  M.;  Cochran,  George 
I.;  Dutton.  Wm.  J.;  Eyre,  Edward  L.;  Fleishhacker.  Mor- 
timer; Levison,  .7.  B.;  Marshall,  John,  Jr.;  Newhall, 
George  A.;  Orrick,  W.  H. 
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HOME  FIRE  AND  MARINE  INSURANCE  COMPANY  —  Continued. 


Dbpabtuents  and  Genxeal  Aoents. — 
Eastern  Dep&rtment — Ednnrd  T.  Ciirng,  Boston,  manager. 
Western    D^artment  —  W.    A.    Chapnuin,  Chicago, 
manager. 

SoutherQ  Dqmrtment  —  Edgar  'T.  Gentry,  Atlanta, 
manager. 


Atlantic  Marine  department  —  Charles  B.  Page,  New 
Vork,  manager, 
turopean  Marine  Agency  —  Joseph  Hadlcy.  New  York. 

agent. 

Htockuuldlxs'  Annual  Meetiko. —  Second  Tuesday  in 

f'"el>ruary. 


INOOUE,  1921. 

Ocean  Motor          Inland  Tornado, 

Fire.         Marine.  Vetilcle.           Nar.         etc.  Qail. 

Gross  .premium              $2,848,219  87  ?308. 934  31  »1. 519. 07 6  18    $fi3  219  85    $27.836  12       $413  97 

Itelnsurance                        780,474  03     94,066  35  646  386  10     15,525  99       5.;««  72           T7  76 

Iteturn  premiums....       735,97151     S7,631  38  64(1,4^51     44.237  97      6,551  79        110  48 

Net  premlome               1^,774  33   m.2S6  68  227.1.-»  54     23,4{Ri  99     1&M7  61        225  73 

Losses  .to  prms  writ'n           S4.2          160.5  137.0             281.0  0.6 

Interest,  etc.   f lOS,  706  93            Total  Inooub  .... 

Other  income   4  4.1 


Sprinkler 
Leakage. 
$1,702  75 
405  76 
969  48 
827  51 
48.3 


Riot,  Bx- 
plo.,  etc. 
$4.9^  61 
748  21 
2,361  91 
1,858  49 


Totals. 
$4,793,271  7« 
1.543.020  92 
1,524,290  00 
1,729,900  78 


•1,834.762  10 


Ocean 
Fire.  Marine. 

Gro»K  amnunt  paid 
for  losses   $1,282,942  14  $580,026  79 

Belneurance    516,906  12   3<>7.995  09 

Salvage    15,021  59      7,786  93 

Net  amt.  paid  policy- 
holders for  losses. .       721,014  4S  204,244  7T 


D18BUB8SUEKTS.  1921. 


Motor 
Vehicle. 


Inland 

Nav. 


$871,539  26  $231,968  00 
530.747  42    164.401  40 
29.544  66       1,425  88 


Tornado, 
etc. 

$1,924  55 
249  41 
136  29 


811,247  18     06,140  72      1,538  88 


Hall. 


Sprinkler 
Leakage. 


Riftt,Kx- 
plo.,  etc. 


Totals. 


$310  58    $2,968,711  32 

162  48    1.610.451  92 

  S3,fll5  32 


1,301.344  08 


168  10 


Underwriting  expenses   $883,453  95 

Other  diabursements    2,877  71 


Total  Dibbursii:me:«T8    $2, 190, 675  74 


Ratios  to  Fbemiuub  Wbittek. —  Losses  incurred, 
56.9%;  underwriting  expenseSi  61.2%;  underwriting  loss, 
5.6%. 

Ratios  to  Fbeuivms  Eabned. —  Losses  incurred,  55.9%; 
expenses  incurred,  49.8% ;  underwriting  loss.  5.5%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,-  $135,029,903;  ocean 
marine,  $3,162,740;  motor  vehicle,  $6,930,518;  inland  nav. 
and  trans.,  $2,500,371;  tornado,  etc..  $4,155,650;  hail, 
$103,750;  sprinkler  leakage.  $209,289;  riot,  etc.,  $1,204,- 
700;  net  risks  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921,  $89,026,000;  net  premiums  in  force  on  busi- 
ness on  and  after  January  1,  1921.  fire,  $1,317,665;  ocean 
marine,  $51,949;  motor  vehicle,  $205,679;  inland  nav.  and 
trans.,  $17,171;  tornado,  $16,293;  hail,  $214;  sprinkler 
leakage,  $948;  riot,  etc.,  $2,890;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  I!)21.  $915,298. 

Undebwbitino  Exhibit.  1921. —  Premiums  earned  during 


1021,  $1,756,769.13;  gain  from  underwriting  profit  and 
loss  items,  $1,671.16;  total,  $1,758,440.29. 

Losses  incurred  during  1921,  $081,562.47;  underwriting 
expenses  incurred  during  1021,  $875,005.98;  total,  $1,866,- 
568.45. 

Loas  from  underwriting  during  1021,  $98,128.16. 

Investment  Exhibit,  1921. —  Intereet.  etc.,  earned  dur- 
ing 1921,  $108,373.47. 

Loss  on  investments  during  1921,  $2,097.55;  investment 
expenses  incurred  during  1921,  $2,442.40;  total,  $4»- 
639.05. 

Gi^n  from  inveetments  during  1021,  $103,888.62. 
Gain  and  Loss  Exhibit,  1921. — Gain  from  investments. 

ip  1 03,833.52. 

Loss  from  underwriting,  $98,128.16. 

Surplus,  December  31,  1920,  $329,261.20;  increase, 
$5,705.36;  surplus,  December  31,  1021,  $334,966.56. 


HOME  FIRE  INSURANCE  COMPANY, 
Southern  Trust  Bldff.,  Little  Eock,  Ark. 


Admiited  Assets,  December  31,  1921. 

Mortgage  loans  on  real  esUte   $49,000  00 

Interei^t  due  and  accrued  thereon   429  96 

Bonds  and  stocks  owned   948,063  66 

Cask  in  banks  and  <rfRce   205,769  17 

Agents' balances  not  over  three  months  due.  125.881  10 

Bills  receivable  taken  for  fire  risks   747  62 


TOT.\L  ADMITTED  ASSETS  $1,328,891  61 


LlABnJTJES,  Dbcxhbbb  31,  1021. 
LOSSES  AND  CLAIMS:  Total,  $68,000.30; 

reinsurance,  $11,204.35;  net  unpaid  daima  $40,081  96 

Unearned  premiums   431, 029  84 

Dividends  to  stockholders  unpaid   82, 460  57 

tlstimated  taxes  hereafter  payaUe   10,606  61 

Funds  held  under  reinsuranee  treaties   60.000  00 

KKtiniated  exipenees  of  investigatim  and  ad- 

jnetmcnt  of  losseB   604  M 

TOTAL  LIABILITIES,  except  capital..     '$621,291  91 

CAPITAL  PAID  UP   350,000  00 

NET  SURPLUS   868,609  «0 

TOTAL  $1,320,891  61 
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IIOMK  FIRB  INSURANCE 
Qenekal  Beview. 
HiSfOBT. —  This  company  began  businesB  in  February, 
1006,  with  $50,000  paid-in  capital.    The  same  interests 
eontrol  and  operete  the  Home  Life  and  Accident  Company, 
of  Fordyce. 

Early  in  1907  ita  capital  I'tock  was  increased  from 
$60,000  to  1100,000.  and  $76,000  additional  surplus  paid  in. 
Early  ia  1908  a  stock  dividend  of  $100,000  was  declared, 
inereaaing  t^e  capital  to  ^00,000.  On  December  31.  1908, 
tba  Standard'  Fire  Innirance  Company  of  Fordyce  ( caiiital 
$100,000)  (which  absorbed  the  Meroantile  Fire  of  Little 
Rock  early  in  1908),  was  merged  with  this  company.  Ju»t 
prior  to  tbia  merger  $50,000  of  stock  of  the  Home  Fire  was 
retired  and  its  stockholders  contributed  $40,000  m  that  itu 
surplus  would  equal  that  of  the  Standard.  The  capital  of 
this  company  waa  later  increased  to  $250,000. 

Iq  April,  1912,  the  company  reduced  itii  capital  htock 
froiD  $250^000  to  $100,000,  and  at  the  same  time  reduced 
ita  surplus  to  $100,000,  and  in  making  the  latter  reduction 
paid  a  special  dividend  of  $73,377,  in  addition  to  a  regular 
di%ndend  of  $17,500.  In  1019  it  increased  its  capital  by 
stock  dividend  to  $200,000.  In  1020  tlie  capiul  was  in- 
creased to  $300,000  by  a  stock  dividend  of  $100,000. 

In  1921  the  paid-in  capital  was  increased  to  $350,000  by 
a  stock  dividend  of  $60,000. 

Thfe  par  vmlue  of  its  stock  is  $2S  per  share. 

It  issues  two  formal  of  participating  policies,  the  Lumber 
Underwriters  of  the  Home  Fire,  and  the  Merchants  Under- 
writers of  tbe  Home  Fir«.  These  are  issued  on  the  inter- 
Insurance  plan,  the  policyholders  sharing  in  the  profits. 
T-he  company  guarantees  the  policy  and  receives  16%  wm- 
naieeion  on  the  earned  premium,  and  l&Vc  cmtingent,  after 
deducting  loHsea  and  expenws,  4n  the  case 'of  the  Lumber 
Underwriters  It  receives  26%  to  cover  expenses  on  the 
business  of  the  Merchants  Underwriters. 

In  the  latter  part  of  1021  the  interests  in  control  of  tbis 
company  secured  control  of  Lee  Blakfmore,  Inc.,  of  Chicago, 
III.,  the  attorney  in  fact  of  the  Mpnufacturing  Wood  Work- 
ers Underwriters,  an  inter-insursncp  t^'xchange  organized 
in  1009.  That  Iner-lneurance  Exchange  has  discontinued 
and  the  business  is  beiog  absorbed  by  the  "Lumber  Under- 
writers" of  The  Home  Fire  Insurance  Company,  of  which 
Banks-BIakemore  Company,  Inc..  is  now  mana/jer.  In 
confideration  of  an  agreement  nmiie  in  takin;;  over  Hiis 
business  the  Intcr-Insurance  Kxchanffe  dpjMwited  #50.000 
with  the  Home  Fire  Insurance  Company, 

Maraokuckt  &rm  Reputation. —  The  officer::  of  the  com- 
■  pany  are  experience  insurance  men,  being  the  two  mem- 


COMFANY  —  Oommued. 

ban  oi  the  local  agenqr  firm  of  A.  B.  Banks  A  Co.,  wUich 
flna  controls  the  company. 

The  stock  of  the  company  is  very  closely  held.  On 
December  31,  1921,  the  directors  owned  all  of  its  capital 
stock  of  $350,000. 

Its  business  is  largely  insurance  on  lumber  risks.  It 
writes  some  lumber  business  in  States  where  it  is  not  regu- 
larly licensed,  through  tiie  Lumber  Insurers  General  Agency, 
43  Cedar  street,  New  York.  It  also  writes  some  business 
on  the  Pacific  Coast  through  J.  H.  DeVeuve.  Seattle,  Wash- 
ington. 

The  company  is  in  good  repute  concerning  its  general 
treatment  of  loss  claims  It  writr-s  a  moderate  volume 
of  huiiinefcB  in  proportion  to  its  capital  and  surplus.  The 
company's  expense  ratio  is  very  low,  and  the  average  loss 
ratio,  cmsidering  the  class  of  business  written,  has  not  been 
exoessive  but  has  been  rather  bigih  for  the  past  three  years. 

In  1920  it  had  an  underwriting  loss  of  $28,270.25,  and 
paid  a  dividend  to  policy>ltolderfi  of  $31,377.37,  a  stock 
dividend  of  $100,000.  and  a  regular  dividend  to  atock- 
hoIdi-r:»  of  $20,000.  Ttte  gains  from  inveetmenta  otfsei 
thcKe  items.  In  1921  it  made  an  underwriting  profit  of 
$38,225.05,  increased  its  reserve  for  unpaid  dividends  to 
stockholders  $30,166.33,  and  paid  $01,156.67  dividends  ta 
policyholders.   Its  surplus  increased  $60^160.84  in  1921. 

The  in>-eetments  of  the  company  consist  chiefly  of  local 
industrial  and  bank  stocks. 

KiNDa  or  Insttbancb  WnrriEN. —  Fire,  automobile  and 
tornado  insurance. 

Tbbbitobt. —  It  is  Hcenaed  only  in  Arkansas  and  Louis- 
iana. 

DiTiUHDS.— It  has  paid  dividends  to  stockhoMers  of 
10%  annualfy  since  organiaation.  In  1012  a  special  divi- 
dend of  $73,377  was  paid.  In  1919  a  stock  dividend  ot 
100%  or  $100,000  and  a  cash  dividend  of  $10,000  was  paid 
in  1020.  In  1921  a  stock  dividend  of  $50,000  tind  a  cash 
dividend  of  $30,000  waa  paid. 

Officers. —  President,  A.  B.  Banks  j  vice-presidents  John 

B.  Hampton  and  Vann  H.  Howell;  secretary  and  treasurer^ 

C.  D.  Kenesson ;  assistant  secretary,  J.  F.  Forsyth. 
DiBECTOBB.— 

Banks,  A.  B.,  president  of  company. 
Hampton,  John  R..  vice-president  of  company. 
Holmes,  E.  F. 

Howell.  Vann  M.,  vice-president  of  company, 
Kencpson.  C.  D.,  spcrrtury  and  treasurer  of  company. 
STocRHoi«iat8'  An.nval  Mextiko. —  April  27. 
Oenebal  Aocnts. —  A.  B.  Banks  A  Co.,  Little  Rock,  Ark.. 


f>cenn 

Fire.  Marine. 

OrosR  preminms   $1,020,151  12   

Relafinraace    70.444  96   

netnrn  premiums   2M.^>*  m   

Net  premlumi   TOft.477  57   

Losses  to  prma.  wtlfn  6S.4 

Interest,  etc  

Increase  in  liabiKties  during  the  Tear  on 

account  of  reinsurance  treaties  

Proftt  on  sale  or  maturity  of  bonds  and 


'  livcom.  1021. 

Motor          lutnnrt  Tortim'o. 
Vplilcle.            Nar.  cii- 
Jl.m  tW    $33.aS2  85 


HaU. 


Sprinkler  Riot,  Kx- 
Leakage.    plo.,  etc. 


irti    n.frn  12 

lies  9S    27,406  73 

SSTS  2.4 


stocks 


$58,538  68 


50,000  00 
10,627  82 


Increase  by  adjustment  in  book  vahie  of 

mortgage  loans   

Other  income   


Totals. 
$1.0.".4.5T1  ai 
Tn.444  SB 
240  039  T2 
735,087  23 


10,906  88 
38  03 


Total   Ikookb   $874,189  02 


Gross  amount  paia 
for  losses  

Reinsarance   

Salvage   

Net  amt.  paid  policy- 
holders  for  losses.. 


Fire. 

$4.')S,238  78 
SS,846  10 
1  00 

41SJM  18 


Ocean 
Marine. 


D18BUB8EMENT8,  1021. 


Motor 
Vehicle. 

$2,992  U 


Inland 
Nav. 


Tomtdo. 
etc. 

KM  65 


Hall. 


Sprinkler 
Leakage. 


Riot,  lOx- 
plo,,  etc. 


084  tS6 
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HOME  FIRE  IKSUAAKCE  COMPANY  —  CrofitmiMd. 


Underwriting  expenses   9IM,  230  06 

Dividends  to  Btockholders   80,000  00 

Dividends  paid  to  policyfaolders   H,  ISO  07 

Agents'  balances  charged  off   2,  527  24 


Loss  on  sale  or  maturity  of  stodEs. 
Other  disbursements  


Total  DisBVSSEUErrTs 


Ratios  to  Pkeuiums  Wbettek. — Losses  iacurred>  53.2% ; 
undervxiUng  expenaea,  S6.7%;  underwriting  profit,  5.2%. 

Ratios  to  PBEMltms  Eabned. —  Losses  incurred,  61.4%; 
expenses  incurred,  32.3%;   underwriting  profit,  60.0%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  ?36,851,642;  motor 
vehicle,  $64,420  j  tornado,  eta,  $8,406,157;  net  risks  in  force 
on  business  effective  prior  to  January  1,  1021,  $5,365,855; 
net  premiums  in  force  on  business  on  and  after  January  I, 
1921,  fire,  $684,649;  motor  vehicle,  $1,252;  tornado,  etc, 
$27,537;  net  premiums  in  force  on  business  efflectfTe  prior 
to  January  I,  1921,  $107,066. 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $637,087.61 ;  gain  from  underwriting  profit  and  loss 
items,  $1,327.11;  total,  $636,760.40. 

Losses  incurred  during  1021,  $301,355.73;  underwriting 


0. 8iO  38 
4,830  22 


$720,621  35 

expenses  incurred  during  1021,  $206,179.02;  total,  $507,- 
SS4.75. 

Gain  from  und«rwritii%  during  1021,  $38,225.66. 

iNTESTUEirr  Exhibit,  1921. —  Interest,  etc.,  earned  daring 
1021,  $56,038.63;  profit  on  investmeiits  during  1021.  $95.- 
700.27 ;  total,  $161,738.00. 

Loss  on  investments  during  1021,  $9,810i.38;  investment 
expenses  incurred  during  1021,  $4,839.22;  total,  $14,649.60. 

Gain  from  investments  during  1021,  $137,080-30. 

Gain  axd  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$38,225.65;  investments,  $187,089.30;  total,  $175,314.05. 

Losses:  Other  sources,  $3,141.11;  increase  in  reserve  for 
dividends  to  policyholders,  $30,166.33;  dividends,  $91,- 
156.67;  total,  $124,464.11. 

Surplus,  December  31,  1020,  $307,738.76;  increase,  $60.< 
860.84;  surplus.  Deoemfaer  81,  1021,  $358,509.60. 


HOME  FIRE  INSURANCE  CORPORATION  OF  VIROINIA, 
36  East  Queen  Street,  Hampton,  Va. 


Admitted  Assets,  Decembeb  31,  1021. 


Mortgage  loans  on  real  estate   $0,  700  00 

Interest  due  and  accrued  thereon   424.  80 

Loans  on  coilatentl  security   11,000  00 

Interest  due  and  accrued  thereon   313,72 

Bonds  and  stocks  owned   02.164  12 

Interest  due  and  aci^rued  thereon   1,408  89 

€a8h  in  banks  and  office   3.  500  26 

Agents'  balances  not  over  three  months  due  8. 062  7» 


TOTAL  ADMITTED  ASSETS   $126,664  54 


Liabilities,  Deceubeb  31,  1921. 


Unearned   premiums    $30,656  27 

Estiimated  taxes  hereafter  payable   782,76 

Funds  held  under  reinsonuice  treaties   3,486  24 


TOTAL  LIABILITIES,  exc^t  oapital.       $34,825  27 

CAPITAL  PAID  UP   53,260  00 

NET  SURPLUS    38,589  27 


TOTAL   $126,664  S4 


GiENlCBAl.  ReVIEU'. 

HiBTOBT. —  This  company  was  incorporated  under  the 
laws  of  Virginia,  July  1.  1905,  with  $1004)00  authorized 
capital,  of  which  $15,975  had  been  paid  in  on  December  31, 
1914. 

During  1915  the  capital  was  increased  to  $34,08U  by  a 
stock  dividend  of  $18,105;  in  1910  to  $43,132.50  by  a  stock 
dividend  of  $9,052.50,  and  in  1917  to  $52,185  by  a  stock 
dividend  of  $0,052.60.  In  1918  the  capital  was  increased  to 
$63,250  by  a  stock  dividend  of  $1,065. 

Manaobmekt  and  Reputatiok. —  The  company  is  under 
experienced  management  and,  though  small,  is  reputable, 
and  has  made  progress.  The  volume  of  business  transacted 
is  coneearvative. 

Its  secretary  is  in  local  husineRt*  and  general  agent  for 
the  Gimrd  Fire  Insurance  Company  of  Phiiladdphia,  and  is 
an  experienced  insurance  man.  The  directorate  includes  a 
number  of  bankws  and  prominent  business  men,  who  con- 
trol the  company. 

Ite  expense  ratio  is  abov^  the  avera^f,  but  its  loss  ratio 
is  very  moderate. 

Its  loss  paying  reputation  is  excellent. 

AmuATion. —  Southeastern  Underwriters  Association. 

KntD  or  iNBUBARce  Wbittbn. —  Fire  Insurance^ 

Tebutoby. — Its  operations  are  confined  to  Eastern 
Virginia. 


DnriDEnDS.— 1916.  a  stock  dividend  of  $16,105;  1916  and 
1917,  Stock  dividends  of  $9,062.60  each  year.  In  1918  it 
paid  a  cash  dividend  tji  $3.1^,  and  a  stock  dividend  of 
$1,066.  In  1919,  1920  and  1921  it  paid  a  easb  dividend  of 

$4,260. 

OrmcEBS. —  President,  J.  T.  Lee;  vice-president,  N.  S. 
Groome;  secretary,  H.  W.  Saunders. 
Dibectobs. — 

Baldwin.      B.,  insurance,  Norfolk,  Va. 
Booker.  H.  K.,  president  Menchante  National  Bank. 
Hampton,  Va. 

Darling,  F.  W.,  vice-president  Bank  of  Hampton, 
Hampton,  Va. 

Groome,  N.  S.,  president  Bank  of  Hampton,  Hampton,  Va. 
Hewins,  Chas.  H..  oyster  dealer.  Hampton.  Va. 
Holt,  H.  H,  clerk  of  courU. 

Hope,  Dr.  J.  W.,  director  Mwchants  National  Bank, 
Hampton,  Va. 
Hunt,  Geo.  E.,  Mathews,  Va. 
Johneon,  David.  HMnpton,  Va. 

Lee,  J.  T.,  merchant  and  director  of  Bank  of  Hampton, 
Old  Point,  Va." 

Ransome,  A.  T.,  merchant,  Hampton,  Va. 

Rees,  S.  C,  caahier.  Bank  of  Phoebus,  Phoebus,  Va. 

Richardson,  W.  W.,  merchant  and  dUvctor  Bank  of 
Hampton,  Hampton.  Va. 
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HOME  FIRE  IKSDRAKCE  GOBPORA' 
SAunders,  H.  W.,  insuruice,  Hampton,  Va. 
Tennis,   E.  M.,  pretWent,  Bank  of  Phoebus,  Newport 
News,  Va. 

WiUet,  J.  A.,  cashier.  First  National  Bank,  Hampton,  \'a. 
Willis,  J.  M.,  Hampton,  Va. 
Wilson.  R.  E ,  merchant,  Phoebw.  Va. 
Vanderslice.  Dr.  Cteo.  K.,  director,  Bank  of  Phoebus, 
Fhoebus,  Va. 


Income,  1921. 
Fire,  groas  premiums,  $53,297.30;  reinsur- 
ance. $13,703.01;  return  premiums.  $8.- 

568.10;  net  premhims   $80,030  10 

Interest,  etc   6,  305  49 

Other  income    33  75 


TOTAL  INCOME    $37,275  43 

DlSBUBSEMENTS,  1921. 

Fire,  grose  amount  paid  for  losses  $10.- 
888.92;  reiwuraiice,  $7,746.41 ;  net  amount 

pud  pirficyholders  for  loens   $12,143  21 


ON  OF  VIROINIA— Contmued. 

Underwriting  expenses    18,902  13 

Dividends  to  stockholders   4, 260  00 


TOTAL  DISBURSEMENTS    $36,805  34 

Ratios  to  Pseuiuus  Wbitten. —  Losses  paid,  39.2%; 
losses  incurred,  86.4%;  underwritAng  expenses,  61.1%; 
underwriting  pn^  11.6%. 

lUnos  TO  Pbeuiums  E&bited. —  Losses  incurred,  34.1%; 
expenses  incurred,  65.1%;  underwriting  pn^t,  10.8%. 

Uhdebweiting  Exhibit,  1021. —  Pruniums  earned  during 
1021,  $35,088.40;  gain  from  underwriting  profit  and  loss 
items.  $26.25;  total,  $33,064.65. 

Lossee  incurred  during  1921,  $11,268^1;  underwriting 
expenses  incurred  during  1921,  $18,220.73;  total,  $20,488.04. 

Gain  from  und»wrlting  during  1021,  $8,675.71. 

Investment  ExHisrr,  1021.— Interest,  etc.,  earned  during 
1921,  $6,763.44. 

Gain  and  Loss  ExaiBir,  1021. —  Gains:  Underwriting. 
$3,575.71;  InvestmenU,  $6,763.44;  total,  $10,839.15. 

Loss  from  dividends,  $4,260.00 

Surplus,  December  31,  1920,  $32,510.12;  increase,  $6,- 
079.15;  surplus,  December  31,  1021,  $38,580.27. 


HOAIE  INSURANCE  COMPANY  OF  HAWAII,  LTD.. 
816  Fort  Street,  Honolulu,  Hawaii. 


Aduitted  A-ssbts,  Deceubeb  31, 1021. 


Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon  

Loans  on  collateral  security  

Bonds  and  stocks  owned,  market  value. 
Interest  due  and  accrued  thereon  


$06. 438  06 
80  25 
68. 850  00 

173,050  00 
1,359  00 


Cash  in  hanks  and  oflke  

Agents'  balances  not  over  three  months  due. 
Other  admitted  assets  


33,415  47 
28, 170  44 
4, 107  35 


TOTAL  ADMITTED  ASSETS   $406,380  47 


Ocean 
Marine. 


LtABlUTIES,  Decembez  31,  1921. 


Losses  and  Claims:  Fire. 

Total    $9,828  70 

Beinsuranoe    8.068  4S 

Net  unpaid  claims...  1,760  26   

Unearned  premiums:  Fire,  $20,188.01;  other 

than  Are.  $26,106.96;  total  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc  

Discount  un  bonds  (deferred  earnings  not 
amortized )   


Motor 
VehiPlo. 
»7.0C0  S9 
4.266  SI 
2,7M  08 


Package. 

2  50 


Tornado, 
etc. 


Han. 


Snrlnkler 
Leakage. 


Riot.  Ex- 
plo.,  etc. 


$55,203  96 
7.800  00 
1.800  DO 

12,161  20 


2  60   

Accounts  payable   

TOTAL  LIABILITIES,  except  capiUl. 

CAPITAL  PAID  UP   

NET  SURPLUS   


Totals. 
$17,130  59 
12.886  26 
4,801  33 

12,446  86 


$04,306  44 
160, 000  00 
162,074  OS 


TOTAL    $406, 380  47 


General  Review. 

fliSTOBT. —  This  company  was  incorporated  under  the 
laws  of  the  Territory  of  Hawaii  on  August  10,  and  began 
business  August  15,  1011.  Tia  authorized  and  subscribed 
capital  was  9100,000,  $50,000  having  been  paid  in  in  cash. 
At  a  stoclcholders'  meeting  Mardi  31,  1920,  the  balance  of 
the  subscribed  capital  of  $100,000  was  called  in.  Jjater  in 
1920  500  additional  shares  of  par  value  $100  were  sold  at 
$200  per  share,  thus  increasing  the  paid-up  capital  to 
$150,000  and  adding  $60,000  to  the  surplus. 

The  par  value  of  the  iliane  Is  $100. 

The  company  states  that  there  ivas  no  expense  incurred 
in  promoting  it.  Its  charter  provides  for  the  writing  of 
various  claases  of  insnrance,  including  fire,  casually  and 
surety. 

Manaoeusitt  Ain>  Reputation. —  The  promoter  of  the 
cmnpany,  Zeno  K.  Myers,  who  was  formerly  treasurer  and 


manager,  died  in  1019,  and  was  succeeded  by  the  present 
incumbent  of  this  office,  Ralph  E.  Clark. 

The  company  operates  directly  iu  Hawaii  only,  but 
accepts  reinsurance  in  six  States. 

Commencing  January  1,  1021,  this  company  and  the  Cali- 
fornia Insurance  Company,  of  San  Francisco,  issue  and 
guarantee  an  underwriters'  policy  styled  "  California- 
Hawaiian  Underwriters'  Policy,"  issued  in  Hawaii  only. 

The  volume  of  business  written  is  small  and  consequently 
the  expense  of  management  ratio  has  been  lugh.  In  1921 
the  volume  written  considerab^  increased  over  that  of  any 
previous  year.  A  general  agency  is  toaintained  for  all  lioes 
of  insurance.   The  surplus  is  steadily  increasing. 

On  December  31.  1921,  the  directors  owned  $38,200,  par 
value,  of  the  capital  stock  then  outstanding. 

It  bears  a  good  reputation  for  loss  settlements. 

The  securities  owned  are  high  grade.  The  company  holds 
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HOME  INSURANCE  COMPANY 
44  mortgages  coverii^  properties  in  the  residential  and 
business  districts  of  Honolulu. 
Affiuation. —  Pacific  Goaat  Antomobile  Underwriters 

Conference. 

Kinds  or  Insurance  Wbittsn. —  Fire,  automobile,  regis- 
tered mail,  liability  and  nuBcellaneoua  classes  of  insurance. 

Tebbitor'T. —  It  operates  in  Hawaii  only. 

Dividends. — The  first  dividend  was  paid  in  1017,  the 
rate  being  9%;  1918  and  1910,  1920  and  1021,  10%. 

Ofvicebs. — President  J.  A.  McCutdlees;  vice-president, 
A.  J.  Oam^jbell;  secretary,  E.  A.  Berndt;  treasurer  and 
manager,  Ralph  E.  Clark;  aesistant  treasurer,  M.  V.  Fer- 
reira;  auditor,  Henry  Davis  Audit  Co. 

DlBECTORS. — 

Berndt,  £.  A.,  vice-president  and  manager  W.  W.  Dimond 
*  Co. 

Bush,  G.  F.,  manager  sales  department-Honolulu  Iron 
Works,  Ltd.,  treaaurer  Pacific  Engineering  Co.,  Ltd. 


OF  HAWAII,  LTD.— Contmued. 
Campbell,  A.  J.,  c^italist. 

CSark,  Ba,lpb  E.,  treasurer  and  manager  of  ctmipany. 
Eames,  A.  W.,  vice-president  California  Packing  Cwp^ 
Gem,  Oiu,  principal  manager  Quong  San  Kee  Ca 
Molnerny,  W.  H.,  president  M.  Mclnerny,  Ltd. 
I>owrey,  F.  D.,  vice-president  Lawers  A  Cooke,  Ijtd> 
McCandless,  J.  A.,  director  Pacific  Gas  k  Electric  Go.^ 
California,  capitalist. 
Scott,  John  A.,  capitalist. 

Stockholders'  Annual  Mkstuiq. — January  or  Fdffn- 
ary. 

Geseeal  Agents. — 

Chinese  Mutual  Investment  Company  of  Hawaii,  Ltd.^ 
Honolulu,  T.  H. 
C.  B.  Gray,  general  agent,  KauaL 

Mr.  C.  D.  Lufkin,  Insurance  Department,  Wailnkn,  Mmii. 
Security  Trust  Co.,  Ltd.,  Insurance  D^nrtmant,  Haf>, 
Hawaii. 


Gross  ppemioms  

Rneisurnnce   

HeturD  premlnme. . . 

Net  premiums  

Losses  to  prms.wrlt'n 


Plre. 
$130,588  ^ 
70.S.1'>  88 
19,610  79 
40,615  26 
19  0 


Accident 
$127  60 
102  OS 


%  52 


Interest^  etc.  

Incrrase  in  liabilities  daring  the  year. 
Agents'  balances  chnrged  off   


INCOUB,  1921. 

Uotor  Compen-     Plate        Tourlnt  Snretjr 

Veblcle.    Packsse.    satloo.      Glass.      Baggage.         Bonds.  Totals. 

$109,531  S9     t7«3  &                        $iLO  ::2              $1  SO         «5.4»3  9(>  $247,070  14 

35.^  OS                                                                                1,200  99  107.441  00 

17.164  10                            7  48                                                1.474  95  3'*.257  32 

56,Sfi2  44      763  25       --7  H      a-O  :t2              4  SO         2.756  01  101.371  82 

40  6  $3  3  27  0 

$21,077  34     Other  invome    9,506  62 

16,511  08   

804  83          Total  Ikcoue    $149,171  56 


Gross  amount  paid 
tor  lonees  

ReiuRnrance   

SalTKge   

Net  amt.  paid  policy- 
holders (or  losses. 


Fire. 


Ocean 
Marine. 


DlSBUBSEMElfTS,  1921. 


Motor 

Vehicle. 


$17,143  92    $60,346  18 


9.414  ai 


Package. 
$254  00 


Plate 
Glass. 


Compen- 
sation, 


7.729  11 


24,719  S6 
2.731  06 


22.805  57      2S4  00 


$173  32      $12  86 


173  32 


12  88 


Underwriting  exprases.  .  . 
Dividends  to  stockholders 
Unpaid  losses   


958,042  97 
15,000  00 
4,804  33 


Investment  expenses 


Sprinkler 
Leakage. 


Rtot,  ex- 
plo,  etc. 


Totals. 

$eTMO  27 
34.134  87 
2,731  05 

31,064  8S 

87  00 


Total  Disbbubsements    (109,809  15 


Ratios  to  PsEMruuB  Wbitten. — LoBees  incurred,  35.4% ; 
underwriting  expenses,  58.1%;  underwriting  profit,  0.5%. 
Ratios  to  Fbehiums  Kabned. —  Losses  incurred,  39.256 , 

expenses  incurred,  64.o%;  underwriting  profit,  7.3%. 

Ukdcbwbitino  Exhibit,  1921. —  Premiums  earned  during 
I92I.  $91,300.14;  gain  from  underwriting  profit  and  loss 

items.  $10,057.08;  total,  $101,456.22. 

Losses  incurred  during  1021,  $35,809,18;  underwriting 
expenses  incurred  during  1921,  $58,942.97;  total,  $94,812.15. 

Gain  from  underwriting  during  1921,  $6,644.07. 


Investment  Exhibit,  1021. —  Interest,  etc..  earned  during 
1921,  $21,977.34. 

Investment  expenses  incurred  during  1921.  $87. 

Gain  from  investments  during  1921,  $21*800.34. 

Gain  ard  Loss  Exhibit,  1921. — Oalns:  UnderwriUng. 
<d.644.07;  inreatmentB,  $21,800.34}  non-admitted  aaseta. 
$1,823.40;  total,  $30,357.81. 

Losses:  Increase  in  reserves,  $3,400;  dividends,  $15,000; 
total,  $18,400. 

Surplus,  December  31,  1020,  $150,116.22;  increase,  $11,< 
957.81;  surplus,  December  31,  1921,  $162,074.03. 


THE  HOME  INSURANCE  COMPANY, 
66  Cedar  Street,  New  York,  K.  Y. 


Admitt?u)  Assets,  Decembeb  31,  1921. 

Bonds  and  stocks  own^d  $63,  614, 070  57      Agents'  balances  not  over  Uiree  months  due.    5,  920, 852  56 

Interest  due  and  accrued  thereon   694,860  00     Recoverable  for  reinsurance  on  paid  losses..       804,170  00 

Cash  in  banks  and  office   4,800,674  65  TOTAL  ADMITTKD  ASSETS  «7&,031,fi51  68 

Liabilities,  Decbwbeb  31,  1021 

Ocean           Motor          Inlnnd      Tornado.  Sprinkler     Orii,  r 

Losses  and  Claims:           Fire.         Marine.  Tehtcle.            Nar.         etc.           Hall.  Leakufie.      CIhsscs  Totals. 

Total   $4,018,018  00  $1,202.0^  00  $068.&21  00  $800,20$  2S  $101,906  00    $2,0S1  00  $13.047  00  $602,884  00  $8,060,177  28 

RelnBOrance                    1,064.030  00      310.308  00       272.ll5>I  00    277,L'ti,  iXJ    .^..S.W  DO    1.93S.050  00 

Met  unpafd  claims...  3.854,883  00     886,201  00       6S0.40R  00  5.11 ,906  23   101,966  00      2,001  00  7.688  00     552,684  00  6.020,127  28 

Digitized  by  Google 


BEST'S  INSURAKCE  REPORTS  —  FIKE  AND  MARINE. 


245 


THE  HOME  INSURANCE 

Vneamvd  premiums  $34,250,780  00 

Salaries,  rents,  etc   200,000  00 

Kfttimated  taxes  hereafter  payable   1,000,000  00 

XJnpaid  reinsurance  premtunu   801,470  14 


COMPANY  —  Continued. 

TOTAL  LIABILITIES,  except  capital .  |42,  967,  383  37 

CAPITAL  PAID  UP    12,000,000  00 

NET  SURPLUS    20,964,168  31 

TOTAL   |75,~93T,55r69 


Gekbkal  Review. 

History. —  This  company  b^an  buelnesB  in  April,  1863, 
"witli  $500,000  paid-in  capita),  vhich  bas  been  increased  as 
follow?:  1858  to  $600,000  by  subscription;  1859  to  $1,000,- 
OOO  by  subscription;  1864  to  $2,000,000  by  subscription; 
1870  to  $2,500,000  by  stock  dividend;  1875  to  $3,000,000 
by  stock  dividend,  and  1013  to  $6,000,000  1^'  stock  dividend. 

In  187jS  the  eharholders  paid  ia  an  aaseasment  on  their 
stock  of  $1,500,000. 

In  1021  the  paid-in  capital  was  increased  to  $12,000,000. 
The  increase  of  $6,000,000  was  paid  in  at  $150  per  share, 
pTovitUng  additional  surplus  of  $3,000,000. 

The  par  value  of  the  stock  is  $100  per  share. 

Co  May  1,  1915,  this  company  reinsured  the  outstanding 
risks  of  the  Franklin  Fire  Insurance  Company  of  Phila- 
delphia. A  syndicate  purchased  control  of  that  company 
and  later  the  stock  was  purchased  by  the  stockholders  of 
the  Home  Insurance  Company,  whose  officers  now  operate 
the  Franklin  as  a  separate  inetitution. 

In  February,  1920,  interests  identified  with  this  ctnn- 
pany  purchased  c<mtrol  of  the  City  of  New  York  Insurance 
Company,  of  New  York  City,  which  is  operated  as  a 
separate  institution  under  practically  the  same  officer  per- 
sonnel as  that  of 'the  Home. 

This  company  issuea  policies  in  accordance  with  the 
special  reserve  fund  and  guaranty  surplus  law  of  NcMt 
York,  and  has  on  deposit  with  the  Insurance  Department  of 
New  York  $3,000,000  "  special  reserve  fund  "  and  $3,000,- 
000  "  guaranty  surplus  fund." 

Besides  its  own  policies,  thU  company  has  four  separate 
series  of  policies  under  the  following  titles:  "Home  Un- 
derwriters Agency  "  and  "  Hibernia  Underwriters  Agency," 
issued  in  the  United  States  and  Canada;  "Nova  Scotia  Fire 
Underwriters  Agency  "  and  "  Winnip^  Fire  Underwriters 
Agency,"  issued  only  in  Canada. 

Manaoeuet^t  and  Reputation. —  It  ia  the  largest  and 
one  of  the  best  managed  and  most  progressive  insurance 
companies  in  the  United  States,  and  is  in  the  highest  repute 
because  of  its  liberality  to  policyholders  and  agents. 

The  underwriting  policy  of  the  company  has  been  liberal 
and  successful.  In  1918  and  1019  it  made  very  large  un- 
derwriting profits,  liesides  increasing  its  unearned  premium 
reserve  nearly  $7,000,000  during  those  years.  In  1920,  al- 
though it  had  a  favorable  loss  and  expense  ratio,  it  had 
an  underwriting  loss  of  $1,706,702.67,  the  unearned  pre- 
miums having  increased  about  $8,000,000.  It  took  a  heavy 
loss  by  continuing  to  bring  its  security  valuations  to  the 
market  value,  and  reduced  its  surplus  over  $3,370,000.  In 
1921  It  had  a  comparatively  small  underwriting  loss,  and  it 
Blade  very  large  gains  from  its  investments.  The  surplus 
gained  $8,512,424.07,  including  the  $3,000,000  paid  in  1^ 
the  stockholders. 

It  is  backed  by  very  substantial  interests,  and  its  di 
rectors  are  men  of  proved  ability  and  high  reputation.  The 
control  of  the  company  is  not  closely  held.  The  directors 
owned  at  the  end  of  1921,  $387,300,  par  value,  of  the  com- 
pany's $12,000,000  caiatia  stock. 


Its  loss  paying  record  is  excellent  under  all  conditions. 
Tlie  conflagration  hazard  is  carefully  observed.  The  volume 
of  business  written,  in  view  of  its  very  wide  distribution,  is 
conservative  in  proportion  to  the  company's  resources.  Its 
expenses  of  operation  are  moderate  aud  its  average  loss 
ratio  is  low.  In  1921  the  loss  ratio  was  above  normal. 

Its  investments  are  excellent  and  of  such  character  that 
they  could  be  readily  converted  into  cash,  if  necessary.  The 
security  valuations  in  this  statement  are  those  based  upon 
the  actual  market  valu«8.and  not  the  higher  rates  allowed 
by  the  Insurance  CommiasionerB. 

AmuATioiis. —  Eastern  Union,  Western  Union,  South- 
eastern Undsrwritera  Aaaociation,  Board  of  Fire  Undwwrit* 
ers  of  the  Pacific,  Rocky  Mountain  Underwriters  Aasoeia- 

tion,  Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Undm'writers,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters,  Kastern 
Automobile  Underwriters  Conf«-ence,  National  Automobile 
Underwriters  Conference.  New  England  Automobile  Under- 
writers Conference,  Pacific  Coast  Automobile  Underwrites 
Conference,  Southern  Automobile  Underwriters  Conference. 
Western  Automobile  Underwriters  Conference. 

Kinds  of  Insl^ance  Wbitten. —  Fire,  marine,  aircraft, 
parcel  post,  riot  and  civil  commotion,  hail,  sprinkler  leak- 
age, explosion,  tornado,  registered  mail,  earthquake,  rain 
and  Hood,  tourists*  baggage,  automobile  and  war  risk  insur- 
ance. 

Tebbitort. —  It  is  licensed  in  all  the  States  and  Terri- 
tories except  Guam.  It  is  also  a  member  of  American 
Foreign  Insurance  Association  which  operates  in  fweign 
countries. 

DiviuHNDS. —  In  recent  years  it  has  paid  dividends  as 
follows:  1!)00.  10%;  1901,  13%;  1002-04,  inc.,  14%;  1905-8. 
inc.,  20%;  1009,  25%;  1910,  30%;  1911  and  1912,  35%; 
1013,  40%  cash  and  100%  stock;  1014  and  1915,  20%; 
1916,  22%;  1917.  26%;  1918,  1919.  1920  and  1921,  25%. 

Ofticeer. —  Presidoit,  Elbridge  G.  Snow;  vice-presidents, 
Frederick  C.  Buswell,  Charles  L.  l^ner  and  Clarence  A. 
Ludlum;  vice-president  and  secretary,  Wilfred  Kurth;  sec- 
retaries, Vincent  P.  Wyatt,  John  A.  Campbell,  William 
L.  Dennis,  Harold  S.  Poole;  assistant  secretaries.  Elmer 
O.  Decker.  William  Millar,  Frank  J.  McFaddcn,  Gustave 
A.  Blumenreiter,  Harry  U.  Sehulte,  Henry  G.  Foard, 
Arthur  C.  Baillie,  Charles  M.  Martindale. 

DiBKCTORS. —  Baldwin,  William  D.;  Bliss,  Cornelius  N., 
Jr.;  Buswell,  Frederick  C;  Clafln,  John;  Clarke.  Lewis  L.: 
Flagter,  John  H.;  Gary,  Elbert  H.;  Gray,  William  S.; 
Kelsey,  Clarence  H. ;  K«it,  Thomas  B. ;  Meyer,  Cliarles  G. ; 
Snow,  Elbridge  O.;  Tyner,  Chas.  L.;  Warner,  Lucien  C; 
Washburn,  William  Ives. 

Canadian  Bbanch. — The  chief  agent  ior  Canada  is  F. 
W.  Evans,  Montreal,  Canada. 

SrocKHiniHaa*  AmruAi.  MEcniro. — First  Mond^  in 
April. 
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THE  HOME  INSURANCE  COMPANY  —  ContiHued. 
IROOUE,  1921. 

Oceaa           Motor          lalrnd      Tornado,                    Sprinkler  Otber 

Fire.         Marine.         Vebk-le.            Nav.         etc.           Hail.       Leakage.  Lines.  Totals. 

Grosi   premlnmi  $48,900,424  74  $1,700,500  75  $7,722.107  76  $1,78»,0»K  16  $1,013,765  00  $2,053,510  33  $258,357  42  $705,408  .15  $64 .653 .832  51 

RelDBurance                     8,780,645  18      408.438  06    1,372,510  05      347,670  00       S3. 644  00        7.ni8  05    78,471  78  120.6HI  5S  11,204,011(16 

Keturn  premlams....    6,489,01563     11739 CS  1,799,032  82      179.093  17     450.846  00      10.312  41    60,184  70  218,623  43  11,314,407  ^ 

Net  premlamt            81,224,88398  1,234,70811   4,900.62639   1,212,934  99  1,379.275  00  2.036.179  87  129.700  99  866.16S  27  42,134,818  06 

Lossea  to  pnuB.  wrtt'D          08.3          100.4                90.9           82.8           .tO.9            80.3           37.8  S0.0 

Interest,  etc   $3,284,360  98     OUier  income    1,640  48 

Surplus  paid  in  hy  stockholders   3,  000,  000  00 

Profit  on  Bale  or  maturity  of  bonds  and   

stocks   201»3«  04  Total  Income   «48,621,87«  65 


DisBrasEUENTS,  1021. 

Ocean  Motor  Inland      Tornado,  Sprinkler  Other 

Fire.         Marine.         Veblcle.  Nav.         etc.  Hall.       Leakage.     Claflsea.  Totals. 

Gross  ,  amount  paid 

for  toaaes  $23,193,109  71  $2,060,49292  $4,134.938  34  $1,317,580  S«  $443,600  81  $1,639,307  35  $69,228  29  $868,646  3.1  $33,225,808  U 

Reinsurance    4,482,48986     608^  89   1.006,071 16     479,071  06     16,944  70    19,604  63     61.642  20     6,701,700  40 

Salvage    427,621 34       60,00689       97,847  07       88,280  11        208  97        4.763  60       000  72        167  90       674,381  90 

Net  amt.  paid  pollcy- 

holdera  for  losses..  18,288,00802   l;3(a,46B64  8,032,02011      756,287  69  427,462  14   1,634,543  75   49,118  04    316,746  63    20.700.676  4S 

Undierwriting  expenses  (17,484,625  40     Loss  on  sale  or  maturity  of  bonds  and 

Dividend*  to  stockholders   2,260,000  00        stocks   1,233,607  18 

Decrease  hi  liabilities  during  the  year  on  ac-  Other  disbursements    74,618  48 

count  of  reinsurance  treaties    78,821  47 


Total  Disbvrseuektb   $46,921,143  05 


Ratios  to  PKEinuMS  Wbitten. —  Losses  incurred, 
61.1%;  underwriting  expenses.  41.5%;  underwriting  loss* 
i.3%. 

Ratios  to  Fbbmiums  Eabited. —  Losses  incurred,  60.9% ; 
expenses  incurred,  40.7% ;  underwriting  loss,  1.3%. 

UNDEKWSiTiNa  EXHIBIT,  1921. —  Premiums  earned  dnr* 
ing  1921,  $42,934,061.65;  loss  from  underwriting  profit  and 
loss  items,  $282,798.66;  total,  $42,651,252.89. 

Losses  incurred  during  1921,  $25,737,497.65;  underwrit- 
ing expenses  during  1921,  $17,484,625.40;  total.  $43,222,* 
023.05. 

Loss  from  underwriting  during  1921,  $570,770.16. 
Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 


ing 1921,  $3,434,917.98;  profit  on  investments  during  1921, 
$6,204,731.78;  total,  $9,639,649.76. 

Loss  on  investments  during  1921,  $1,233,607.18;  invest- 
ment expenses  incurred  during  1921,  $72,968.35;  total, 
$1,306,595.53. 

Gain  from  investments  during  1021,  $8,333,054.23. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$8,333,064.23;  surplus  paid  in,  $3,000,000;  otiier  sources, 
$140;  total,  $11,333,194.23. 

Losses:  Underwriting,  $570,770.16;  dividends,  $2,250,- 
000;  toUl,  $2,820,770.16. 

Surplus,  December  81,  1020.  $12,451,744.24;  increase. 
$8,612,424.07;  surplus.  December  31,  1021.  $20,064,168.3 L 


CANADIAN 

Bonds  and  debentures  (market  value},...  $2,335,664  00 

Cash  in  banks  in  Canads    700, 055  54 

Agents'  balances  uncollected   328, 403  36 

GROSS  ASSETS    $3,  454, 202  00 

Less  agents'  baknoes  prior  to  Oct.  1,  1021.  50,027  88 

TOTAL  ADMITTED  ASSETS   $3,404,175  02 

Outstanding  loss  claims    376,633  00 

Reserve  (unearned  premiume)  80%   1,108,126  06 

Agency  expenses  due  and  accrued    17,037  36 

Taxes  due  and  accrued   51,200  48 

TOTAL  LIABILITIES   $1,651,996  89 

Revente  Account  in  Canada. 

Total  net  premiums  written  in  Canada.  $2,308,602  00 

Interest  and  dividends  earned   146,882  32 

Total  Income    $2,540,074  32 


BRANCH 

Total  net  amount  incurred  for  all  claims 

in  Canada    $2,179,395  14 

Oneral  expenies  and  taxes  incurred   088, 135  90 

Total  Expenditube    $3,117,531  13 

Undebwbitikq  Accodht  in  Canada. 

I^o^ses  incurred    $2,179,305  14 

Expenses  incurred   038,136  99 

Reserve  of  unearned  premiums,  end  of  year.  1,885, 167  68 

TOTAL   $4,502,688  71 

licKorvT  of  unearned  premiums,  beginning 

year    $1,398,682  99 

Net  iMremiums  written    2, 393,  692  00 

Underwriting  loss    710,813  72 

TOTAL   $4,502,688  71 
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HUDSON  BAY  INSURANCE  COMPANY, 
2  Place  D*Annes,  Montreal,  Que. 


Admitted  Assets,  U.  S.  Branch,  Decehdeb  31,  1821. 


Real  eatate  owned   $80,738  13 

Mortgage  loans  on  real  estate   13,432  06 

Interest  due  and  accraed  thereon. . .  <   338  29 

Bonds  and  stocks  owned   288,972  29 

Interest  due  and  accrued  thereon   3.100  81 

Cash  in  banks  and  office   39, 170  11 

Agents'  balances  not  over  three  months  due.  30, 130  55 

Amount  due  for  reinsurance  on  paid  losses. .    ,  14  95 

Due  from  Royal  Insurance  Company.  Ltd..  3,210  3Si 


TOTAL  ADMITTED  ASSETS   «468. 107  54 


Gei^ebal  Review. 
HiSTOBT. —  Thie  company  was  incorporated  under  the 
laws  of  the  North-West  Territories  of  Canada,  August  31, 
1905,  with  its  Head  Office  at  Moose  Jaw,  Saik.  In  Xorem- 
ber,  1008,  tlie  company's  Head  Office  was  moved  from  Mooae 
Jaw  to  Vancouver,  B.  C,  and  in  December,  lOIS,  to 
McHitreal. 

Its  authorized  capital  was  9100,000,  in  shares  of  $10 
each.  On  December  31,  1907,  the  capital  had  be*n  fully 
subscribed  and  $10,000  paid  in  in  cash.  In  1908,  by  special 
act  of  Parliament  of  Saskatchewan,  the  company  was  rein- 
corporated with  an  authorized  capital  of  $500,000,  all  of 
which  was  subscribed  and  $60,000  paid  in  in  cash  on  Janu- 
ary, 30,  1910.  In  1910  the  company  was  again  reincor- 
porated by  special  act  of  Parliament  of  Canada  with  an 
authorized  capital  of  $2,000,000.  and  on  December  31,  1911, 
$829,900  of  the  capital  was  Fuh-cribed  and  $I50.G20  paid 
up.  In  1912  the  paid-in  capital  was  increased  to  $185,930; 
to  $188,080  in  1913;  to  $228,735  in  1015,  and  to  $230,850  in 
1016.  The  subscribed  capital  is  $872,400.  The  paid-in 
capital  ($230,860)  was  impaixed  at  the  dose  of  1010.  The 
paid-in  capital  at  the  close  of  1020  was  $220,150.  During 
1920  $10  per  share  was  written  off  the  capital  account,  and 
$10  per  abare  called  in,  and  the  company  shows  n  net  sur- 
plus of  $33,341.20. 

On  October  3,  1913,  this  company  reinsured  all  its  out- 
standing liaWlity  in  th*  Provinces  of  Ontario.  Qiwhec,  New 
Brunswick  and  No\-»  Scotia  in  the  Northwestern  National 
Insurance  Company  of  Milwaukee.  It  bad  been  operating 
in  those  provinces  as  a  non-tariff  company,  and  this  busi- 
ness was  reinsured  so  as  to  enable  the  company  to  resume 
operations  in  that  territory  as  a  tariff  compai^*. 

In  1915  control  of  this  company  n'Sfi  purchased  by  the 
R(^al  Insurance  Company.  Ltd..  of  Liverpool,  a  very  large 
and  reputable  institution. 

MAnAeoam  atvd  Repvtatiom. — ^The  company  is  con- 
trolled by  the  Royal  Insurance  Company.  Ltd.,  of  Liverpool, 
England,  as  stated  above.  J.  H.  Labelle.  manager  for  Can- 
ada of  the  Royal  and  Queen  insurance  companies,  is  presi- 
dent of  this  company,  and  Fred  W.  Walker,  branch  manager 


Liabilities,  D^ceMbeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire,  $16,712;  re- 


innuraiiee,  $2,730;  net  unpaid  claims   $13,982  00 

L'ni.<arned  premiums    185,359  04 

Estimated  taxes  hereafter  payaUe   5,070  00 

Contingent  commissions,  etc   90  82 

Funds  held  under  reinsurance  treaties   40,604  14 

Reinsurance  premiums   11,180  10 


TOTAL  LIABILITIES,  except  capitel. .     $206. 186  40 

CAPITAL  PAID  UP   289, 160  00 

NET  SURPLUS   82,771  14 


TOTAL    $408, 107  54 


of  the  Royal  Insurance  Company,  of  Vancouver,  is  vice- 
president.  Fred'  J.  U'aMcer,  assistant  manager  of  the  Royal 
Insurance  Company  is  secretary.  Allan  F.  Glover  is  assist- 
ant acoretary. 

The  company's  investments  are  oi  good  character. 

Kind  <w  Iitsubaxce  Wuttm.— Fire. 

AmuATTOiis.— Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Assoedation,  Mainland 
Board  of  Fire  Underwriters,  New  Brunswick  Board  of  Fire 
Underwriters,  Nova  Scotia  Board  of  Fire  Underwriters. 

DnEcrms. — 

The  directors,  in  additicm  to  tbe  above  officers,  are : 
Atkinson,  J.  J. 

Barker,  W.  H.,  Vancouver,  B.  C 
Praser,  Geo.  B.«  MmtreaJ,  Que. 
Oault,  P.  R..  Montreal,  Que. 
Mackay,  Wm.,  Montreal,  Que. 
Quinn,  P.  J.,  Toronto,  Ont. 
St.  Cyr,  A.,  Montreal,  Que. 

Stookholdebs'  AnmrAi.  Meeting. —  Third  Wednesday  in 
February. 

Incdhe,  1021. 
Gross  premiums,  $358,041.01;  reinsurance, 


$106,175.06;  return  premiume,  $67,447.20: 

net  premiums   .$186,418  7-) 

Interest,  etc.  earned   15,722  40 

Net  rents  earned   220  88 

Received  on  account  of  old  hall  Insurance 

note   1  20 


Total  INCOUE   $201,371  0> 

Disbursemknts,  1921. 
Gro«B  incurred  ]o^»fs.  $180,736'.30:  reinsur- 
ance, $53,395.50:   sflhage,  $131.45:  net 

incurred  losses  . .      .«127,  2ftS  .35 

Underwriting  expenses,  incurred   80.065  17 

Adjustment  expensen  incurred   3. 405  80 

Taxes  on  unimproved  real  estate   385  40 


Total  Expendittres   $220. 064  22 
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BEST'S  mSURANCE  REPORTS— FIRE  AND  MARINE. 


HUDSON  INSURANCE  COMPANY, 
100  William  Street,  New  York,  N.  Y. 


Admitted  Asssts,  Deoeubcb  31,  1021. 


Mortgage  loans  on  real  estate   $135,500  OC 

Interest  due  and  accrued  thereon   1,960  42 

Bonds  and  stocks  owned   1,767,750  00 

Interest  due  and  accrued  thereon   21,023  09 

Cash  in  banks  and  office   347, 157  33 


Agents'  balances  not  over  three  months  due.  259,781  97 
Loss  and  loss  expenses  recoverable  on  paid 

losses      —2,064  83 

Other  admitted  assets   200  00 

TOTAL  ADMITTED  ASSETS   $2,631,307  98 


iMBBes  and  Claims: 

"Toul   

Rtinsurance   

Net  unpaid  claims... 


Liabilities, 

Ontan  Motor 

Fire.        Uarlne.  Vehicle. 

$297,334  18  »267,861  00   

151,089  46      6.71S  00   

146.244  72   251,146  00   


Sprinkler  Blot.  Bx- 

lieakase.    pto.,  etc.  TV>tal8. 

  $081,445  73 

  157.973  04 

  423,472  69 


Unearned  premiums  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

-Contingent  commissions,  etc  

Funds  held  under  reinsurance  treaties. 


.741 
7,600 
32.000 
2, 600 
79.  346 


Deoeubeb  31,  1921. 

Pn  land  Tornado, 

Nar.  etc.  BalL 
$24,015  00  $1,162  56  $173  00 
  57  88  110  TO 

24,915  00  1.104  67  62  30 

77  TOTAL  LIABILITIES,  except  capital.  $1,320,561  03 

00     CAPITAL  PAID  UP    600, 000  00 

00     NET  SURPLUS    701, 746  95 

00  ■  — 

S7  TOTAL    $2,531,307  98 


General  Ekvikw. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  New  York  State,  and  received  its  license  to  com- 
mence business  December  14,  1018.  It  transacts  a  direct 
Jixe  and  marine  insurance  business. 

The  company  was  organized  by  substantial  Norwegian 
interests,  over  half  (5,668)  of  tflie  shares  being  owned  1^ 
the  Chrlstiama  General  Insurance  Company,  of  Cliristlanla, 
Norway. 

The  stock,  par  value  $50  per  s^hare,  was  sold  at  II.IO  per 
share,  providing  $500,000  capital  and  $1,000,000  surplus. 

MAnAoncENT  AND  REnTTATlON. —  The  company  is  under 
the  same  underwriting  management  as  the  United  States 
branches  of  the  6vea  Fire  &  Life  Insurance  Company,  of 
Gotlienburg,  Sweden,  the  Christiania  General  Insurance 
■Company,  of  Christiania,  Norway,  and  the  Scnndinavian- 
American  Insurance  Corporation,  Ltd.,  of  Christiania,  Nor- 
M-ny.  The  directors  are  identified  with  insurance  and'  bank- 
ing interests. 

On  December  31,  1921,  the  directors  owned  $9,000  of  Ute 
par  value  of  its  capital  stock  of  $500,000. 

It  is  writing  a  moderate  volume  of  businesti. 

Tn  1020  and  1921  the  company  had  substantial  under- 
writing losses  as  might  be  expected  to  be  the  experience  of 
a  new  compony  wliich  must  up  the  requireJ  reserves 
upon  a  rapidly  inercasing  business.  The  expense  ratio  has 
been  above  the  average,  but  not  excessive  conBidering  the 
age  of  the  company,  and  has  shown  a  downward  tenifency. 
being  near  normal  on  an  earned  premium  bafiis  in  1921. 
The  lotis  ratio  was  above  the  average,  but  showed  improve- 
ment in  1921.   It  has  a  good  loss  paying  record. 

The  securities  owned  by  the  company  are  of  excellent 
cliaracter. 

AFFn.iATiox8. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  pacific.  Rocky  Mountain  Underwriters  As- 
sociation. 

Kinds  or  Insub&nce  Wbitten. — Fire,  mar  ine,  hail . 
sprinkler  leakage  and  tornado  insurance. 

Territort. —  The  company  is  licensed  in  Alaska,  Ala., 
Ariz.,  Cal.,  Colo.,  Conn.,  Fla.,  Ga.,  Idaho,  III.,  Ind.,  Iowa, 
Kan.,  Ky.,  La..  Md.,  Mass.,  Mich.,  Minn.,  Misa.,  Mo.,  Mont., 
Neb.,  Nev.,  N.  J.,  N.  M.,  N.  Y..  N.  C,  N.  D.,  Ohio,  Okla., 


Ore,  Pii.,  II.  I.,  S.  C,  S.  D.,  Tenn.,  Tex.,  Utaih,  Va.,  Wash., 
W.  Va.,  Wis.  and  Wyo. 

Officers. —  President,  J.  M.  Wennstrom;  vice-president 
and  treasurer,  F.  W.  Kentner;  secretaries.  H.  N.  Morgan 
and  J.  F.  Guinness. 

DiBECTOBS. — 

Bsili-y,  Prank,  vice-president  Title  Guarantee  Trust  Co. 
Bcthell,  P.  H,  president  White  Oil  Company. 
Brown,  R.  R.,  vice-president  American  Surety  Company. 
Brown,  Samuel  T.,  T.  Y.  Brown  &  Co..  79  William  street. 
New  York. 

Carney,  James  H.,  Ealer.  Carney,  LIffler  Co.,  Boston, 
Mass. 

Fcarnlcy,  Jr.,  Thomas,  Fearnley  &.  Kggers  Co..  Iiankers, 
Christiania,  Norway. 
Gibson,  H.  D.,  president  The  New  York  Trust  Co. 
Hannson,  Cbr.,  pri-sident  Christiania  General  Ins.  Co.. 

C'  ristiitnia,  Norway. 

Mowinckel,  J.  L.,  banker,  Christiania,  Norway. 
Ostrom,  A.  V.,  vice-presicliMit  The  New  York  Trust  Co 
Plahte,  v.,  banker. 

Schaefer,  O.  E.,  president  Westchester  Fire  Inf.  Co. 
Tnylor,  George  C,  president  American  Express  Company 
Wennstrom,  J.  M,,  president  Hudson  Insurance  Company,' 

U.  S.  mftnager  Svm  F.  &.  L.  Ins.  Co.  and  Christinia  General 

In^.  Co. 

Stockholders'  Annual  Meeting. —  Third  Monday  in 
January. 

Genebal  Aqknts. — 

Edward  Brown  &  Sons,  Alaska,  Arizona,  California,  Colo- 
rado. Idalio,  MontRna,  Nevada,  New  Mexico,  Oregon,  Utah, 
Washington,  Wyoming. 

Alfred  Paull  &  Son,  West  Virginia. 

Frank  6.  Clarke.  Alabama.  Louisiana,  Mississippi. 

Rhett,  O'Beirne  k  Ixiehridge,  Florida  and  Georgia. 

Hall  &  Benedfet,  Tennessee. 

T.  A.  Manning  &  Son,  Texas. 

Hay  Bros.  A  Reynolds,  North  and  South  Carolina  and 
Virginia. 

the  Hedwall-Sundberg  Co.,  Kansas,  Minnesota,  North 
and  South  Dakota,  and  Nebraska. 
American  Agency,  Oktaboma  City,  for  Oklahoma. 
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HODSOK  INSURANCE  OOMPANT  —  Oontjnued. 


OcCttD 

Fire.  Marine. 

Grou  premluma   $1,619,611  62  $418,748  14 

Kelnsurance    526,778  74   310  833  28 

Return  premiam*. .. .       428.067  H     77,364  01 

Jipt   premlninB   601.765  24     30,548  fSi 

Losses  to  pnns.  wrtt'o  6&1  83.1 


Motor 
Vehicle. 


Incoub,  1021. 

In  Innd 
Nnv. 
«152.TaS  06 
114  8S8  87 
25.062  10 
12.762  00 
2».8 


Torn  ji  do. 

etc. 
$68348  01 
8,9»4  87 
14,082  66 
44.870  S5 
21.4 


Interest,  etc   $111,308  07     Other  income 

Increase  in  liabilities  during  tbe  year  on  ae- 
eount  of  reinsnranoe  treaties   48>722  86 


Hall. 
$73,835  46 
S»,464  46 
31  90 
48.339  11 
S8.T 


Sprinkler   Btot,  Vx- 

Leakage,    plo..  etc.  Totals. 

$224  96   $2.-"..H0ri  U 

...T77   fl8fi.n32  21 

545..^2S  14 

224  96     801,310  79 

8.9 

  2.500  06 


TiT.\L   iNCOMi:   *962. 116  78 


OroM  amount  paid 
for  loises  

Reinsurance   

SalTBffe   

Net  omt  paid  pollcy- 
boldera  for  losses.. 


Fire. 


Ocflbn 
Harlne. 


$007,073  35  $315,467  47 
446,676  S-^    280.S22  01 
7.864  68         2H2  70 

4E%631  79     26,3^  76 


DiSBUBSElCERTS,  1921. 


Motor 
Vetalcrle. 


Hn  land 
NaT. 

$38,920  01 
35.035  64 
78  44 


Tornado, 
etc. 

$12,222  08 
2,601  51 
33  52 


BalL 

$89,009  37 

10,690  40 


Sprinkler 
Leakage. 


Underwriting  expenses   $413, 689  99 

Decrease  in  liabilities  during  the  year  on  ae- 
connt  of  reinsurance  treaties   46,722  86 


3.806  03 
Other 


9,687  00  28,418  97 
disliursenientB  


Blot,  Bz- 
plo.,  etc. 


Totali. 


$98  IS    $1,312,787  36 

^60    784,701  84 

..    8.239  34 


.'■19.M6  18 
42,733  56 


19  63 


Total  Disbubseickrts   91,022.992  59 


Ratios  to  Pbeuiuhs  Wbittek. —  Lobbcs  incurred,  69.4%; 
underwriting  expenses,  51.6% ;  underwriting  loss,  9.6%. 

Ratios  to  PBEunius  Earned. — ^Losses  incurred,  63.1%; 
expenses  incurred  45.2%;  underwriting  loss,  8.7%. 

MiBCELUNEOUs. —  Net  risks  in  force  on  businees  effective 
on  and  after  January  1.  1921,  fire,  $00,981,691;  ocean  ma- 
rine, $6,488,298;  inland  nav.  and  trans.,  $1,931,239;  tor- 
nado, etc..  $8,947,073;  sprinkler  leakage,  $121,600;  net 
risks  in  force  on  business  effective  prior  to  January  1,  192li 
955,437.602 ;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  Are,  9704.320;  ocean  marine.  976,613;  in- 
land riav.  and  tranc^.,  936,160;  tornado,  etc.,  946,296; 
sprinkler  leakage,  $106:  net  premiums  in  force  on  baslnesi 
effective  prior  to  January  1,  1921,  $564,509. 

UmMSEivTaTiNO  KxiiiBiT,  1921. —  Premiums  eurned  during 
1921,  $881,705.66;  loss  from  underwriting  profit  and  loss 
Items,  94,003.69;  toUl,  9977.012.08. 


Losses  incurred  daring  1921,  $566,043.80. 
Underwriting  expenses  incurred  during  1921,  $398,- 
689.99:  toUl,  $964,733.79. 

Loss  from  underwriting  during  1921,  $77.12171. 

Investment  ETniBrr,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $109,874.45;  profit  on  investments  during  1921, 
$05,462.73;  toUl,  9175,337.18. 

Loss  on  investments  during  1921,  $287.50. 

Investment  expenses  incurred  during  1921,  $2,279.17; 
total.  $2,666.67. 

Gain  from  investments  during  1021,  $172,770.51. 

Gam  AffD  Ta6S  Exhibit,  1821. —  Gain  from  invcetments. 
9172,770.61. 

Loss  from  underwriting,  $77,121.71. 

Surplus,  December  31,  1920,  $606,098.15;  increase,  $96.- 
948.80;  surplus,  December  31,  1921,  $70I.746it6. 


ILLIXOIS  FIRE  INSURANCE  COMPANY  OF  PEORIA, 
827  Peoria  Life  BI<dg.,  Peoria,  Bl. 


Aduiti'ed  Assets,  Decembeb  31,  1921. 


Bonds  and  stocks  owned  (market  value)..  9374,558  22 

luterest  due  and  accrued  thereon   724  86 

Cash  in  banks  and  office   44,271  00 

Agents'  balances  not  over  three  months  due  21, 897  72 

Interest  aoimed    296  49 

Dlvidents  accrued    6.482  00 


TOTAL  ADMITTED  ASSETS   9448,230  29 


LlABIlJTIRS,  DEORHBBB  31,  1921. 
LOSSKS  AND  CLAIMS:  fire,  $4,313.69;  re- 


insurance, $210.01;  net  unpaid  claims...  $4,103  68 

Tornado,  etc   79  60 

TOTALS.  94,398.19;   rduumnse.  9210  01;" 

net  unpaid  cluma   94.183  1ft 

Unearned    premiums:     fire,  9123,136.20; 

other  than  fire,  $2,279.60;  total   125.415  80 

Estimated  taxes  hereafter  payable   6,000  00 

Contingent  commissions,  etc.    1,000  00 

TOTAL  LIABILITIES,  except  capital.  $135,598  96 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    112,631  30 

TOTAL    9448,230  28 
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BEST'S  INSURANCE  KEPORTS— FIRE  AND  MARINE. 


ILLINOIS  FIRE  INSURANCE  CO] 
Gbnebal  Review. 
HiSTOBT. —  This  company  was  incorporated  under  the  laws 
of  Illinois  May  1,  1876.  It  began  business  May  10,  1876, 
with  $100,000  capital  and  $6,000  surplus  paid  in.  In 
1880  the  capital  was  increased  to  $200,000  and  in  1882  to 
$300,000.  In  1892  its  capital  was  reduced  from  $300,000 
to  $200,000. 

It  was  formerly  known  as  the  German  Fire  Insurance 
Company,  the  present  title  having  been  adopted  during 
1018. 

The  par  value  of  the  stock  is  $100  per  share. 

Manaoement  Aim  Rkputatiov. —  The  general  r^utation 
of  the  company  is  good.  It  formerly  wrote  a  larger  amount 
of  business,  but  now  transacts  only  a  moderate  volume. 

The  control  of  the  company  is  closely  held.  At  the  end 
of  1921  the  directors  owned  $157,600,  par  value,  of  the 
capital  stock. 

Its  underwriting  of  late  years  has  not  been  profitable, 
but  in  1919  a  good  underwriUag  profit  was  made  and  the 
surplus  increased  $30,088.14.  In  1920  the  company  had  an 
underwriting  loss,  but  increased  its  surplus  $30,890.05  from 
investment  earnings.  In  1021  it  had  a  small  underwriting 
gain  and  added  a  substantial  amount  to  surplus. 

Tt«  expense  ratio  is  high  and  its  loss  ratio  for  several 
%vars  was  very  hi^,  but  in  1919  it  was  normal,  and  low  in 
1920  and  1921. 

The  securities  owned  are  of  excellent  character,  a  large 
percentage  being  Peoria,  Chicago  and  New  York  hank  stock. 
At  the  end  of  1921  the  company  carried  among  its  securi- 
ties a  block  of  stock  of  the  Commercial  National  Bank, 
which  is  controlled  by  persons  connected  with  this  company. 
The  securities  shown  in  this  statement  are  valued  at  the 
actual  market  quotations  on  December  31.  1921. 

The  general  loss  paying  reputation  of  the  company  is 
good. 

Kiinis  OF  INSUBANCB  WKtrTEK. —  Fire  and  tornado  insur- 
ance. 

Terbitobt. —  The  company  is  licensed  in  III.,  Ind..  Pa. 
and  Wis. 

DnODENDS. —  For  some  years  prior  to  1912  no  dividends 
were  paid.  In  1912  and  1913  it  paid  10%;  in  1014,  209^. 
In  1010  and  1920  it  paid  a  dividend  i>f  5%;  1921  6%. 
Total  dividends  paid  since  organization,  $508,000. 

Officebs. — President.  M.  S.  Oemer;  vice-president. 
Robert  Zimmermann;  secretary.  Henry  F.  Tuerk;  treas- 
urer, Adolph  Cremer. 

DiBEOTORS. — 

Cremer.  Adolph. 
Cremer,  M.  S. 

Oiehl,  Frank,  ex-mayor,  MetKmora.  Til. 
Siebems.  John  R..  capitalist.  Peoria,  111. 
Story,  F.  M.,  capitalist,  Peoria,  111. 
Zimmermann,  Robt.,  druggist,  Peoria,  Til. 
Stockboldebb*  Anitoal  Meetino. —  Second  Tuesday  in 
January. 

IROOME,  1921. 
Fire:  Gross  premiums,  $141,465.18;  rein- 
surance,  $16.728.63 ;   return  premiums. 
$19,177.04;  net  premianu   $105,561  51 


'ANT  OF  AllERICA  —Continued. 
Tornado,  etc.:  Gross  premiums,  $3,190.23; 
reinsurance,    $80.07 ;    return  premiums, 

$372.68 ;  net  premiums   2. 737  48 

Totals;  Gross  premiums.  $144,655.41; 
reinsurance,  $16,806.70;  return  pre- 
miums, $19,549.(2;  net  premiums..      $108,208  99 
Interest,  etc   $17,870  60 


Total  Income    $126, 169  50 

DiSIU'BMEMENTS,  1021. 

fire:  Gross  amount  paid  for  losses,  $43,- 
044.92;  reinsurance,  $9,654.22;  net 
amount  paid  policyholders  for  losses   $33,390  70 

Tornado,  etc. :  Xet  amount  paid  policy- 
holders for  losses   177  84 


Totals:  Gros3  amount  paid  for  losses, 

$43,222.56;    reinsurance,  $9,654.22; 

net  amount  paid  policyholders  for 

losses    $83,508  34 

Underwriting  expenses   54.591  5!' 

Dividends  to  atockholdera    12, 000  00 

Agents'  Ijalancea  charged  otf   5,505  10 


Total  Dihbubsemekts    $105,614  03 


Ratios  to  Pkeuiuus  Wbitten. —  Losses  paid :  fire, 
31.6%;  tornado,  etc.,  6.5%;  losses  incurred:  fire,  30.7%; 
tornado,  etc.,  7.2%;  underwriting  expenses,  60.4%;  under- 
writing profit.  3.1%. 

Ratios  to  Pbemiuus  Eabned. —  Losses  incurred,  35.5%; 
expenses  incurred,  61.0%:  underwriting  profit.  3.6%. 

Net  Losses  Inoubbed. —  Fire.  $32,422.45;  tornado,  etc.. 
$195.98. 

Mi3CF,Li,ANE0C8. —  Net  rlsks  in  force  on  business  effective 
on  and  after  January  1,  1921:  Are,  $10,497,444;  tornado, 
etc.,  $653,729;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  $10,773,027;  net  premiums  in  force 
on  business  on  and  after  January  1. 1921:  fire,  $111,141.84; 
tornado,  etc.,  $2,737.48;  net  premiums  in  force  on  business 
effective  prior  to  January  1,  1921,  $107,815.49. 

UNDEBWBiTirfo  EXHIBIT.  1021. —  Premiums  earned  dur- 
ing 1921,  $91,803.15;  gain  from  underwriting  profit  and 
loss  items,  $211.16;  total.  $92,104.31. 

Losses  incurred  during  1921.  $32,618.43;  underwriting 
expenses  incurred  during  1921,  $56,091.59;  total,  $88,710102. 

Gain  from  underwriting  during  1921,  $3,394.29. 

Ikvestment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $18,844.38;  profit  on  investments  during  1921, 
$7,775.81. 

Gain  from  investments  during  1921,  $26,620.19. 
Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting. 
$3,394.29;  investments,  $26,620.19;  total,  $30,014.4$. 
Lots  from  dividends.  $12,000. 

Surplus.  December  31,  1020,  $94,616.^2;  Increase,  $18.- 
014.48;  surplus,  December  31,  1921,  $112,631.30. 
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IMPERIAL  ASSURANCE  COMPANY, 
100  William  Street,  New  York,  N.  Y. 


AouiTTt:D  AssF.T-s.  Deceubu  31,  1021. 


BoiidR  and  >4t<Hkd  owned   $1,082,382  25 

Interest  arcriied  thereon   23,001  22 

Ouh  in  iMink^  and  office   178,782  52 

AgeutH'  balaiH-e4  not  over  tliree  months  due       220, 450  76 


Other  admitted  assets   

Reinsurance  due  on  lotsea  pftid. 


300  00 
643  80 


TOTAL  ADMITTED  ASSETS   «2, 406, 506  55 


Loflses  and  Claims: 

Toul   

IMuatance   

Net  napaid  clalnw. . . 


Fire. 

106.722  00 
U,79e  00 


Ocean 
Marine. 


LiABiLmES,  December  31,  1021. 


Unearned  premiums  

Contingent  commissiuns,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Eatimated  expenses  of  inreBtigation  and  ad- 
justment of  losties  


Motor 

Vehicle. 

»27.2ei  00 
112  00 

-iT.l49  00 


Inland 
Nmv, 


i73,  173  47 
10,000  00 
2. 500  00 
30,  000  01) 

2.  .500  00 


Tornado, 
etc. 

♦714  00 
SB  00 
OSS  00 


Hail. 


Sprinkler 
Leakage. 
$3M  00 
3  00 
381  00 


Riot.  Ex- 
ilic, etc. 


44  00 


Totals. 

(219.934  00 
106.806  00 
113.038  00 


TOTAL  LIABILITIKS.  e.\rept  deposit 

capital    $1,031,211  47 

CAPITAL  PAID  UP   500,000  00 

XKT  SURPLUS    874,205  08 


ToT\r>    f2,  405,  506  55 


Oenkbal  Review. 
HiBTOBV. —  This  company  was  incorporated  luider  the 
laws  of  New  York  March  7,  1800,  and  began  business  May 
1,  ISt^U.  wiT^h  $200,000  capital  and  $100,000  surplus  (par 
value  of  stock  $100  per  share).  It  was  organized  by  per- 
sons identified  with  the  Phoenix  Aasorance  Company,  Ltd, 
of  London,  which  cmtrola  it.  Prior  to  October  10,  1914, 
Us  title  was  the  Pelican  Assurance  Company. 

The  atoi'kholders  of  the  company  paid  in  $50,000  on  l'"el>- 
ruary  23.  1004,  to  create  a  surplus  after  paying  losses 
sustained  in  /he  Baltimore  conflagration,  and  in  1900 
$350,000  additional  surplus  was  paid  in.  In  1018  an  1010 
$372,000  and  $130,000,  reqractively,  were  paid  into  surplus 
account.  During  1020  $300,000  was  transferred  from  sur- 
plus to  capital,  and  in  addition  10%  dividend  on  the 
capital  of  $200,000. 

MAHAGEUEyT  ASD  REPUTATION. —  The  Company  is  under 
the  same  management  as  the  United  States  Branch  of  the 
Ph(enix  of  London,  a  large  and  reputable  institution,  which 
is  capable  and  in  excellent  repute. 

The  volume  of  business  written  is  conservative.  The 
average  manageatwit  aqtensee  are  moderate  and  the 
average  loss  ratio  low.  In  1020  the  company  c«>Daideiably 
increased  Us  writings,  and  the  unearned  premium  reserve 
increase  caused  a  reduction  in  surplus  in  addition  to  the 
amount  transferred  from  capital  account.  In  1921  it  had 
a  good  underwriting  profit  and  increase  of  surplos. 

The  company's  loss  paying  reputation  is  excellent. 

"nie  securities  owned  are  of  excellent  character.  The 
security  valuations  in  this  statement  are  those  fixed  by 
the  Convention  of  Insurance  Commissioners. 

ArriUATiOKS.-— Eastern  Union.  Western  Union,  South- 
eastern Underwrites  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rod^  Mountain  Underwriters  Asso- 
ciation, Eastern  Automobile  Underwriters  Conference,  Na- 
tional Automobile  Underwriters  Conference,  New  England 
Automobile  Underwriters  Conference,  Pacific  Coast  Auto- 
mobile Underwriters  Conference.  Southern  Automobile  Un- 
derwriters Conference,  Western  Automobile  Underwriters 
Conference. 


Ki:ros  OP  Ikuubaxce  \V kitten. —  Fire,  marine,  war  risk, 
explosion,  tornado,  sprinkler  leakage  and  automobile  insur- 
ance. 

Teeritokv. —  At  last  advices  it  was  licensed  in  Ariz., 
Cal..  Colo..  Conn..  D.  C.  Fla.,  Idaho,  lU.,  ind.,  la..  Kan., 
Ky.,  La.,  Me..  Md.,  Mass.,  Mich..  Minn.,  Mo.,  Mont,  Neb., 
N.  H.,  N.  J.,  N.  M..  N.  Y..  N.  D.,  O.,  Okla.,  Ore.,  Pa.,  R.  I., 
B.  D..  Tenn.,  Tex.,  Utah.  \'t..  Va.,  Wash..  W.  Va.,  Wis.  and 
Wyo. 

DiviiiENDS. —  It  paid  a  dividend  of  5%  in  1908,  the  first 
dividend  paid  since  it  started  in  business,  and  10%  each 
year  since. 

OmcEBS. —  Preeidmt.  Percival  Beresford;  vice-president, 
Herbert  W.  Ellas;  setreary,  Howard  Terhune. 

DiBfxnioBS. — ■ 

Bayard.  L.  P..  Jr.,  N.  Y. 

Beresford.  Peroival.  N.  Y* 

Crane,  Geo.  Francis.  X.  Y. 

Doyle,  \V.  A. 

Ellia,  H.  W. 

UAlluck.  G.  D. 

KeUey,  S.  T. 

M.Oarrah,  G.  W. 

Strong,  0-  A.,  N.  Y. 

Terhune,  H.,  N.  Y. 

Thacher,  A.  G. 

Treadwell.  H.  H.,  N.  Y. 

Whitehead,  Pennington,  X.  Y. 

Stockholders'  Annual  Meeting. —  Second  Tuesday  in 
January. 

Cenekal  Agents.— 

C.  Hoyt.  Metropolitan  Department,  Xew  York  City. 
H.  I.«ith.  Eastern  Department,  Xpw  Y'ork  City. 
J.  T.  Tabler,  Southern  Department,  New  York  City. 
R.  K.  Lidster.  Western  Department,  Chicago. 
E.  C.  F.  Knowles.  Pacific  Department,  San  Francisco. 
J.  F.  PauU,  Wheeling.  W.  Va.,  for  West  Virginia. 
Strii4cland,  Tucker  &  Travis.  Jacksonvlile,  for  Fku-tda. 
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BEST'S  INSURANCE  REPORTS  --FJKE  AND  MARINE. 


IMPERIAL  ASSURANCE  COMPANY  —  Oontinued. 


Ocean 

Pirc.  Marine. 

tiroes  premlams   $2^6.o:t5  96   

R«4nBarance    844,iat  59   

Retarn   premlDma. . .       657,662  83   

Net  premiums   H44S9  M   

Losses  to  prms.  wrlt'n  41.1 

Interests  and  rents  

Tnrrease  by  adjustment  in  book  value  of 
bonds.  


Ihooice,  II^l. 

Uotot  Inland  Tornado,                    Sprinkler  Blot,  Ex- 

Vphii<lp.  Nav.  He.           Hall.       I^kage.  nlo.,  ere. 

fl39.5.'M  36    936.126  43                       $11,233  39  $12,283  81 

l.n9  45    10,897  78                          4,267  42  6,632  68 

47.07S  74    8,486  46                        4.062  et  2,860  8» 

flO.ero  67    17.242  19                        2,913  36  2.781  U 

89,8  l&l                           44,9  1$.S 


$2,645,214  45 
867.280  82 
620.147  53 
1.067.806  10 


625  00 


987,380  68     Profit  on  sale  or  maturity  of  bonds  

98,248  00  TOTAI.  Inoohb.    $1^88,050  OS 


Gross  amount  paid 
for  losses   

ReluBDimnee  

SalTage   

Net  amt.  paid  poUcy- 
bolders  for  loiaea.. 


Fire. 

$748,494  95 
365,674  96 
4,285  55 

388JS34  44 


Ocean 
Uarln& 


Underwriters  expenses  

Other  diabursementa   

Paid  Btodcholders  for  dividends. 


IhSBCntSKUSNTS,  1921. 


Hotor 

Vehicle. 

$06,582  85 
896  6D 
1,410  04 


54,276  82  ... 
$471,240  81 
2,304  40 
50,000  00 


Inland 
Nav. 


Tornado, 

etc. 


HaU. 


Sprinkler  Itlot,Bx- 
Leakage.    plo.,  etc. 


$4,058  96    $6Jtl9  62       $066  09 

80    4.210  8S        U4  63 


  2,770  06    1,S06  fl»        371  46 

Decrease       adjustmsnt  in  book  value  of 
bonds.  


Totals. 

$815,812  36 
362,856  00 
6.096  1» 

$447,260  17 


4.010  00 


Total  DtSBUBSBiOMTS   8975,784  44 


Ratios  to  Pbeuiums  Wbitten. —  Loaaes  incurred.  45.2%; 
underwriting  expenses,  44.5%;  underwriting  profit,  7.5%. 

Ratios  to  Pbemjuhb  Eabned, —  Loaaes  incurred,  45.8%; 
expenses  incurred,  40.1%;  underwriting  profit.  7.6%. 

MiHOELLANEOtTS. —  Net  riaks  in  force  on  biutness  eifective 
on  and  after  January  1,  1021,  fire,  $103,860,013;  motor 
vehicle,  $3,072,525;  tornado,  etc.,  $5,801,305;  sprinkler 
leakage,  $011,241;  riot,  etc.,  $501,606;  net  risks  in  force 
on  business  effective  prior  to  January  1,  1921,  $85,011,046; 
net  premiuma  in  force  on  business  on  and  after  January 
1.  1021,  fire,  $840,952;  motor  vehicle,  $87,320;  tornado, 
etc.,  $21,404;  aprinkler  leakage,  $3,326;  riot,  etc.,  $2,134; 
net  premiuma  in  force  on  busineas  effective  prior  to  Jan- 
uary 1,  1021,  $686,490. 

Undebwritino  Exhibit,  1021. —  Premiums  earned  during 
1921,  $1,043,048.12;  loss  from  underwriting  profit  and  loss 
items.  $3,779.88;  total,  $1,040,168.24. 


Losses  incurred  during  1021,  $478,704.61;  underwriting 
expenses  incurred  during  1021,  $481,249.81;  total, 
$050,054.42. 

Gain  from  underwriting  during  1021.  $80,213.82. 
Invkbtuert  Exhibit,  1021.— Intarest,  etc.,  earned  dur- 
ing 1921,  $80,214.37;  Profit  on  investmenti  during  1021. 

$02,873.00;  total.  $183,087.37. 

Loss  on  investment  during  1021,  $4,010.00;  investment 
expenses  incurred  during  1921.  $2,304.46;  total,  $7,274.40. 

Gain  from  investments  during  1021,  $175,812.91, 

Gain  and  Loss  Exhibit,  1021. —  Gains:  Underwriting, 
$80,213.82;  investments.  $175,812,91;  total,  $256,026.73. 

LoBses  from  dividends.  $60,000.00. 

Surplus,  December  31,  1920,  $668,268.35;  surplus,  De- 
cember 31.  1021.  $874,205.08;  increase,  $206,026.73. 


IMPERIAL  imDERWRITERS  CORPORATION  OF  CANADA, 


15  Wellington  Street,  East,  Toronto,  Ontario,  Can. 


Admitted  Assets,  Degehbeb  31,  1921. 

Real  estate  owned   $10,800  00' 

Mortgage  loane  on  real  estate   97. 233  06 

Interest  due  and  accrued  thereon   6.960  29 

Bonds  and  stocks  owned   298,662  33 

Interest  diue  and  accrued  ther«on   2,602  53 

Cash  in  banks  and  office   47,989  46 

Agents'  balances  not  over  three  months  due  39.212  73 

Other  sdmitted  assets   1,065  83 


TOTAL  ADMITTED  ASSETS   $604,622  22 


Liabilities,  Deceubes  31,  1021. 

Fire:  Reported  or  in  jHTocess  of  adjusbnent, 
$0,640.42;    reinsurance,    $3,6e4.84;  net 
unpaid  elateiB   

Accident:  Reported  or  in  process  ef  adjust- 
ment, $30;  net  unpaid  claims  


$5,916  58 


30  00 


Totals:  Reported  or  in  process  <tf  ad- 
justment,   $0^0.42 ;    reinsunmcef  $3>,- 

624.84;  net  unpaid  claims   $6,046  58 

Unearned    premiums:     Fire,    $104,719  81 ; 

other  than  fire,  $754.07;  total   105,473  88 

Salaries,  lentd,  et«   4,410  60 

Amount  of  unsecured  balances  due  from 

treaty  oompanies  ,   77,740  79 

Reinraranoe  premiums  due   773  OS 

TOTAL  LIABILmSS.  ezoept  capital . .  $194, 843  »7 

CAPITAL  PAID  UP. . , .  ..  . . .  ^   176,000  00 

KET  SURPLUS    136,178  26 

TOTAL    $604,622  82 
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IMPERIAL  UNDERWRITERS  CORPORATION  OF  CANADA  —  Continued. 


GErjratAL  ItEVlEW, 

HiSTOEY. — This  company  was  incorporated  under  the 
laws  of  the  Dominion  of  Canada  in  May,  191S,  to  take 
over  the  Imperial  Underwriters  Corporation  of  Vernon, 
B.  C.  which  waa  purcbaeed  in  1912  by  the  Sun  Insurance 
Office,  of  London.  England.  Ita  authorized  capital  is 
91,000,000,  of  which,  on  Decembw  31.  1916,  $467,400  waa 
■ubscribed  and  $100,475  paid  in.  During  1017  the  paid-in 
capital  was  increased  to  $175,000. 

This  corporation  ia  owiud  and  controlled  by  the  Sun 
Insurance  Office,  of  London,  England,  a  large  and  reputable 
institution,  and  all  policies  are  guaranteed  by  the  "  Sun." 

Manageuunt  asd  Reputatio.x. — ^The  company  is  under 
the  same  niai)apen)L>nt  aa  the  Canndaan  Branch  of  4he  Bun 
Iii^urauc?  OHicp.  ci  London,  England,  and  is  in  exeellent 
rei-n:e. 

Its  investments  are  high  grade. 

The  loss  and  expense  ratios  are  moderate. 

Its  lose  paying  reputation  is  excellent. 

Affioations. — Canadian  Fire  Underwriters  Associiitioti, 
British  Columbia  Fire  Underwriters  Association,  New 
Brunswick  Board  of  Plie  Underwriters,  Nova  Scotia  Board 
of  Fire  Cnderwritera,  Western  Cumtda  Fire  UntLrwritcra 
AfaK>ciafcion. 

Kind  of  IztsvBANCE  Wbitten. — Fire  and  cswialty  insur- 
ance. 

Tekritobt. — It  is  hcenaed  and  operates  in  all  the  Prov- 
inces of  the  Dominion  of  Canada. 
Dividend.— 1921,  $9,148. 

Otftcess. — PreeideHt  and  uianaging  director,  Lyman 
Root;  vice-pre«idieiit  and  assistant  managing  dirirtor, 
Robert  Lynch  Stalling;  secretary.  F.  E.  Heyes. 

Dibectobs.— H.  F.  Petman,  \V.  J,  Blnokhurn,  fJ  S.  I.yon, 
Lyman  Root,  Robert  Lynch  Stailinjr,  H.  W.  MnaWetl.  Clias. 
J.  Harvey,  Tho"-  A.  BrvdaU.  Arthur  H.  But>r. 

SlocKiiOLUEBs'  AxnuAL  MEETING. — Second  Wednewiay  in 
February. 

INOOMR.  1»21.  ■ 
Fire:    Gross  preminmR,  $888,916.17:  rein- 

Buranre,    $173.708Jjl;    return  premiums. 

$61,471  13;  net  premiums   $153. 73ft  53 

Actident  and  sickness:     Gross  premiums, 

$578.76;  reinsurance,  $106.65;  return  yrc- 

miums,  $25;  net  premiums    547  11 

Automobile:     Qrois    premivms,  $415.76; 

return  preniiumB,  406;  net  pramitnas...  360  76 

Guarantee:    Gross  pTeminms,$4W>.I5;  net 

preurinms   400  15 

riahility;    Grosa  premiurofl,  $^1.84;  net 

premiums   241  S4 


Totals:  Gross  premiums,  $300,652.68; 
reinsurance,  $1713,81 3k  Ifi;  return  pre- 
miums, $61,652.1di;  net  premiums...  $166,287  39 

Interest,  etc.    22,248  10 

Other  income    108  6? 

Total  Inooue    $177,644  06 


DiSBlIRSEME.VTS,    1  9-2  I . 

ripe:  Uross  amount  paid  for  lo^jses,  $140,- 
982.53;  reineurance,  $78,650.12;  salvage. 
$63.05 ;  net  amount  paid  policyholders  for 
lones  

Accident:  Gross  amount  paid  for  losses, 
$30;  net  amount  paid  policyholders  for 
losses   


Totals:  Gross  amount  paid  for  losees, 
$141,012.53;  reinsurance,  $78,650.12; 

salvage,  $63.05 ;  net  amount  paid 
policyholders  for  losses  

Underwriting  expenses  

Divi<i«iKl»  to  ^lockholdera  


$62,281  30 


30  00 


f  62,  311  30 
59,608  07 
9, 148  00 


Total  Disbubshmkkis    $iai,067  46 

Ratios  to  Pbehiuus  Wbitten. —  Loseee  paid,  40.1%; 
ioeses  incurred.  41.1%;  underwriting  expeoaea,  38.3%; 
tuiderwriting  profit,  16.0%. 

RAI108  TO  Pbemidms  Eabned. — Losses  inourred,  44^0%; 
expenses  incurred,  30.9%;  underwriting  profit,  16  0%. 

MiscKi-LANEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  $'22,525,944;  net  premiums 
in  force.  $2r>7 ,219.05. 

UnDt^WBiTiMQ  Exhibit,  1921. —  Premiums  earned  during 
19&L  $145,272.27. 

Loeses  incurred  during  1921,  $03,934.79;  underwriting 
expenses  incurred  during  1921,  $57,984.67;  total, 
$121,919.46. 

Gain  frran  underwriting  during  1921,  $23,352.81. 

Investment  Exhibit.  1!)21. — Intcre.st,  etc.,  earned  during 
1921,  $22,248.10;  profit  on  inveetments  during  1921, 
$5,4&B  13;  tota.1,  $27,707.23. 

Gain  and  Loss  Exbibit,  1921 — Gains:  Underwriting, 
$23,352.81;  investments,  $27,707.23;  other  souroes.  $1,- 
207.59;  total,  $52,367.63. 

Loss  from  other  sources,  $24,930.28. 

Surplus,  December  31.  1920,  $107,750.90;  increase, 
$27,427.35;  surplus,  December  31,  1921,  $135,178.25. 


IMPORTERS^  k  EXPORTERS'  INSURANCE  COilPANY, 
47-49  Beaver  Street,  New  York  City. 


Admitted  Assets,  Decehbeb  31,  1021. 

Real  estate  owned   $281,571  41      Agents' balances  not  over  three  montlu  due.       466,270  59 

Bonds  and  stocks  owned   1,700,033  70     Reinsurance  due  on  paid  losses   45,954  12 

Interest  due  and  accrued  thereon   10, 350  84   — ■  

Cash  in  hanks  and  office   210,228  04  T^•T.\L  ADMITTED  ASSETS  $2,741,400  60 


Lottwa  and  Claims: 

Total   

Itelnmrance   

Net  unpaid  claims... 


Ocean 
Fire.  Marine. 
$119,918  92  1610.85.1  70 
72.640  04     18.002  81 
47,273  88  692,280  6ft 


Liabilities,  Deceubeb  31,  1921. 


Motor 
veblcle. 
¥83.917  00 
27  00 
83390  00 


Inland 

NaT. 


Tornado, 

etc. 


Hall. 


Sprinkler 
Ceakase. 


Blot,  Bx< 
plo.,  etc. 


TotalR. 
$814,689  62 
91.289  8C 
7^410  77 
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Unearned    premiumB :    Fire,    $506,776.44 ; 

other  than  fire.  $333,270.62;  total   $840,047  06 

Interest  due  and  accrued   1,237  60 

Salaries,  rents,  etc   1,769  88 

Kstimated  taxes  hereafter  payable   36, 147  42 

Contingent  commiBaions,  etc   11,097  26 


TOTAL  LIABILITIES,  except  capital.  $1,613,718  80 

CAPITAL  PAID  CP   700, 000  00 

NET  SURPLUS    427,690  71 


TOTAL    $2,74],  409  60 


Genebal  Review. 

History. —  This  is  a  joint  stock  corporation  organized 
under  the  provisions  of  the  insurance  laws  of  tlie  State  of 
New  York  for  the  purpose  of  transacting  ocean  marinf- 
insurance.  It  began  business  February  20,  1918,  with 
$200,000  authorized  and  paid-in  capital,  and  a  paid-in  sur- 
plus of  $100,000.  The  stock,  par  value  $100  per  share,  was 
sold  at  $150  per  share. 

In  April,  1019,  the  paid-in  capital  was  increased  to 
$70U,000,  $250,000  being  added  to  surplus  account,  and  the 
charter  was  amended  to  permit  the  company  to  write  fire 
insurance  also. 

At  the  same  time  control  of  this  company  was  purchased 
by  Leon  Schinasi,  a  wealthy  man,  prominent  in  the  tobacco 
industry  (who  became  its  president),  and  his  associates. 

In  1920  its  charter  was  amended  to  permit  it  to  write  tli« 
additional  classes  authorized  under  the  amended  New  York 
laws  (weather,  rain  insurance,  etc.),  but  it  does  not  write 
those  classes  as  yet. 

The  company  was  organized  without  any  promotion  ex- 
penses, which  is  commendable. 

Manaoeueht  and  Retctation. —  The  company  is  backed 
by  substantial  interests  and  has  a  atrong  directorate.  The 
directors  owned  as  of  December  31,  1021,  at  par  value, 
$678,950  of  the  $700,000  capiUl  stock. 

Th«  marine  manager  for  the  company  is  The  Trans 
Marine  Underwritinp  .\gency.  Inc..  47  Beaver  street,  Xew 
i'ork.  Jesse  Spier,  president  of  The  Trans  Marine  Under- 
wTiting  Agency,  Inc.,  has  the  marine  underwriting^  in 
charge  He  has  had  considerable  insurance  experience  and 
is  in  good  repute. 

On  June  1,  1919,  the  company  started  a  fire  department, 
which  is  now  in  charge  of  P.  A.  Cosgrove,  formerly  an 
assistant  United  States  manager  of  the  insurance  companies 
managed  by  Fred  S.  James  3i  Co.,  of  New  York;  and  on 
June  15.  1019,  under  direction  of  A.  Whelpley,  an  automo- 
bile d^artment  was  organized.  Both  of  these  underwriters 
faave  had  long  and  excellent  insurance  training.  The  com- 
pany is  conservatively  niani^;ed,  and  the  conflagration 
liability  closely  observed. 

Prior  to  Mr.  Schinasi  and  his  associates  assuming  con- 
trol, this  company  and  the  Washington  Marine  Insurance 
Company  of  New  York  wrote  a  joint  marine  policy  through 
The  Trans  Marine  Underwriting  Agency,  Inc. 

The  company  writes  a  full  volume  of  business.  It  de- 
creased its  marine  business  considerably  in  1919  and  had 
a  more  favorable  loss  experience  on  this  class  of  business 
than  the  average  company.  Its  ncpense  ratio  has  bent  very 
low  for  a  company  of  recent  organiwition. 

In  1921  its  loss  and  expense  ratios  increased  somewhat. 
It  has  a  good  reputation  for  treatment  of  loss  claimants. 

The  securities  owned  are  of  good  character.  The  valua- 
tions used  are  those  fixed  by  the  Convention  of  Insurance 
Commissioners.  The  real  estate  owned  is  a  five-story  brick 
huildinj;  at  17  South  William  sbreet.  New  York,  which  the 
fonipany  hin  rcwntly  leased  for  a  term  of  years  at  a  favor- 
able fifrure,  and  a  «ix-story  and  basement  fireproof  building 


located  at  47-49  Beaver  street,  New  York  City.  iiM-d  as 
liie  i'oiiipany'  home  office. 

Aftiliatioms. —  Western  Insurance  Bureau,  Board  of 
Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Under- 
writers Association,  Southeastern  Underwriters  Association. 

Kinds  of  Issubakce  Wbitteit. —  Fire,  auto  and  mariM 
insurance. 

Terbitoby. —  Licensed  in  Ala.,  Ark.,  Cal.,  Colo.,  Conn.. 
D.  C,  Fla.,  Ga..  Ida.,  HI.,  Ind,,  I«.,  Ky.,  La..  Md..  Maes., 
Mich..  Minn.,  Mo.,  Mont.,  N.  H.,  N.  J.,  N.  Y..  N.  C,  Ohio, 
Okla.,  Ore.,  Pa.,  R.  L,  S.  C,  Texas,  Utah,  Va.,  Wrsi,.,  Wis. 
and  Wyo. 

Officebs. —  President,  Leon  Schinasi ;  vite-presidenta, 
J.  E.  Valensi.  M.  L.  Heide.  Jesse  Spi«r,  M.  6.  Amado;  treas- 
urer, A.  Valenai;  secretaries,  Converse  D.  West,  P.  A.  Coa- 
grove.  A.  Whelpley. 

DiBECTOBB. — 

Amado,  M.  S.,  vice-president. 

Bull,  Ernest  M.,  president  A.  H.  Bull  Bteanuhip  Com- 
pany. 

Dixon,  James  M.,  president  Tobacco  Products  Corp. 
Farrell,  J.  Fletcher,  vice-president  and  treasurer  Sinclair 
Oil  &  Refining  Corp. 
Heide,  M.  L.,  vice-president. 

Kinnicutt,  G.  Hermann,  Kissel,  Kinnicutt  ft  Company. 

Shinasi,  Leon,  president. 
Spier,  Jesse,  vice-president. 

Storm,  George  L.,  chairman  Board  of  Directors  AmericAD 
Safety  Razor  Corp. 

Valensi,  Albert,  treasurer  of  the  company. 

Valensi,  J.,  vice-president;  president  Tobacco  Trading  A 
Finance  Corp. 

West,  Converse  D.,  marine  secretary. 

Whelpley,  Archibald,  auto  secretary. 

GENERAL  AGENCIES. 
MaBIHE  I^ABnCEKT. 
California. —  Farrott  t  Conpany,  San  Francisco,  ObL 
FiBE  DePABTHERT. 

North  Carolina  and  Virginia. —  Merrimon  Insuranc* 
Agency,  Dixie  Building,  Greensboro,  N.  C. 

District  of  Columbia. —  J.  P.  Collins  Co.,  Washington. 

Oeorgia.—'J.  F.  Lewis  &  Company,  Hurt  Building.  At- 
lanta, Ga. 

Wisconsin. —  Hilbert  &,  Baerwald,  88  Michigan  street, 
Milwaukee,  Wis. 
Colorado,  Utah  and  Wyoming. —  Geo.  W.  Beck  Company, 

Kittrcdge  Building,  Denver,  Colo. 

Minnesota. —  Fred  C.  Sammis,  Minneapolis,  Minn. 

.ilnbania. —  Chas.  C.  Terry  &  Co.,  Birmingham,  Ala. 

California,  Idaho,  Montana,  Washington  and  Oregon. — 
Bfntley  &  Johnson.  3.')4  Pine  street,  San  Francisco,  CaL 

Florida, —  Finley  Tucker  &  Bro..  Jacksonville,  Fla. 

Oklahoma  and  Texat. —  R.  D.  Coughanour  &  Son.  Dallas, 
Tex. 

AtTO  Dpabtment. 
Wisvoiisii\. —  Hilbert  &  Baerwald,  88  Michigan  street, 

.Milwaukee,  Wis. 
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lilPORTERS'  &  EXPORTEBS'  INSURANCE  COMPANY  —  Continued. 
Florida. —  Fioley  Tucker  &  Bro.,  Jacksonville,  Fla.  California, —  Aaroiuon  Insurance  Agency,  San  FranciscOr 

Cal. 

Stookhoumbbs'  Annual  MEamso. —  Second  Monday  in 
Januaiy. 


Colorado. —  Geo.  W.  Beck  Company,  Kittredge  Building, 
Denver,  Colo. 


Ocean 

Fire.  Marioe. 

OroM  premlumB  91,544.327  77  $].l»r).2,'H  4S 

KelDsnrance    467.597  41      r>36.0Ol  9» 

Keiam  premlama. .     381,014  07       70.081  17 

Net  premium*   a95,71U  29     mi:>*»  3S 

LiiaflM  to  prma.  ivrlt'n  49.7  t».9 

Interest,  etc  

Profit  on  sale  of  Becurititis  


iHOOME,  1981. 

HoUa  Inland  Tornado. 

VeMdft  NaT.  etc 

$987,944  19    »12.827  10 

18,6SB  es    3,194  16 

29.1.440  06    1.096  29 

et5,8»  01    8,SSe  flB 

76.B  IJ. 


Hall. 


Sprinkler 
Leakaee. 


$131,704  14 
4,578  30 


Riot,  Ex- 
plo.,  etc. 
1707  97 
15"  7S 
2fll  87 
288  37 
2.4 


Totals. 
$3,709,061  48 
1.026.512  S6 
74.^.«9*l  9S 
1,936.649  87 


Total  Ikcoub   $2,072,932  II 


GroM  amniiut  paid 
for  loflsee  

ReinsnraQce   

Salvage   

Net  amt.  paid  pollcy- 
boidera  for  loaaes.. 


Fire. 


Ocpan 
Mnriae. 


»709.4S6  46  $«>fi.899  16 
362,307  3.i    4S'0.825  82 
8.11  21     49.458  32 


Dl8Bt!B8EltEim.  I92I. 


Motor 
Vehicle. 

S524.704  65 
12.fM)6  49 

17.571  oe 


Inland 
Nar. 


Tornado, 
etc. 

V144  eo 

42  70 


Hail. 


Sprlnltler 
Leakage. 


Blot,  Ex- 
p)o.,  etc. 

17  13 


346.347  92   357.615  02       494.52S  IS 


101  90 


rnderwriting  expense-*   #809,320  86     Loss  on  sale  of  eecuriticB. 


Totals. 

92,131,242  80 
664.784  34 
67,860  66. 


7  43      1.198,597  40 
12,882  47 


Agents'  balances  charged  off. 
Investment  expenses   


112  06 
20,284  on 


Total  Disbubseuents    $2,041,197  78 


Ratiob  to  Pbemicms  Written. — Losses  incurred,  58.6%; 
underwriting  expenses.  41.7%;  underwriting  loss,  3.1%. 

Ratios  to  Pbeuiuus  Earned. —  Losses  incurred,  00.1%} 
expenses  incurred,  43.1%;  underwriting  loas,  3.2%. 

MiscRLLANEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  Are,  $63,619,418;  ocean 
marine.  $7,582,198;  motor  vebicle,  $]S,770,660;  tornado, 
etc.,  $1,243,096;  riot,  etc.,  $7,500;  net  risks  in  force  on 
business  effective  prior  to  January  1.  1921,  $16,198,410; 
net  premiums  in  forre  on  business  on  and  after  January  1, 
1021,  fire,  $693,602.86;  ocean  marine,  $100,114.57;  motor 
vehicle,  $553,619.93;  tornado,  etc.,  $8,219.79;  riot,  etc., 
$4.38;  net  pruniums  in  force  on  businesa  effective  prior  to 
January  1,  1921,  $160,222.15. 

UNOBXWBiTiiro  ExHiuiT.  1921. —  Premium*  earned  during 
1021,  $1,889,108.32;  gain  from  underwriting  profit  and  lots 
items,  $534.66;  total,  $1380,642.88. 


Losses  incurred  during  1921,  $1,135,894.88;  underwriting 
expenses  incurred  during  1021,  $814,567.16;  total,  $1,950.- 
462.04. 

Loss  from  underwriting  during  1921,  $60,810.16. 

Investment  Exhibit,  1921.—  Interest,  etc.,  earned  during 
1921,  $136,090.30;  profit  on  investments  during  1921,  $4,- 
578.30;  total,  $139,668.60. 

Loss  on  investments  during  I92I,  $31,269.80;  investment 
ezpeases  incurred  during  1921,  $20,152.23;  total,  $51,422.12. 
Gain  from  investmeuta  during  1921,  $88,246.48. 

Gain  and  Loss  Kxhibit,  1921.— Gain  from  investments. 

$88,246.48. 

Loss  from  underwriting,  $60,819.16. 

Surplus,  December  31,  1020,  $400,263.39;  increaae,  $27,- 
427.32;  surplus,  December  31,  1921,  $427,090.71. 


INDEMNITY  COMPANY  OF  AMERICA, 
Federal  Reserve  Bank  Bldg.,  St.  Louis,  Mo. 


Admitted  Assets,  December  31,  1921. 


Mortgage  loans  on  real  ei^tate. . :   $358, 100  00 

Interest  due  and  accrued  Uiereon   11,434  42 

Bonds  and  stocks  owned   408,380  76 

Interest  due  and  aocured  thereon   7,318  54 

Cash  in  banks  and  office   23,413  62 

Preraiunia  in  course  of  collection  not  over 

three  months  due   147,681  87 

Other  admitted  asMta   3.642  56 


Liabilities,  Deceubeb  31.  1921. 


Unpaid  loesea    *30.606  00 

Unearned  Premiums   282,600  68 

Special  reserve  for  unpaid  liability  losses..  76,775  00 

Salaries,  rente,  etc   4,044  34 

Estimated  taxe^  hereafter  payable   16,500  00 

Commiseions,  etc   39, 063  22 

Reirisurance   101,917  60 

Due  for  borrowed  mon^*   105,000  00 

Other  liabilities   13.366  89 


TOTAL  LIABILITIES,  except  capital.      $669,853  63 

CAPITAL  PAID  UP   250,000  09 

NET  SURPLUS   40,318  14 


TOTAL  ADMITTED  ASSETS   $960,171  77  TOTAL.   $960,171  77 
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lNl>E\miXY  COMPANY 
Genebal  Review. 
UlsTOBY. — Tliis  company  was  incorporated  under  tliu 
laws  of  Missouri  on  October  12,  1917,  and  twgan  buainesa 
on  October  13.  1917,  witii  an  autiiorized  capital  o£  9200,000 
and  a  surplus  of  $100,000,  all  of  which  was  paid  in,  tlie 
entire  capital  and  surplus  being  subscribed,  without  any 
promotion  expense  whatever,  which  is  very  commendable. 
Oil  January  2,  1918,  the  paid-ia  capital  was  increased  to 
$2&0,000. 

This  comipaDy  was  examined  by  the  Insurance  Depart- 
ment of  Missouri  as  to  its  condition  at  the  close  of  April 
30,  1020,  the  report  beiog  dated  May  10,  1920,  witli  no 
adverse  comment. 

On  February  18,  1921,  the  Btoclcliokiers  unanimously 
voted  an  increase  of  f50,000,  to  surplus,  wUioh  was  all 
paid  in  by  March  11,  1921.  Subsequently  in  1921, 
$100,000  more  was  paid  into  surplus. 

The  directors  at  December  31,  1920,  owned  2,432  shares 
out  of  2,500. 

Among  the  liabilities  in  the  annual  statement  preceding 
this  report  will  be  found  an  amount  of  $101,917.50  for  rein- 
surance. This  is  tlie  amount  due  the  Employers'  Indemnity 
Corporation  of  Kansas  City,  Minsouri,  for  reinsuring  a  por- 
tion of  tlie  indemnity  tompany's  shoPt-term  business,  wtiicli 
was  left  with  the  indemnity  company  for  the  purpose 
of  paying  losses  occurring  under  reinsured  policies;  any 
profit  made  under  this  reinsurance  treaty  at  its  e.\piration, 
May  1,  1B21,  will  then  be  adjusted. 

Manaocmlnt  a.vd  Rbputahow. — During  I'.iiO  and  1920, 
Uie  cunipany  increased  its  volume  rapidly.  During  thojc 
two  yeairs,  as  well  as  1921,  the  automobile  oxpen-^'  was 
very  low  generally,  and  the  Indemnity  Conipaiij  of  Anier- 
ica  suffered  heavy  losses,  which  tlic  low  expense  of  tlic 
company  helped  to  mitigate.  The-  cMnpany  wisely  re- 
duced its  writings  during  1021,  and  the  high  loiis  latlo 
for  that  yvar  is  largely  due  to  lo:i>L  S  arising  under  polL.ief 
issued  prior  to  1921.  Tlie  coiiipanv  will  probably  partic* 
ipate  in  the  present  better  quality  of  automobile  inauranoe 
generally. 

During  1921  the  management  underwent  extensive 
changes,  and  the  present  officers  and  directors  intend  to 
reinforce  the  com])any  with  experienced  taauranee  men  and 
additional  capital,  avoid  the  concentration  of  businesa  in 
the  automobile  line  hy  adding  other  casualty  lines,  and 
profiting  hy  the  experience  of  the  past,  to  carry  on  the 
worl;  of  tlic  company  upon  a  more  stable  basis. 

Kinds  of  Iksubance  Weitten. — Pire,  theft,  liability, 
(■(t'.li-ioii  and  property  damage  insurnnee  on  automobiles. 

Te'-IRItoby. — Licensed  in  111.,  Ind.,  La.,  Mich.,  Minn.,  Mo., 
(Hiio,  Okla..  Pa..  Tenn.,  Tex.  and  Wis. 

Dividends. — The  company  declared  its  first  dividend 
ilrriiisr  1920,  being  f>%  of  which  one-balf,  or  90,250,  was 
p>i(1  during  that  year,  and  the  remainder  in  1921.  It 
^«'ould  ppi^ear  odd  that  this  dividend  was  declared,  in  view 
nf  th<'  following  contribution  to  surplus,  but  this  was  dcme 
h^-  into  of  the  majority  stockholder  who  has  since  dis- 
j-o^^d  of  his  holdings,  and  new  interests  have  entered  into 
tl"  organization. 

Ofptcrrr. — President,  J.  B.  McCutchan;  vice-president  and 
general  manager,  George  Dodson;  treasurer,  Edward  Q. 
Rolining ;  secretary  and  general  attorney,  John  L.  McNatt. 


OF  AMERICA—ConftHued. 
DlBBOrOBS, — 

Dodson,  George,  vice-president  and  general  manager. 
Harty,  Alfred  L.,  treasurer  International  Life  Insurance 
Co. 

Hill,  David  W,,  vice-president  Republic  National  Bank. 
Uill,  G.  C,  treasurer  Supersix  Oil  Co.,  Ottawa,  Kan^^s. 
McCutoaan,  J.  B.,  president  of  the  company. 
McNatt,  John  L.,  secretary  and  general  attorney  of  the 
company. 

Paisley,  J.  R.,  president  standard  Life  Insurance  Co. 
Koliving,  Edward  G.,  real  estate. 


Income,  1921. 

Net  premiums  written   $87ft,  4S5  02 

iLtertst  and  rents  ,   $43, 4S88  58 

Increase  market  value  over  bo<^  value  of 

bonds  ,   5,907  20 

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties   40,233  5<l 

Contribution  to  surplus   160,000  00 

Borrowed  money   215,000  00 

Other  income   7, 403  60 


Total  I.\come   $1,347,778  (i2 

DlSDt;KSEUENT.H,  1921. 

Net  amount  paid  policyholders  for  losses . .  $076, 724  57 

Underwriting  expenses    H09, 810  35 

Dividends  to  stockholders    6,250  00 

Investigation  and  adjustment  of  claims....  122,068  84 

Loss  on  sale  or  maturity  of  assets   15.008  45 

Borrowed  money  repaid   110,000  00 

Interest  on  horrowed  money   7,  877  47 

Otber  disbur^ments   10,707  29 


Total  Dibbubseuekts  $1, 667, 332  97 


Ratios  to  Preuiums  WairrEK.— Losses  paid,  IU.0%; 
losses  incurred,  108.1%;  underwritii^  expmscs,  46.6%; 
underwriting  loss,  20.7%. 

Ratios  to  Pbemiums  Eaknkd.— I-o*ses  incurred,  72.1%; 
expenses  incurred.  3R.9')c ;  underwriting  loss,  18.8%. 

Undebwbiting  ExiiiniT,  1921.— Premiums  earned  dur- 
ing 1921,  91,320,109.03;  loss  from  underwriting  profit  and 
loss  items.  $37.40.').81 ;  total,  $1,282,645.22. 

T^^i-es  incurred  during  1921,  $9.")]  ,341 .72;  underwriting 
.■\jii-H--iH  incurred  during  1921,  .?51 4,002.74  j  total, 
SI. 4115.404  46. 

Loss    from    underwriting    during    1921,  $182,760.24 

INVKSTMENT  EXHIBIT,  1921.— Interest,  etc.,  earned  dur- 
ing 1921.  $40,123.01;  profit  on  investments  during  1021, 
$5,040.10:  total,  $46,764.01. 

Loss  on  investaienta  during  1921,  $15,008.45';  investment 
exr»ense--4  incurred  during  1921,  $1,126.94;  total,  $16,135.30. 

Gain  from  investments  during  1921.  $20,628.62. 

Gain  a nd  Loss  Exhibit,  1 92 1 . — Gains :  Investmento 
4!|>n. 628.62;  contribution  to  surplus,  $160,000;  total.  $179^^ 
628  62. 

Loam  from  vatdarwxitiagy  918S^7M>.8A. 

Surplus.  December  31 ,  1920,  $43.448.76 ;  decrease 
$.3,130.02:  surplus,  December  31,  1021,  $40,818.14. 
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INDEMNITY  MUTUAL  MARINE  ASSURANCE  COMPA^JY,  LTD., 

London,  England. 

UNITED  STATES  BRAN(^,  3  SOUTH  WILLIAM  STREET,  NEW  TOBK. 

Admitted  Assets,  U.  S.  Bbanch,  Decehbd  31, 1921. 

Bonds  and  stocks  o^med                            $1,026,200  00     Aj^ents'  balances  not  over  three  months  due.  90,636  42 

Interest  due  and  aeenied  thereon                     12,018  63     Not  admitted  aaaets  in  excess  of  othra*  non- 
Cash  in  banks                                                 110,80r  11        ledger  assets   —2,075  90 

Cash  in  bank  at  San  Francisco  in  company's  ' 

name                                                                933  24           TOTAL  ADltflTTED  ASSETS   *l,247,519  60 


Liabiuties,  U.     Branch,  Dbcthbeb  31,  1021. 


Losses  and  Claims : 

Total   

Iteinsnrance   

Net  nnpaid  claims... 


Fire. 


Ocean 

Marine. 

|S10,14«  15 
96.H1  00 
21S^  15 


Motor 

187.072  12 
34.000  00 
S2,472  12 


III  land 
NaT. 
910.51O  2» 
060  00 
9.880  20 


Tornado, 

etc. 


Hall. 


Sprinkler 
Leakage. 


Riot,  Kx- 
plo..  etc. 


Unearned'  premiiimg   $208,  740  89 

Estimated  taxes  heivafter  paj-able....   17,200  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  unpaid  losses   10,681  97 

TOTAL  LIABILITIES,  except  deposit 

capital   $522, 180  42 


DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 
deposit  capital   


'i'otuls, 
|417,7S8  56 
1»2.201  00 
2S5,557  SO 


725,339  08 


TOTAL  $1,247,519  50 


GENEBAL  Bli^VIEW. 

HiSTosT. —  This  company  waa  established  in  1824.  Its 
authorized  capital  is  £1,006,000,  all  subscribed,  of  whioh 
£201,100  is  paid  in.  It  entered  the  United  States  in  1880. 

Control'  of  this  company  was  secured  by  the  Northern 
Assurance  Company,  Ltd..  of  London,  England,  in  1917> 

Home  Office  Resoubcbs. —  All  Hsets  of  tbe  cwnpany  are 
liable  for  tbe  payment  of  losses  incurred  bere.  We  there- 
fore present  the  xoUowing  information  from-  the  Home  Office 
balance  sheet,  wihich  includes  all  its  assets  and  liabilities: 
Total  asuets,  December  31,  1021,  $18,486,797;  capital  paid 
in,  $I,0O5,OO0l  {An  arbitrary  rate  of  exchange  has  been 
used;  see  note,  page  vii.) 

MANAGGuEnT  AivD  REPUTATION. —  Tbe  company  Is  in 
excellent  repute  at  its  home  ind  in  this  country,  and  Its 
operations  have  been  profitable.  Ita  United  States  man- 
agers also  direct  the  businees  of  the  United  States  Lloyds, 
Inc.,  of  New  York,  the  marine  department  of  the  Tokio 
Marine  and  Fire  Insurance  Co.,  Ltd.,  of  Tokio,  and  the 
marine  department  of  the  Royal  Exchange  Assurance  of 
London,  and  are  in  excellent  standing. 

Its  average  loss  ratio  is  about  normal,  and  its  expense 


ratio  is  low.  The  loss  ratios  in  1919  and  1920  were  above 
the  average. 

Its  loss  paying  reputation  is  excellent. 

Ita  investments  are  of  excellent  character.  The  security 
valuationa  in  this  atatement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissiuiers. 

Affiliations. —  Eastern  Automobile  Underwriters  Con- 
ference, National  Automobile  Underwriters  Conference, 
•New  England  Automobile  Underwriters  Conference,  Pacific 
Coast  Automobile  Underwriters  Conference,  Southern  Auto- 
mobile Underwriters  Conference,  Western  Automobile  Un- 
derwriters Conference. 

United  States  Manaqebs. —  Appleton  &  Cox,  Inc.,  New 
York. 

UiriTED  States  iBVarm. —  Bankers  Trust  Company, 
New  York. 

KiSDS  OP  Insubanck  Wbitten. —  Marine,  automobile, 
tourists'  baggage  and  registered  mail  insurance. 

Tebbitobt.^  It  operates  throughout  the  United  Kingdom 
and  in  tbe  United  States  where  it  is  licensed  in  Ala.,  Ark., 
Cal.,  Colo..  D.  C,  111.,  Ind.,  Iowa,  Ry.,  La.,  Md..  Mass.,  Mich., 
Minn.,  Mo.,  Neb..  N.  J..  N.  Y.,  N.  D.,  Ohio,  Okla.,  Ore.,  Pa., 
Tenn.,  Texas,  Wash,  and  Wis. 


Fire. 


OroBB  premiums  

ReloBurance   

Return  premiums.... 

Net  premiums  

Irftsses  to  prnB.wrlt'n 


Interest,  etc  

Received  from  Hwne  Office. 


Ocean 
Marine. 
»«S.207  6B 
279.180  41 
90318  47 
276.210  77 
63.0 


INCOUX,  U.  S.  BftANCH,  1021. 

Mntor  Inland      Tornado,  Sprinkler   Riot.  Ex- 

Tebicle.            Nav.         etc.           Hail.       Leakage,    plo.,  etc.  Totals. 

»079.«3  25    »23.682  01   11.651,202  91 

242.983  15       1.118  78    5S:\.2H7  82 

392.984  08       2,369  62    486.170  0* 

343.441  05     20,093  73    0*1.745  55 

88.5  87.1 

$44, 77-5  60          Total  Incoub    $968, 795  72 

282,274  67 


GroBB  amount  paid 
for  losses  

Belnsaraoce   

Salvasre   

Net  amt.  paid  poller- 
boldera  for  losses. 


Disbueseuents,  U.  8.  Bbanch,  1921. 

Ocean  Motor         Inland     Tornado,  Sprinkler  Riot.  Rx- 

Fira.        Marine.        Teblele^           NaT.        etc.          Hall.      Leakace.    pfo.,  etc.  Totals. 

 «60e,093  76      1750.403  52    |34,S93  74    $1,391,391  02 

  334,302  28       307.484  93     10,280  80   748.007  46 

  90,907  »        48,007  02      1,118  09   140,292  60 

  176,288  86       304.251  07  17,406  86    497,030  90 
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IXUKMNITY  MUTUAL  ASSURANCE  COMPANY,  LTD.— Coii*mB«I. 

UnderwritiDg  expenses   $242,437  25     I-oss  on  aaJe  of  bonUB   10,750  00 

Hemitted  to  H<Mne  Office    66,000  18   

Agents'  balance  charged  off   549  79  Total  Disbubseuents    ¥810,768  12 


Ratios  to  Pbeuiums  Written. — Loswa  ioourred,  59.1%; 
undervriting  expenses,  37.8%;  underwriting  profit,  12.6%. 

Ratios  to  Pbeuiums  Eabned.— Losses  incurrt'd,  54.6%; 
expenses  incurred,  32.9%;  underwriting  profit,  11.0%. 

Miscellaneous. —  Net  risks  in  force  on  businesa  effective 
OH  and  after  January  1,  1021,  ocean  marine,  $16.544.106i 
motor  rehicle,  $0,265,281 ;  inland  nav.  and  traimp.,  $195,391; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1021,  ocean  marine,  $116,069.30;  motor  vehicle,  $284,236.02; 
inland  nav.  and  tranep..  $3,111.93. 

rNDERWBiTiNO  EXHIBIT,  1921. —  PremiuiiiB  earned  during 
1921,  $094.208  19;  lObs  from  underwriting  profit  and  loss 
items,  $5,534.05;  total,  $688,674.14. 

LoKres  incurred  during  1921,  $379,339.51;  underwriting 


expenses  incurred  during  1921,  $228,676.52;  total,  $608,- 

010.03. 

Gain  irortx  underwriting  during  1921,  $80,658.11. 

Investment  Exhibit,  1921.—  Interest,  etc.,  earned  during 
1021,  $46,169.86;  profit  OQ  inTestnwQti  during  1921,  $38,- 
352.25;  total,  $79,522.11. 

Loss  on  investments  during  1021,  $10,750;  investment 
expenses  incurred  during  1921,  $1,343.77;  total,  $12,093.77 

Gain  from  investments  during  1921.  $67,428.34. 

Gain  and  Loss  Exhibit.  1921. —  Gains:  Underwriting, 
$80,658.11;  investment'.  $67,428.34;  remitted  from  Home 
Office,  $282,274.67;  total,  $430,301.12. 

Loss  from  remittance  to  Home  Office,  $66,000.18. 

Surplus,  December  31,  1920,  $100,078.14;  increase,  $304,- 
360.04;  surplus,  December  31.  1021,  $525,339.08. 


INDEPENDENCE  INSURANCE  COMPANY, 
435  Walnut  Street,  Philadelphia,  Pa. 

Admitted  Assets,  December  31,  1921.  LiABiLtnES.  Dbcehbeb  31,  1021. 

Bonds  and  stocks  owned  (market  value) ..      $414,283  50     LOSSES  AND  CLAIMS:  ToUl,  $64,992.46; 

Interestdne  and  accrued  thereon                          6,811  63        rein6urance,$24.511.25;  net  unpaid  claims  $40,480  94 

Cash  in  banks  and  office                                    39,299  22     Unearned  premiums    109,  937  06 

Agents'  balances  not  over  three  months  due        18,228  76     Estimated  taxes  hereafter  payable   3,600  00 

Contingent  commissions,  etc   1, 000  00 

I^oH  expenses    600  00 

TOTAL  LIABILITIES,  except  ci^UI.  $155,418  00 

CAPITAL  PAID  UP   200,000  00 

NHT  SURPLUS    123,205  U 

TOTAL  ADMITTED  ASSETS                   $478,623  11           TOTAL    $478,623  11 


Genebal  Review. 

Htstobt. —  This  company  was  incorporated  under  the 
laws  of  Pennsylvania,  Auguet,  1910,  with  $200,000,  author- 
ized capital  (par  value  of  shares  $100  each).  It  began 
business  in  September,  1910,  with  $200,000  capital  and 
$50,000  surplus  paid  <in.  It  was  organized  by  the  well- 
known  insurance  agency  and  brokerage  firm  of  Henry  W. 
Brown  &  Company  of  Philadelphia  and  New  York.. 

Management  ahd  Repx'tation. —  Henry  W.  Brown  & 
Company  act  as  managers  of  the  company,  on  a  commission 
basis,  and  in  addition  receive  a  contingent  commisaion  on 
the  underwriting  profits.  The  management  expenses  have 
been  moderate  and  the  company's  operations  have  been 
profitable.  The  average  loss  ratio  is  below  normal.  In 
1921  the  loss  ratio  was  above  the  average  and  it  had  a 
small  underwriting  loss. 

The  volume  of  business  written  is  conservative. 

The  officers  of  the  company  are  all  associated  willi  the 
firm  of  Henry  W.  Brown  &  Company,  and  considerable  of 
its  stock  is  held  by  members  of  that  firm.  On  Deoemlier 
31,  1»2I,  the  directors  oH-ned  $53,500  of  the  par  value  of 
its  capital  stock  of  $200,000. 


On  March  1,  1915,  Henry  W.  Brown  &  Company,  on  behalf 
of  the  Century  Insurance  Company,  Limited,  and  the  Inde- 
pendence Insurance  Company,  joined  forces  with  the  under- 
writing department  of  the  Assurance  Company  of  America. 
Mr.  CharlcK  S,  Conklin  acts  as  Underwriter  for  the 
Century  and  the  Independence,  as  well  as  for  the 
Assurance  Company  of  America  and  the  Colonial  Assurance 
Company. 

The  compiwy'B  loea  paying  reputation  is  excellent. 
Its  invesUnents  are  high  grade.   Hie  securities  in  this 
statement  are  carried  at  the  actual  market  values  as  of 

December  31,  1021,  and  not  at  the  higher  average  rates 
allowed  by  the  Convention  of  Insurance  ComnHssioners. 

Affiliations. —  Board  of  Fire  Underwriters  of  the  Pa- 
cific, Rocky  Mountain  Underwriters  Association. 

Kind  of  Insubance  Wbittex. —  Fire  insurance. 

Tehritoby  —  It  is  licen.-cd  in  Cal.,  Colo..  III.,  Md..  Mass., 
Mo.,  N.  J.,  if.  Y..  N.  C.  and  Pft. 

Dividends. —  In  1915  the  company  paid  a  dividend  of 
$13,333;  1916,  5</t;  and  an  extra  dividend  of  5</c  to  apply 
to  the  year  191).  when  none  waif  paid;  1917  and  1918,  6%; 
1919,  17..''»^;'c;  1920  and  1921.  r.T,. 
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INDEPEXDEXCE  IXSURAXCE  COMPANY— Con  tin  oed. 


OmcEBs. —  President,  Henry  I.  Brown;  Tice-president. 
Everett  U.  Crosby;  secretary,  Chas.  S.  Conklin. 

DlBBOKttS.— 

Biddle,  Lynford,  capitalist. 
Brown,  Henry  I. 

Conklin,  Chas.  S. 

Crosby,  Uberto  C,  retired  insurance  man. 
Crosby,  Everett  U. 

Henson,  Edward  F.,  president  Edw.  F.  Henson  &,  Co., 
lumber  dealers. 

Law.  Wm.  A.,  president  First  National  Bank,  Philadel- 
phia. 

McAdoo,  Jr.,  Wm. 

Morgan,  Marshall  S.,  U.  G.  I.  Company. 
Taylor,  Roland  L. 

SrocKHOLDCBS'  Ahwdal  Mbbtoio. —  Third  week  in 
Fabruaiy. 

XMooia^  1S21. 
Fire:  Gross  premiums,  $39S,5<(6.76;  rMOSur- 

anee,    $100,416.87 ;    return  premiums, 

«114,»ie.72;  net  prsmiuma   9178,282  16 

Interest,  etc.  . . :   21. 237  07 

Prc^t  on  sale  of  securitias   020  00 

Total  Ihcoub   $200, 380  13 

DlSBUBSBMEnrS,  1021. 
Fire:  Gross  amount  paid  for  losses,  $195,- 

005.12;  reinsurance,  $72,174.60;  salvage, 

$1,267.91;  net  anonnt  paid  policiykold- 

crs  for  losses    $122,  S52  61 

Underwriting  expenses    68, 169  68 

Dividends  to  stockholders   10,000  00 


Imus  bv  sale  of  securitiee. 


968  01 


Total  DisbcbsehentS  $201,680  17 

Hatios  to  pBEinuus  WaiTtEN. —  Losses  paid.  68.8%; 
losses  incurred,  72.8%;  underwriting  expenses,  38.2%; 
underwriting  loss,  6.1%. 

Ratios  to  Pbemh/ms  Earned. —  Losses  incurred,  69.4%; 
expenses  incurred,  36.4%;  underwriting  loss,  S.8%. 

Net  Losses  In  cubbed. —  Fire,  $129,839.73. 

Net  risks  in  force  on  business  effective  on  and  after 
January  1.  1921,  $17,222,207. 

Net  risks  in  force  on  business  effective  prior  to  January 
1,  1021,  $4,611,678. 

Net  premiums  in  force  on  business  on  and  after  January 
1,  1921,  $170,580.63. 

Net  premiums  in  force  on  bosinesa  effective  prior  to 
January  1,  1921.  $41,461.29. 

UmwBWUTiifo  Exmarr,  1021. —  Praninms  earned  during 
1921,  $187,116.76. 

liosses  inrarred  during  1921,  $129,839.73;  underwriting 
expenses  incurred,  during  1021»  $68,169.06;  tolal, 
$198,009.28. 

Loss  from  undenvritdng  during  1921,  $10,892.&3. 

iNVESTiucNT  Exhibit,  1921.— Interest,  etc.,  earned  dur- 
ing 1021,  $21,516.57;  profit  on  investments  during  1021, 
$23,987.76;  total,  $46,604.33. 

Loss  on  investments  during  1921,  $968.01;  investment 
expenses  incurred  during  1921,  $625;  total,  $1,483.01. 

Gain  from  investments  during  1921,  $44,021.32. 

Gain  akd  Lobs  Exhibit,  1021.— Gain  from  investments, 
$44,021.32. 

Losses:  Underwriting,  $10,802.6$;  dividends,  $10,000; 
total,  $20,892.53. 

SmrploB,  Deember  31,  1920,  $100,078.82;  increase,  $23,- 
U8.70;  Burpltts.  Beoember  81.  1021,  $123,206.11. 


INDUSTRIAL  FIRE  INSURANCE  COMPANY, 
622-630  Central  Savings  &  Truet  Bldg.,  Akron,  Ohio. 


ABuntTBD  Asstn,  Decbubeb  31,  1921. 


$1,518 

00 

176,  560 

00 

2,518 

71 

644. Olfi 

00 

Interest  due  and  accrued  thereon  

4.814 

57 

Oaeh  in  banks  atid  office  

86.  «46 

44 

Agents,  balances  not  over  three  months  due 

99. 1.59 

10 

400 

00 

4r)7 

01 

Due  from  reinsurance  comipanieB  tar  losses. . 

11,718 

81 

TOTAL  ADMITTED  ASSETS   Ji 

!1, 028. 607 

64 

ZJABIUTIES,  Decbubek  31,  1021. 
LOSSES    AND    CLAIMS:    Total.  $214,- 
870.98;  reiuurance,  $41,579.15;  net  un- 


paid claims    $173,291  83 

Unearned  premiums    438, 478  76 

Salaries,  rents,  etc   150  DO 

Estimated  taxes  hereafter  payable   3. 142  00 

Due  for  borrowed  money   23,374  80 

Personal  property  tax   802  13 


TOTAL  LIABILITIES,  exccftt  capital.      $630,230  52 

CAPITAL  PAID  UP  300.000  00 

NET  SURPLUS    89.458  12 


TOTAL  $1,028,697  64 


Gbkebal  Review. 
Hibtobt. —  This  otHttpany  was  incoarpwated  under  the 
laws  Hi  Ohio  in  Attgust,  1910,  md  began  business  December 
fi,  1911.  wHh  an  authorised  clH>itaJ  of  $100,000.  all  of  whiih 
was  paid  in.  t<^ther  with  $51,710.74  surplus.  The  Ktock. 
par  value  $10  per  share,  was  aalA  at  $10,  $20  and  $25  per 


li'hare.  Up  to  September,  1912.  it  aperxted  an  industrial 
department  for  the  writing  of  fire  inewance  in  small 
amounte  on  the  weekly  and  monthly  payment  plan. 

In  .Tune.  1912,  the  autliorized  capital  was  increased  to 
$2UU.(m  On  February  19.  1915,  the  directors  voted  U, 
alimirb  the  Wilmington  Fire  Insurance  Company  of  Dela- 
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TOxe,  and  on  that  date  the  outstanding  liability  of  that 
company  was  asBumed  by  this  company,  thus  increasing  the 
capital  paid  in  to  $200,000.  The  company  received  from 
the  Wilmington  Fire  interests  $113.91d.45>  or  $12.15  per 
share.  Of  this  amount  $93,730  was  credited  to  capital  and 
$20,180>45  to  surplus  account. 

Hie  snzplue  received  from  the  sale  of  the  balance  of  the 
$100,000  capital  was  $4,724.07. 

On  December  30,  1915,  the  authorized  capital  was  in- 
ureaeed  to  $500,000.  On  the  same  date  the  paid-in  capital 
was  increased  from  $200,000  to  $300,000,  and  $50,000  was 
paid  in  to  aurplua  account.  The  total  payments  to  auiplus 
in  1016  amounted  to  $74,814.42. 

MAirAGBMENT  AND  REFUTATION. —  At  the  time  of  the 
transaction  with  the  Wilmington  Fire  Insurance  Company, 
J.  S.  Frelinghuysen,  of  New  York,  was  elected  vice-president 
of  the  company,  and  he  has  control  of  its  underwriting. 
U.  F.  Hutchings,  formerly  secretary  and  treasurer  of  the 
Wilmington  Fjre,  was  elected  secretary. 

The  company  has  reputable  backing,  but  its  underwriting 
tip  to  1019  had  been  very  unprofitable.  In  1019  an  under- 
writing profit  of  $56,715.37  was  made.  A  dividend  of  $0,000 
was  paid  and  the  surplus  increased  by  $81,281.51.  In  1920 
it  showed  an  underwriting  loss  of  $47,026.29,  a  dividend  of 
;$]  8,000  was  paid,  and  the  surplus  reduced  $39,839.42.  In 
:192I  the  loss  ratio  was  high,  and  there  was  an  underwriting 
torn  of  $23,437.86.  Its  expense  of  operation  is  low,  but  its 
Joss  ratio  is  high. 

The  company  transacts  a  large  volume  of  business  in 
proportion  to  its  capitaJ  and  surplus. 

On  December  31,  1921,  the  directors  owned  $78,195,  par 
value,  of  the  $300,000  paid-in  capital. 

Its  general  loss  paying  record  is  good. 

The  eecnrities  owned  are  of  good  character.  The  valua- 
Mons  used  are  those  fixed  by  tJie  Convention  of  Insurance 
Commissioners. 

The  mortgagi*  are  mostly  upon  improved  property  in 
Akron  and  are  well  secured.  The  real  estate  consists  of 
three  lots  in  Rarit«ui,  N.  J.,  valued  at  $1,518. 

Kinds  of  Insubahce  Wbitten. —  Fire  and  tornado  insur- 
ance. 

Tebbitoby. — Licensed  in  Ariz.,  Cal.,  Del.,  IlL,  Ind.,  Mich., 
N.  J.,  N.  Y.,  O.,  Ore.,  Pa.  and  Wash. 

biviDENDB.— The  first  dividend  was  paid  to  stockholders 
in  1915,  the  amount  being  $5,000;  1916,  $13,600;  1917, 
$18,000;  1918,  none.  In  1918  it  paid  $0,000  and  in  1920 
and  1921  $18,060.  Total  dividends  irince  organizatim, 
$81,500. 

OmCEBS. —  President,  F.  R.  Ormsby;  vice-president,  J. 
S.  Frelinghuysen;  secretary,  G.  F.  Hutchings;  treasurer  and 
assistant  secretary,  Joseph  Winum. 

DiBECTOBS. — 

Canfield,  A.  L.,  Somerville,  N.  J. 

Frelinghuysen,  J.  S.,  New  York,  N.  Y.,  general  insurance, 

111  William  street. 

Hutchings,  G.  F.,  New  York,  N.  Y.,  general  insurance, 
111  William  street. 

Kepler,  C.  J.,  general  insurance,  Akron,  Ohio. 

Kline,  J.  J.,  Somerville,  N.  J. 

Ley,  C.  A.,  Akr<Hi,  Ohio. 

Mete,  Jr.,  J.  A.,  New  York,  N.  Y. 

Myers,  I.  S.,  Akron,  Ohio,  real  estate  and  clothti^  mer- 
chant. 

OnDBly.  F.  R.,  Akron,  Ohio,  attormgr-at-law. 


Rohner,  G.  A.,  Akron,  Ohio,  treasurer  Burger  Iron  Com- 
pany. 

Rower,  A.  H.,  Wadsworth,  Ohio. 
Seiberling,  0.  W.,  Akron,  Ohio. 

Squire,  Aldis  B.,  New  York,  N.  Y.,  ganei«l  imannoB,  1 
Liberty  street. 

Van  Cleef,  G.  W.,  Somerville,  N.  J. 

Winnm,  Joseph,  Akron,  Ohio,  general  insnrance. 

Stockholdgbs'  Annual  Mketino. —  First  Wednesday  in 
June. 

Genbbal  AaxsT. —  J.  S.  Frelinghuyeen  Agency,  New  York 
City. 

Income,  1921. 

Fire,  gross  premiums,  $1,150,986.61;  reinsur- 
ance, $207,349.58;  return  premiums  $303,- 
088.96;  net  premiums.   $640,648  07 

Tornado,  etc.,  gross  premiums,  ^781.67;  re- 
insurance, $138.96 ;  return  prradums, 
$135.00;  net  preminma   2,507  71 


TOTALS,  gross  premiums,  $1,15S,- 
768.28;  reinsurance,  $207,488.64;  re^ 
turn    pruniumB,    $303,228.06;  net 

premiums   $643,056  78 

Interest,  etc.,   45^404  Se 

Stock  dividend    12  00 

Gross   profit   on    sale   or   maturity  of 
bonds  and  stocks   4,302  67 

TOTAL  mOOMB    $692,864  8S 

IMaBCSflBUEHTS,  1081. 

Fire,  gross  amount  paid  for  losses,  $622,- 

668.66;  reinsurance,  $148,663.41;  salvage, 

$5,782.81;  net  amount  paid  poiicyholdns 

for  losses    $468,222  34 

Tornado,  etc,  gross  amount  paid  for  losses, 

$180,43;  reinsurance,  $35.22;  net  amount 

paid  policyfaolders  for  loaeea   146  21 

TOTALS,  gross  amount  paid  for  losses, 

$622,848.99;  reinsurance,  $148,698.63; 

salvage,  $5,782.81;  net  amount  paid 

policyholders  for  losses   $468,  367  55 

Underwriting  expenses   214, 196  4fr 

Dlvidoids  to  stockholders   18,000  00 

Other  disbursemoits    1,198  21 

Biarowed  money    31,708  45 

Interest  on  borrowed  money   2,665  53 

TOTAL  DISBURSEMENTS   $736,036  2S 

Ratios  to  Fbsuxum s  WBmxN. —  Losses  paid ;  flxe^ 
73.1%;  tornado,  etc.,  6.7%;  losses  incurred,  71.7%;  under- 
writing expenses,  33.8%;  underwriting  loss,  3.7%. 

Ratios  to  Fbebodus  Eabned. —  Losses  incurred,  70.9%; 
expenses  incurred,  32.6%;  underwriting  loss,  3.7%. 

MisoELLANBODS. —  Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $62,979,911;  tornado,  etc., 
687,950;  net  risks  in  force  on  business  effective  prior  to 
Jan.  1,  1921,  $22,665,148;  net  premiums  in  force  on  business 
on  and  after  Jan.  1,  192\  fire,  $640,235.20;  twnado,  etc., 
$2,487.76;  net  premiums  in  force  on  business  effective  prior 
to  Jan.  1,  1921,  $228,288.96. 
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INDUSTRIAL  FIRE  INSURANCE  COMPANY— Coniinued. 


UNDEXWKiTino  Exhibit,  1921. —  Premiunu  earned  during 
1921,  f850,189.03;  Iobs  from  iinderwriting  proQt  and  lose 
itomB.  91,120.48;  toUl,  $649,062.55. 

Lossee  incurred  during  1921,  $460,094.52;  underwriting  ex- 
penses incurred  during  1921,  $212,006.89;  total,  $ff73>000.41. 

LoH  friHn  underwritii^  during  1921,  $23,937.86. 

IifTKSTMEiTT  EzHiBu,  1981. — Interest,  etc.,  earned  during 
1921,  $42,919.72;  profit  on  investments  during  1921, 
$4,392.67;  toUl,  $47,312.39. 


Loss  on  inveatments  during  1921,  $23,363.50;  investmeaii 
expenses  incurred  during  1921,  $385.08;  total,  $23,748.58. 

Gain  from  investmente  during  1921,  $23,563.81. 

Gain  aitd  Loss  Exhibit,  1921.— Gains:  Investments, 
$23,563.81;  stock  dividend,  $12.00;  total,  $23,57&81 

Losses:  Underwriting,  $23,937.86;  dividends  paid, 
$18,000.00;  total,  $14,937.86. 

Surplus,  Dec«mber  31,  1020,  $107,820.17;  decrease,  $18,- 
362.05;  surplus,  December  31,  1921,  $89,458.12. 


INSURANCE  COMPANY  OF  NORTH  AMERICA, 

Tliird  and  Walnut  Streets,  Philadelphia,  Pa. 

Admitted  Assets,  Dbcembeb  31,  1921. 


Real  estate    $783,500  00 

Mortgage  loans  on  real  estate   86, 074  26- 

Interest  accrued  thereon    2,064  19 

Bonds  and  stocks  owned    83,516,021  83 

Interest  accrued  thereon    897,  S76  82 


Cash  in  banks  and  office   3, 143,  739  41 

Agents'  balances  not  over  three  months  due.    4, 051,  966  99 

Bills  receivable    29, 177  61 

Reinsurance  due  on  paid  losses   340,  700  20 

TOTAL  ADMITTED  ASSETS   $42,360,821  30 


Losses  and  Claims : 

Total   

Heinsurance   

Net  onpaid  cUims. . 


Ocean 
Flr«.  ICarlne. 
¥2,432,442  72  |3.9n,48S  00 
444.735  80'    393,28S  00 
1,967,707  86  3,181,200  00 


Liabiuties,  Deck  MB  KB  31, 1921. 

Motor          Inland      Tornado,    Use  and      Sprinkler  BIot,Blx- 

Vehicle.          NaT,        etc.      Oconuancy.   Leaksge.  plo.,  etc. 

9922,450  8S  9Mr7,SOO  OO   $29,586  61     «G$,W5  06     ««86  00  |4&,0Ki  06 

lU  00     71.«»  00      2,953  07       19,660  60    8.006  00 

522.348  23   436,000  00     26,682  H       3a,3S4  45       686  00  41,087  08 


Unearned  premiums.  $16,829,419  20 

Amount  redaimable  on  perpetual  d^fKwlta  725,577  41 

Salaries,  rents,  etc   ■  25, 740  45 

Estimnted  taxes  hereafter  payable   800,000  00 

Contingent  commissions,  etc   84, 500  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   118. 052  $7 

TOTAL  LIABILITIES,  except  eapital.$24.818,285  76 


CAPITAL  PAID  UP   5, 

C(Hitingent  reserve  fund    2, 

Conflagration  reserve  fund    1, 

Fluctuation  in  ass^  reserve  fund   

Marine  contingent  reswve  fund  

NET  SURPLUS    8, 


Tbtals. 
|7,17tS,246  65 
940,250  63 
6.234,996  02 

000,000  00 

632,536  65 

000,000  00 

500,000  00 

500,000  00 

000,000  00 


TOTAL.  $42,860,821 


Genebal  Review. 

Htstoby. —  This  is  a  very  old  company  which  com- 
menced business  in  1792,  and  was  incorporated  April  14, 
1794,  with  $600,000  authorised  (par  value  of  shares  $10 
each),  under  the  title  "The  President  and  Directors  of 
the  Insurance  Company  of  North  America."  In  1910  ita 
title  was  changed  to  the  above. 

In  1842  its  capital  was  reduced  to  $300,000,  and  has  sine? 
been  increased  as  follows:  1861,  to  $500,000;  1874,  to 
$1,000,000;  1877,  to  $2,000,000;  in  1882  to  $3,000,000,  and 
in  1910  to  44.000,000.  In  1882  $1,000,000,  and  !n  1910 
$500,000,  surplus  were  paid  in.  On  February  6,  1920,  100,- 
000  shares  of  the  capital  stock  of  the  company  were  Issued 
at  $20  per  share,  thus  increasing  the  capital  to  $5,000,000 
and  adding  $1,000,000  to  surplus  account. 

The  Fire  Association  of  Philadelphia  and  the  company 
Issue  joint  policies  under  the  title  "Philadelphia  Under- 
writers." 

This  company  also  issues  policies  in  Southern  States 
under  the  title  "  Oglethorpe  Underwriters."  Interests  iden- 
tified with  this  company  control  the  Indemnity  Company 
of  North  America,  Philadelphia,  Pa.,  and  the  National 
Security  Insurance  Company,  of  Omaha,  Nebraska. 

It  has  established  a  $1,000,000  "Conflagration  Fund," 
a  "  Contingent  Reserve  Fund  "  of  $2,535,535.55,  "  Fluctua- 
tion In  Assets  Reserve  Fund,"  $600,000,  and  "Marine 
Contingent  Reserve  Fund,"  $500,000,  which  are  not  in- 
cluded in'  the  surplus. 

Mahaqeuekt  and  Reputation. —  The  underwriUng 
policy  of  the  company  has  been  cons^ative  and  very  suc- 


cessful. It  has  made  steady  progress  and  ranks  as  one  of 
the  leading  companies  of  the  country.  It  fe  badced  hy 
substantial  interests. 

The  control  of  the  company  is  not  closely  held.  The 
directors  owned  at  the  end  of  1921  $104,730,  par  value,  of 
the  company's  $5,000,000  capital  stock. 

Its  loss  paying  record  is  excellent  under  all  conditions. 
The  conflagration  hazard  is  cai-efully  observed.  It  writes 
a  large  volume  of  business,  which  is,  however,  oonservative 
in  proportion  to  Its  resources.  The  company  has  greatly  in- 
creased its  writings  and  correspondingly  fncreaaed  itft  un- 
earned premiums  in  the  last  few  years,  until  1021  when 
the  premium  volume  was  considerably  reduced,  with  a 
comparatively  small  reduction  in  unearned  premiiuns. 

Its  expenses  of  operation  are  low  and  ita  lose  ratio  nor- 
mal. In  1921  the  expmse  ratio  moved  up  several  points 
owing  to  reduced  premium  income. 

Its  investmenta  are  ^cellent  and  yield  a  good  return. 
The  security  valuations  are  those  fixed  by  the  Convention 
of  Insurance  Commisaioners.  The  chief  items  of  real 
estate  are  the  ofRce  buildings  at  Third  and  Walnut  streets, 
Philadelphia,  and  56  Beaver  Street,  New  York. 

Affiliations. —  Eastern  Union,  Southeastern  Under- 
writers Association,  Board  of  Fire  Underwriters  of  the 
Pacific,  Rocky  Mountain  Underwriters  Association,  Can- 
adian Fire  Underwriters  Association,  Western  Canada  Fire 
Underwriters  Association,  Mainland  Board  of  Fire  Under- 
writers, New  Brunswick  Board  of  Fire  Underwriters,  Nova 
Scotia  Board  of  Fire  Underwriters. 

KnTDS  OF  iNstTxAiTca  WEiTTBn. —  Fire^'inarine.  wa>  risk. 
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INSURANCE  COMPANY  OF 
automobile,  tourista*  baggage,  registered  mail,  bail,  sprtuk- 
Iw  leakage,  explwion,  use  and  occupancy,  eartbquake  and 
tornado  inaurance. 

Tbbbiiobt. —  It  operates  in  all  tbe  States  and  Territoriw 
of  the  United  States  except  Guam  and  tbe  Virgin  Islands; 
it  also  operates  in  Canada  and  Cuba. 

DmDENDS. — It  paid  dividends  of  12%  per  annum  for 
many  years  previous  to  1916,  when  it  paid  15%;  1917, 
17!4%;  1918,  16%;  1919,  21.5%;  1920,  18.4%;  1921. 
23%. 

Officebs. —  President,  Benjamin  Rush;  vice-president, 
John  0.  Piatt;  second  vioe-[weaidient,  Sheldon  Cbtlin;  third 
vice-preeident.  Galloway  C.  Morris;  secretary,  John 
Kremer;  assistant  secretary  and  treasurer,  John  J.  Con- 
nor; aseistant  secretary,  Edmund  H.  Porter;  marine  secre- 
tary, T.  Leaming  Smith;  assistant  treasurer,  Curtis  L. 
Clay. 

DUEOTOBS. — 

Biddle,  Henry  W.,  banker,  Thomas  A.  Biddle  £  Com- 
pany. 

Brown,  Clarence  M.,  attorney. 

Buckley,  Edward  S.,  Jr.,  treasurer  Real  Estate  Trust 
Company. 

Curwen,  Samuel  M.,  president  J.  G.  Brill  Co. 
Gest,  Wm.  P.,  president  Fidelity  Trust  Co. 
Godfr^,  Wm.  S.,  president  Wm.  Simpson  Sons  &  Co. 
Henry,  Bayard,  lawyer,  Philadelphia. 
Hopldnson,  Edward,  lawyer,  Philadelphia. 


NORTH  AMERICA— Con*intt«(. 

Hutchinson,  S.  Pemberton,  president,  Westmoreland  Coal 
Company. 

Jenka,  John  Story,  capitalist,  Philadelphia. 
Kubn,  C.  Hartman,  capitalist,  Philadelphia. 
McFadden,  George  H.,  cotton  broker,  George  H.  McFad- 

den  &  Bro. 

Morris,  Effingham  B.,  president,  Girsj-d  Trust  Co. 

Packard,  Charles  S.  W.,  presidrat  Pennsylvania  Company 
for  Insurance  on  Lives  and  Granting  Annuities. 

Piatt,  John  O.,  vice-pretident  of  c<nnpany. 

Purves,  G.  Colesberry,  president  Philadelphia  Savings 
Fund  Society. 

Rush,  Benjamin,  president  of  company. 

Sewall,  Arthur  W.,  president  General  Asphalt  Co. 

Townsend,  J.  Barton,  vice-president  Provident  Life  and 
Trust  Co. 

Warriner.  Samnel  D.,  preaidmt  Leheigh  Coal  and 
Navigation  Co. 

Stockiioldebs'  Annual  Mxetino. —  Second  Tuesday  in 
January. 

Depabtments. —  Western  States,  C.  R.  Tuttle,  goieral 
manager,  Chicago;  New  England  States,  C.  E.  Parker, 
manager,  Hartford;  Southern  States,  Robert  N.  Hughs, 
manager,  Atlanta;  I^flc  Coast,  MeCIure  Kelly,  manager, 

San  Francisco. 

Gekbbal  Aoencies. —  Robert  Hampson  &  Son,  general 
agents,  Montreal. 


IHCOUE,  1921. 

Ocean           Motor          Inland      Tornado,  Sprinkler  Other 

Ptre.        Marine.        Veblcle.          Nav.        etc.  Hail.  Leakage.  Unes. 

Gross  premiuois. . .  $22,918,798  65  16.561.701  89  $3.588.:I42  71  |2,227,1W  36  $678,176  14  |218.S36  38  $e3.3«4  S3  533,080  58 

Reinsurance                 3.727.267  16   1,324.052  13       28,ftf5  06     231.047  70     44.174  36  78,006  OS  16.»44  28  142.689  49 

Return    premdums.      5.068,204  26      758.893  82    1,137.805  18      303.1S1  29    125,093  39    24,168  33  155.285  99 

Net  premiums           14,123.327  24   4.468^16  U  2,421.962  45   1.632.800  36  608,907  39  140,631  36  23,261  92  240,106  10 

Kati.ifltoprema.  witt^           S2Z             &.?              St.6              63.0           M.O  08.7  24.6  24.6 


D^Misit  premiums  on  perpetual  risks   $45,  707  09 

Interest,  etc   1,770,502  21 

Agents'  balances  previously  charged  off . . . .        30, 687  16 


Profit  on  sale  or  maturity  of  real  estate  and 

bonds  


$36,784,360  23 
5.502.446  23 
7.6^2,642  26 
23,559,281  70 


48,S09  80 


TOTAZ.  IHOOKB  885,454.687  61 


DlSBtTBSEMENTS.  1921. 

Ocean  Motor  Inland  Tornado, 

Fire.         Marine.         Vehicle.           Nav.         etc.  Hall. 

Crrosa  amonnt  paid 

for  loBseB              110,691.600  60  «5.320.359  65  $2,048,964  63  $2,266,274  21  $163,860  SO  $113,964  67 

Reinsurance                 8,166.299  40   1,089.749  OB        9.272  4S     806,082  86     10,748  38  38,085  66 

Salvage                         108.134  14      531.989  50       62.813  73      423,123  27  4805   

Netam't  pd.  policy- 
holders for  Tosses.     7.417.067  00  3,698.621  06   M76.878  47   1.037.068  09   1S3.06S  87  76,679  12 


Sprinkler 
Leakage. 

$10.0U  17 
34^19  62 
766  09 


Other 
Lines. 

$101,818  fil 
42.696  52 

32  65 


'n>uis. 

$20,716,463  84 
5,166.356  84 
1.126,896  43 


6.736  46      59.1»7  44    14,423.201  67 


■Underwriting  expenses  ^10.040,400  2S 

Dividends  to  stodcholders   1,130,000  00 

Loss  on  sale  or  maturity  of  real  estate, 
bonds  and  atocka   219,079  00 


Deposit  premiums  returned. 

Beal  estate  expenses  

Otlier  diiibursemeuts   


  39,369  33 

  81,899  46 

135, 153  32 

Total  Disbcbssuents  $20,090,003  86 


Ratios  to  Pbeuiums  Weitteit. — Losses  incurred,  6!.8% ; 
underwriting  expenses,  42.6%;  underwriting  loss, 

Ratios  to  Pbemii'ms  Eaened. —  Losses  incurred,  QO.0%; 
expenses  incurred,  41.1%;  underwriting  loss,  1.4%. 

MisoELLANBOUS.—  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  I02I,  fire,  $1,509,848,774;  ocean 
marine,  $69,110,387;  motor  vehicle,  $85,603,568;  inland 
nav.  and  transp.,  $163,186,797;  tornado,  etc.,  $111,482,437; 
sprinkjer  leakage,  $6,782,882;  riot,  etc.,  $01,418,284;  use 
and  occupancy  $21,731,691;  earthquake,  $1,409,120;  con- 
tingent commissions,  $28,450 ;  net  risks  in  force  on  business 
effective  prior  to  January  1,  1021,  $1,475,190,265;  net  pre- 
miums in  force  on  business,  on  »xii  after  January  1,  1921, 


fire,  $14,174,619;  ocean  marine,  $901,654;  motor  v^icle, 
$1,995,465;  aircraft,  inland  nav.  and  transp.,  $029,387;  tor- 
nado, etc.,  $505,381;  sprinkler  leakage,  $25,727;  riot,  etc, 
$154,089;  use  and  occupancy,  $110,371;  earthquake,  $8,818: 
contingent  commissions,  $785;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1921,  $18,507,646. 

UNDrawBiTiNQ  Exhibit,  1921. —  Premiiims  earned  durinat 
1921,  $24,047,149.98;  gain  from  underwriting  profit  and 
loss  items,  $70,180.73;  toUI,  $24,117,330.71. 

Losses  incurred  during  1921,  $14,580,577.68;  underwrit- 
ing expenses  incurred  during  1921,  $9,878^781.90;  total, 
$24,459,359.58. 

Loss  from  underwriting  during  1921,  $342,028.87. 
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DfSURANCK  COMPANY  OF  NO 
IxvESTUEiTT  KxHiBiT,  1921. —  Interest,  etc.,  earned  during 

IftSl,  tl.783,473.44;  profit  on  investments  daring  1981. 

$1.<M>2,470.30;  total.  $2.»35.d54,74. 

Loss  on  investments  during  1921,  $229,970.90;  investment 

e-xpeneee  incurred  during  1921,  9125,404.24;  total,  $355,- 

384.14. 

Gain  from  iarestmenla  during  1921,  $2,480^70.60. 


H  AMERICA— Cofihn««d. 

Gain  and  Loss  Exhibit,  1821. —  GKins:  Investments, 
$2,480,570.60;  other  sources,  $62,906.17;  total,  $2,543,- 
476.77. 

Losses:  Underwriting,  $342,028.87;  other  sources,  $51, 
447.90;  dividends,  $1,150,000;  total,  $1,543,476.77. 

Surplus,  December  31,  1920,  $7,000,000;  increase,  $1,000.- 
000;  surplus,  December  31,  1821,  $8,000,000. 


IXSURAXCE  COMPANY  OF  THE  STATE  OF  PEXNSVLVANIA, 
308-310  Walnut  Street,  Philadelphia,  Pa. 


Admitted  Assets,  Decuibeb  31,  1921. 


Real  estate  owned. 


  $210,000  00 

Mortgage  loans  on  real  estate   100,000  00 

Interest  due  and  accrued  thereon   2,750  00 

Honda  and  stocks  owned   3,788,358  50 

Interest  due  and  accrosd  thereon   3.7,548  60 


Cash  in  banks  and  office   365. 134  13 

Agents'  balances  not  over  three  months  due.  524,238  29 

Deposits  reclaimable  on  perpetual  policies..  1,541  25 

Reinsurance  due  on  losses  paid   0,083  07 

TOTAL  ADMITTED  ASSETS   $5,036,678  84 


Fire. 

Tntat    $510,175 .10 

Iteinsiiranoe    102,880  2» 

.NVt  nnpald  claims...      427.790  01 


Ocean 
Marine. 

1«.4T5  22 


Liabilities,  Decembeb  81,  1921 

Mntor  Inland  Tornado, 

Vehicle.  NaT.  etc. 

$90,345  91    $3.170  02 

01  6B    191  61 

50.1S*  26    2.978  51 


l.'neariied   premiums:    Fire,  $2,200.479.9.'); 

other  than  fire.  $163,677.76;  total  

Amount  rectaimable  on  perpetual  deposits.. 

Dividends  to  atockholdera  unpaid  

Salaries,  rents,  etc  

l-.M'.lmated  taxes  hereaftn*  payable  

Contingent  rommiseiona.  etc  


HalL 


Sprinkler 
Leakage. 


Riot,  Sz< 
plo.,  etc. 


.424.157  71 
402,852  48 
2,337  08 
2,893  11 
60,000  00 
7,600  00 


Totals. 
$605,973  45 
106.M5  45 
49T.42S  00 


12.600  00 


Estimated  expenses  of  investigation  and  ad- 
justment of  losses  

TOTAL  LIABILITIES,  except  capital.  $8,390,668  38 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS   637.010  46 


TOTAL    $5,036,678  84 


Gexkrai.  Kf-view, 

IIisTOBT. —  Tills  company  l»€pan  husinesa  Xovemlier  5, 
1704,  and  is  one  of  the  oldest  of  American  companies.  I» 
1905  there  was  a  change  in  its  mannjiement,  and  up  to 
April,  1911.  it  was  operated  in  close  association  with  the 
Union  Insurance  Company  of  Philadelphia,  established  in 
1 803.  In  February,  1900.  its  rapKal  \nis  increased  from 
.*''200,000  to  $400,000.  and  later  in  tlie  ^ame  year  wat» 
redured  to  $200,000.  and  the  difference  was  transferred  to 
surplus  account.  This  was  in  connection  with  the  San 
Franciwo  conflagration  losBes. 

On  August  16,  1911,  effective  as  of  June  30.  1011,  the 
Union  Insurance  Company  of  Philadelphia  and  the  Spring 
Garden  Insurance  Company  of  Philadelphia,  whidi  was 
organized  in  1835,  and  which,  at  the  time  had  $400,000 
capital,  were  merged  with  this  company  to  operate  tliere* 
after  under  the  above  title,  but  under  the  management  of 
those  who  had  been  operating  the  Spring  flarden  Intturanc: 
Company.  This  consolidation  increased  the  capital  of  thin 
coa^iany  to  $800,000.  and  on  June  30,  1011,  it  had  a  net 
surplus  of  $403,254.81.  In  Deconber,  1913.  the  American 
Fire  Insurance  Company  of  Philadelphia  (e»taltlitihi>d  in 
ISIO).  which  was  practically  under  the  same  control  and 
management,  was  merged  with  this  company,  int  reasing  its 
capital  to  $1,000,000.  The  par  value  of  tlie  stuck  is  $101) 
por  share. 

Besides  its  own  policies  this  company  isnuea  an  entirely 
separate  series  under  the  style  "  In-nirant-e  Underwriters 
Agency,"  through  J.  S.  Frelinghuyaen,  111  AVilliara  street, 
}7ew  Vorh,  Who  writes  similar  brokerage  business  for 
fhe  Sttiyve-sanl  Insurance  Company  of  Kew  York  and  the 


Industrial  Fire  Insurance  Company  of  Akron,  Ohio.  It  also 
guarantees  policies  under  the  title  "American  Underwriters 
Agency,"  which  are  issued  through  the  Home  Office. 

Manaoeueht  akd  Reputation. —  The  control  of  thid 
company  is  held  by  J.  S.  Frelinghuysen,  of  New  York,  and 
some  persons  closdy  identified  with  him.  The  underwriting, 
except  for  the  "  Insurance  Underwriters  Agency  "  business, 
is  in  the  hands  of  the  vice-president,  Waite  BHven,  who 
has  bad  many  years'  exp^ience. 

The  volume  of  btisiness  written  is  rather  large  in  propor- 
tion to  the  net  resourcea  of  the  company.  It  has,  however, 
exhibited  to  us  evidence  that  it  haa  carefully  limited  its 
liability  in  congested  districts  subject  to  conflagrations- 
Its  loss  paying  record,  in  general,  is  excellent.  The  ex- 
penses of  operation  have  been  normal,  hut  its  average  loss 
ratio  has  been  above  the  average.  In  1921  the  losses  and 
expenses  were  above  normal,  resulting  !n  a  moderate  under- 
writing loss. 

The  investments  of  the  company  are  of  good  character. 
The  security  valuations  in  this  statement  are  those  fixed  by 
the  Convention  of  Insurance  Commissioners. 

The  principal  Item  of  real  estate  owned  is  the  office 
I  uilding  at  308-310  Walnut  street.  Philadelphia,  carried  at 

#IS!1,000. 

.V FOLIATIONS. —  Western  Insurance  Bureau,  Southeastern 
U:uK'r writers  Aseocittion  Board  of  Fire  Underwriters  of 
the  Pacific,  Rocky  Mountain  Underwriters  Association, 
Cariadian  Fire  Underwriters  Association,  Western  Canada 
Fiit!  Underwlriters  Association,  Mainland  Board  of  Firf 
UiiderwriterB. 
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BEST'S  INSFRANCE  REPORTS— FIRE  AND  MARINE. 


INSURANCE  COMPANY  OF  THE  STATE  OF  PENNSYLVANIA  —  Continued. 


Kinds  of  Insdbaitce  WBiTTEif.^ — Fire,  automobile  and 
tornado  insurance. 

Tebbitoky.—  It  is  licensed  in  all  States  and  Territories, 

except  Alaska,  Ala..  Guam,  Miss.,  Nev.,  N.  fl.,  N.  M.,  N.  D., 
Philippine  Islands.  Porto  Rico,  Vt.,  Virgin  Islands  and 
Wyo.    It  also  operates  in  Canada. 

blviDEKDS  Paid.—  1012  and  1913.  S%;  1914  to  1916,  Inc., 
8%;  1917,  3%;  1918  and  1919,  none;  1920  and  1921,  6%- 

0FFirER8_ —  President,  Gustavus  Remak,  Jr.;  vice-prwi- 
dents,  Waite  Bliven  and  'Percy  H.  Clark;  secretarj-treaa- 
urer,  John  J.  P.  Rodgers;  assistant  secretary.  Samuel  P. 
Rodger  s. 

Directors. — 

Austin,  Richard.  L.,  chairman  Federal  Reserve  Bank, 
f*liiladelphia. 

Beale,  Edward  F.,  president  John  T.  Lewis  &  Bros.  Co., 
Philadelphia. 

Bliven,  Waile,  insurance,  Philadelphia. 

Chambers,  H.  R.,  insurance.  New  York. 

ClarK,  Percy  H.,  attorney  at  law,  Philadelphia. 

Curtln,  \V.  W.,  insurance,  Philadelphia. 

Daggett,  John  M,,  insurance.  New  York. 

Frelinghuysen,  J.  6.,  insurance.  New  York  City,  N.  Y. 

Hutchings,  Geo.  F.,  insurance,  New  York. 

Krumbhaar,  Jr.,  C.  H.,  W.  H.  Newbold's  Son  ft  Co., 
bankers,  Philadelphia, 

Mets,  Jr.,  James  A.,  insurance,  New  York. 

Minch,  L.  W.,  agriculturalist,  Bridgeton,  N.  J. 

Morgan,  3rcl.  C.  K.,  attorney,  Philadelphia,  Fa. 

Murray,  John  P.,  attorney  at  law,  New  York. 

Remak,  Jr.,  Guatavus,  attorney  at  law,  Philadeli^a. 

SrocKHOLDFitB'  ANNUAL  MsETiNa. —  Third  Monday  In 
January. 

Gknebai.  Agents, — 

Alberta,  Saskati-hewao,  Messrs.  Dunham  ft  Tod,  Ltd., 
Grain  Exchange  Bldg.,  Calgary,  Alberta,  Canada. 


Arizona,  California,  Meesra,  Seeley  ft  Co.,  140  Sansome 
St.,  San  Francisco,  Cal. 

British  Columbia,  Messrs.  Seeley  ft  Co.,  Dominion  Bldg., 
Vancouver,  B.  C. 

Connecticut,  Messrs.  Wakefleld,  Morley  ft  Co.,  197  Asylum 
St.,  Hartford,  Conn. 

Florida,  Messrs.  Loren  H.  Green  ft  Co.,  Florida  Lif« 
Bldg.,  Jacksonville,  Fla. 

Georgia,  Louisiana,  Meears.  Rhett  ft  Weaver,  31  P<^lar 
fit.,  Atlanta,  Ga. 

Utah,  Idaho,  Tracy  Loan  ft  Trust  Co.,  Salt  LtUce  City, 
Utah. 

Maryland  (except  Baltimore),  Messrs.  Poor  &  Alexander, 
^0  and  28  S.  Calvert  St.,  Baltimore,  Md. 
Montana,  Messrs.  Seeley  ft  Co.,  Colman  Bldg.,  Seattle, 

Wash. 

New  York  Suburban,  Messrs.  R.  B.  McFalls  ft  Co.,  60 
John  St.,  New  York,  N.  Y. 

Kansas,  Oklahoma,  Messrs.  T.  E.  Braniff  Co.,  Terminal 
Bldg.,  Oklahoma  City,  Okla. 

Ontario,  Messrs.  Reed.  Shaw  ft  McNaught,  60  Wellington 
St..  West,  Toronto,  Ontario,  Can. 

Oregon,  Messrs.  John  H.  Burgard  ft  Co.,  Lewis  Bldg., 

Portland,  Ore. 

Quebec,  Montreal  Agencies,  Ltd.,  Montreal  Trust  Bldg., 
Montreal,  Quebec,  C^n. 

Rhode  Island,  Messrs.  Starkweather  ft  Shepl«y,  17  Cus- 
tom House  St.,  Providence,  R.  I.  ' 

Texas,  Messrs.  T.  A.  Manning  ft  Son,  Interurban  Bldg., 
Dallas,  Texas. 

Virginia,  North  Carolina,  Bristol,  Tenn.,  Messrs.  Gordon 

ft  Brown,  Mutual  Bldg.,  Richmond,  Va. 

Washington,  Messrs.  E.  A.  Strout  ft  Co.,  Hoge  Bldg., 
Seattle,  Wash. 


Ocean 

Fire.  Marine. 

Gross  premlams          (4,300,083  13   

Kelnsuronce   ........     1.080.3<B  88   

Keturn  premlams   902,706  96   

Net  premiums   2,256.&78  29   

Losses  to  prms.  writ'n  61.0 

Deposit  premiumf  on  pca'petual  risks  

Interest,  etc  

Profit  on  sale  or  maturity  of  bonds  and 
stocks   


InoouB,  1021. 

Motor  Inland     Tornado,  Sprinkler  Blot,Bx* 

Teblcle.  Nav.        etc.  Hall.      Ueakage.    l»lo.,  etc.  Touls. 

J32S.147  80                       t&4.303  50    |4.717.534  48 

8.043  15                         l.'l.TSa  73   1,10.^0.18  76 

89,87.1  49                         19.2Sfl  51    1.071,952  96 

224,ail  18                    ■  81.2.13  26    2.542,542  71 

61.0  l&l 


$3,334  79 
244,450  30 

11,338  15 


Borrowed  money 
Other  income  . . . 


50.000  00 
5.663  00 


Total  Income   $2,667,310  91 


Ocean 

Fire.  Marine. 

Gross    cmount  pnlc; 

for  losiies                  t2,m829  6R  nfl.!H2  23 

Reinsurance                      796.523  87  980  39 

Salvage                              19.182  11  2,782  39 

Net  amt.  paid  policy- 
holders for  losses. .     1,377,123  60  12,779  46 


DiSBUBSEMBKTS.  1921. 


Motor 
Vehicle. 

1147.934  22 
4.081  82 
6,891  71 


Inland 
NaT. 


Tornado, 
etc. 


aalL 


Sprinkler  Riot,  Bx- 
beakage.    plo.,  etc 


Totals. 


138.001  19    11,068  16 


$16,546  47    I2.S73.S51  SO 

6.477  31    807,062  89 

  27.816  21 

,   1.538,972  40 


Underwriting  expenses  $1,183.  MO  27 

Dividends  to  stockholders   60,000  00 

Deposit  premiums  returned   21,504  69 

Borrowed  money  repaid   50, 000  00 

Loss  on  sale  or  maturity  of  bonds  and  atocks        30, 960  60 


One-eighth  of  1%  mean  invested  assets.... 

Real  estate  expenses  

Other  disbursements   


5,48$  81 

19,649  05 
1,773  43 


Total  DisBuaSEMEnis    $2,912,193  16 


Ratios  to  Pbeuiuhs  Wbitten. — ^Losses  incurred,  61.09^; 
underwriting  expenses,  46.6%;  underwriting  loss,  4.1%. 

Ratios  to  Pbemivus  Eabned. —  Losses  incurred,  50.5%, 
•iqwnses  incurred,  46.4%;  underwriting  loss,  4.0%. 

Miscellaneous.—  Net  risks  in  force  on  business  effective 


on  and  after  January  I,  1021,  fire,  $224,107,689;  motor 
vehicle,  $7,663,285;  tornado,  etc..  $14,927,223;  net  risks  In 
force  on  business  effective  prior  to  January  1,  1021,  $219,- 
882,962;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $2,310,381.33  i^KiotorT^tle.  $222,- 
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INSURANCE  COMPANY  OF  THE  SI 
682.15;  tornado,  etc.,  $04,038.76;  net  premiums  In  force  on 
business  effective  prior  to  January  1,  1921,  $2,005,652.09. 

niCDDtWBiniTO  Exhibit,  1921. —  Premiums  earned  during 
1921,  {2,633,637.63 ;  gain  from  underwriting  proflt  and  loss 
items,  $26,799.73;  toUl,  $2,659.437 JtO. 

Losses  incurred  during  1921,  $1,668,613.93;  underwriting 
expenses  Incnnrad  during  1921,  $1,106,321.44;  total,  $2.- 
764,835.87. 

Loss  from  underwriting  during  1921,  $105,308.01. 
IsnmiEiiT  Exhibit,  1021.—  Interest,  etc.,  earned  during 


:E  of  PENNSYLVANIA  — aonfMiued. 
1021,  $841,067.62}  profit  on  InTeatments  during  1021,  $71,- 
176.82;  total.  $313,144.44. 

Loss  on  Investments  during  1021,  $30,060.60;  investment 
expenses  incurred  during  1921,  $25,135.86;  total,  $59,096.46. 

Gain  from  investments  during  I92I,  $257,047.08. 

Gain  and  Loss  Exhibit,  1921. — Gain  from  investments, 
$267,047.98. 

Losses:  Underwriting,  $106,398.01;  dividends.  $60,000; 
total,  $166,808.01. 

Surplus,  December  31,  1920,  $646,360.40;  Increase,  $01, 
640.07;  surplus,  December  31,  1021,  $637,010.46. 


INTERNATIONAL  INSTJRAKCE  COMPANY, 
80  Maiden  Lane,  New  York,  N.  Y.  * 

Adhitted  Asskts,  Dkskbbi  31, 1021. 

Mortgage  loans  on  real  estate   $25, 000  00    Cash  in  banks  and  office   313, 203  62 

Interest  due  and  accrued  tbereon   01  6T     Agents'  balances  not  over  tbree  months  due.       200,431  81 

Bonds  and  stocks  owned   5, 694,  842  20   

Interest  due  and  accrued  thereon   75,600  10  TOTAL  ADMITTED  ASSETS   $6,308,078  80 


LosMi  and  nalnu : 

Totml   

Relnsnraace   

Net  QBpald  claims... 


Liabilities.  Deceicbkb  31,  1921. 

Ocean          Motor         In  land     Tornado,  Sprinkler  Riot  Ex- 

Flre.         Uarlne.         Vehicle.            NaT.         etc.  Hall.  Leakage,  pto..  etc.  Totals. 

$1,092,214  00                             |U.e01  Wt                         $1,151  26  $4fi3  47  $18  7B  $2,006  00  $1,107,442  « 

145,628  09                                1,160  SO                             115  IS  45  35  1  87  200  30  147.100  94 

&46.68e  00                           10,441  17                        1.036  18  406  12  16  88  1.802  70  .  960,291  60 


Unearned  premiums    $3,188,311  38 

Salaries,  rents,  etc   30,000  00 

Estimated  taxes  liereaftflr  payable   90,000  00 

Contingent  commissions,  etc   30.000  00 

.     TOTAL  LIABILITIES,  except  capital.  $4,208,602  98 


CAPITAL  PAID  UP    1. 000, 000  00 

NET  SURPLUS    1,010,375  83 


TOTAL    $6, 308, 078  30 


OSHBAL  REVIW. 

Histobt. —  This  company  woe  incorporated  under  the 
Laws  of  New  York,  March  6,  1009,  and  b^an  business  July 
1,  1909,  with  $200,000  capital  and  $50,000  surplus  paid  in. 
In  1900  its  stockholdera  voluntarily  contributed  $335,000 
to  surplus  account;  in  1912,  $100,000,  and  in  1914,  $50,000. 

During  1910  its  capital  was  increased  to  $1,000,000. 

The  par  value  of  the  stock  is  $100  per  share. 

The  company  cancelled  ita  «itire  business  in  force  on 
April  1,  1914,  and  up  to  1017  wrote  only  a  small  business, 
which  was  simultaneously  reinsured  with  the  United  States 
Branch  of  the  Hamburg  Assurance  Co.,  of  Hamburg,  Ger- 
many, which  company  in  1917  was  prohibited  from  trans- 
acting further  business  in  this  country. 

In  October,  1018,  this  company  was  taken  over  1^  the 
Alien  Property  Custodian  because  its  capital  stock  was 
owned  by  the  Hamburg  Assurance  Company,  of  Hamburg, 
Germany,  and  other  enemy  aliens. 

On  November  21,  1918,  the  entire  stock  of  the  company 
was  sold  at  auction  under  the  direction  of  the  Alien  Prop- 
erty Custodian  for  $576,500.  It  was  bid  in  by  the  Chase 
Securities  Company,  of  61  Broadway,  New  York,  which 
closely  aflUiated  with  the  Chase  National  Bank,  a  very 
strong  and  reputable  institution.  This  bid  was  later 
rejected  by  the  Custodian,  and  the  stock  was  sold  at  private 
sale  to  interests  composing  the  firm  of  Crum  and  Porster. 

Marageuent  ard  Reputation. —  As  stated  above,  in 
November,  1918.  the  ownership  of  this  company  passed  into 
the  hands  of  interests  connected  with  the  firm  of  Crum  A 


Forster,  110  William  street.  New  Yurk,  which  acts  as  gen- 
eral agent  for  the  United  States  for  the  North  River 
Insurance  Company  and  the  United  States  Fire  Insurance 
Company,  besides  representing  other  small  institutions  in 
various  capacities. 

Sumner  Ballard,  the  former  president  of  the  company, 
was  re-elected  president.  He  Is  also  the  United  States 
manager  of  the  five  branches  of  the  Scandinavia  Insur- 
ance Company,  and  the  National  Insurance  Company,  of 
Copenhagen.  Denmark,  New  India  Assurance  Company  of 
Bombay,  India,  Metropolitan  National  Insurance  Company, 
of  Havana,  Cuba  and  the  Osaka  Marine  &.  Fire  Insurance 
Company  of  Osaka,  Japan. 

Its  expense  ratio  is  very  moderate  and  its  average  loss 
ratio  somewhat  above  sormaL 

The  securities  owned  are  high  grade.  The  security  val- 
uations are  those  fixed  by  the  Convention  of  Insurance 
Commissioners. 

Kinds  op  Insurance  Wbitten. —  Fire,  hail,  eprinkler 
leakage,  explosion,  automobile  and  tornado  insurance. 

Trerttoby. —  It  is  licensed  in  Ark.,  Colo.,  Del.,  111.,  Iowa, 
La.,  Mass.,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  C, 
Ohio,  Pa.,  Texas,  Utah  uad  W.  Va. 

Dividends. —  It  paid  dividends  of  109^  each  year  up  to 
1914,  when  it  paid  310%;  none  were  paid  In  1916,  1916, 
1917  or  1918.  In  1910  it  paid  30%  and  in  1920  and  1921, 
10%. 

Officebs. —  President,  Sumner  Ballard;  vice-president 
and  secretaries,  Daniel  F.  Gordon,  O.  Ehmann;  vice^presi- 
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INTERNATIONAL  INSURANCE  COMPANY  —  Co-idHued. 
dents,  David  G,  Wakeman  &nd  Caspar  J.  Voorhia.  Ruiiisey,  David;  Sniitli.  Albert  A.;  Voor'ii?,  Caspar  J.; 

DiBECTORS. —  Ballard,   Sumner;    Ehmann,   0.;    ForBter,     Wakeman,  David  G.;  Wyatt.  Henry  J. 
John  A.;  Gordon,  Daniel  F.;  Haubold,  R.  0.;  Hutchins,       Stockholders*  Annual  MEmno. —  First  Wednesday  in 
Augustus  S.;  Newcomb,  Andrew  B.;  Parsons,  J.  Lester;  December. 


Income,  1921. 


Ocean 

Fire.  Marine. 

Gross  premiums  f6.33tl.747  17   

Reinsurance    S50,506  38   

Return  premtnma...    1,834.392  66   

Net    premiums   3,9513*8  23   

Losses  to  prms.wrlt'n  69.6 

Interest,  etc  

Profit  on  sale  or  maturity  of  bonds  and 
stocks   


Motor 
Vehicle. 
t7KU»5  30 
4,997  97 
42.816  78 
30,520  56 
142.2 


£arth 
quake. 
m  97 
62  60 
107  00 
478  37 


Tornado, 
etc. 
$10^.790  30 
7,662  92 
27.161  19 
68,966  28 
21.1 


Hail. 
134,118  98 
3.394  23 
176  72 
30.548  03 
107.4 


$319,280  70     Investment  commission 
53,928  34  Total  Income   


Sprinkler 
Leakage. 
$21,833  99 
1.521  11 
6,622  86 
13.690  02 


Riot,  Bx- 
plo.,  etc*. 
r!0,40S 
1.404  81 
6,360  24 
12,643  83 
9.8 


TotatB. 
86.5»5Jin7  18 
560.6M  02 

i.9i7.(Ci7  as. 

440S.»«  81 


1.780  OO 


$4,483,678  85 


Ocpan 
Fire.  Marine. 

Gross  amount  paid 

for  losses   $8484.066  63   

Relnsnraoce    388.877  02   


DlSBUBSEMEKTS,  1921. 


Motor 
VeUele. 


Tornado. 
Bartbquake.'  etc. 


Ball. 


I«0.471  87    $18,488  61   $86,486  60 

leJXU  47    IMS  86      3.645  96 


RprlnUer  Ulot.  Kx- 

Leakage.  plo.,  etc. 

m  74  $1,873  BO 

4  97  137  35 


Totals. 

$3,299,898  39 
linjGOS  62 


SalTage    44,800  68 

Net  amt  paid  policy- 
liolders  for  losses..     2,'nS0,ST7  83    43,416  90  ... 

Underwriting  e^enaeB.  $1,464,470  50 

Dividends  to  stockholder?   100,000  00 

Loss  on  sale  or  maturity  of  bonds   17,771  56 

Ratios  to  PREMitius  Wrttten. — Losses  incurred,  73.2% ; 
underwriting  expenses,  35.6%;  underwriting  loss,  5.2%. 

Ratios  to  Fbeuiumb  Eabned. —  Losees  incurred,  71.8%; 
expenses  incurred,  32.4%;  underwriting  loss,  5.1%. 

Miscellaneous.-—  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $365,004,063;  motor 
vehicle,  $2,072,087;  tornado,  etc.,  $13,168,110;  sprinkler 
leakage,  $2,469,875;  riot,  etc.,  $6,422,065;  earthquake,  $39.- 
975;  net  risks  dn  force  on  business  effective  prior  to  Janu- 
ary 1,  1021,  $211,167,766;  net  premiums  in  force  on  business 
on  and  after  January  1,  1921,  fire,  $3,750,353;  motor 
vehicle.  $30,560;  tornado,  etc.,  $77,368;  sprinkler  leakage, 
$15,022;  riot,  etc.,  $11,593;  earthquake,  $270;  net  premiums 
in  force  on  buainess  effective  prior  to  January  I,  1921, 
$2,204,546. 

Underwbitino  Exhibit,  1021.— Premiums  earned  during 
1921,  $4,191,071.40;  loss  from  underwriting  profit  and  loss 
items,  $37,183.21 ;  tptal,  $4,133,888.10. 


  44,300  68 

  16,639  66     32318  64          44  77      1.236  IS      2.845,029  05 

Other  disbursements    ,7.019  61 

Total  Disbcbseuents    $4,434,290  72 

Losses  incurred  during  1921,  $3,009,894.70;  underwriting 
expenses  incurred  during  1021,  $1,358,470.50;  total.  $4  - 

360,365.20. 

Loss  from  underwriting  during  1921,  $215,477.01. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $330,682.64;  profit  on  investments  during  1921,  $132,- 
320.54;  total,  $472,003.18. 

Loss  on  investments  during  1921,  $10,772.56;  investment 
expenses  incurred  during  1921,  $7,019.61 ;  total,  $26,702.17.^ 

Gain  from  inresl^ents  during  1921,  $446,211.01. 

Gain-  akd  Loss  Exhibit,  1921. —  Gain  from  investments, 
$445,211.01. 

Losses:  Underwriting,  $215,477.01;  dividends,  $100,000; 
total,  $315,477.01. 

Surplus,  December  31,  1920,  $880,641.32;  increase,  $129,- 
734;  surplus,  December  31,  1921.  $1,010,375.32. 


INTER-OCEAN  REINSURANCE  COMPANY, 
Inter-State  Bldg.,  Cedar  Rapids,  Iowa. 


Real  estate  owned  

Rents  accrued  

Mortgage  loans  on  real  estate... 
Interest  due  and  accrued  thereon. 

Loans  on  collateral  security  

Interest  accrued  thereon  

Bonds  and  atodcs  owned  


Admittkd  Assets,  Decembeb  31,  1921. 


$60,500  00 
20  00 
944,000  00 
22,701  06 
5,000  00 
29  16 
202,000  01 


Interest  accrued  thereon  

Cash  ill  banks  and  office  

Agents'  balances  not  over  three  months  due. 

Accrued  interest  on  deposits  in  tnnks  

lleinstirance  recoverable  


TOTAL  ADMITTED  ASSETS. 


1,  849  23 

ir»;:.458  64 

224.955  77 
1,455  49 
.'>.4'.t«4  70 

1,622.361  14 


LiABii^iTiES,  Decembeb  31,  1021. 


Net  unpaid  claims:  Fire,  $70,844.04;  ocean 
niarin^f.  $328.27;  tornado,  etc.,  $212.82; 


sprinkler  leakage,  $10.32:  riot,  explosion, 
etc,  $60,96;  totals  


$71. ^HT  01 
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IXTER-OCEAN  REINSL'RAXCE  COMPANY  —  Continued. 


Unearned  premimns    500,  584  22 

Salaries,  rents,  etc   .  2,400  40 

Bstinated  taxes  liereaftar  payable   7, 188  7S 

Estimated  expenses  of  inTestigation  and  ad* 

jastment  of  losees   1,444  12 


Otlier  liabilities  

TOTAL  LIABILITIES,  except  capital. 
CAPITAL  PAID  UP  

NTiT  SURPLUS   


3,554  46 


$686,067  01 
$00,000  00 
535,697  13 


TOTAL   11,622,364  14 


Genebal  Review. 

Hi8T(»l.—  Thi»  company  was  incorporated  April  26, 
1918,  as  the  National  Bonding  and  Insurance  Company  of 
Cedar  Rapids,  with  an  authorized  capital  of  $1,000,000, 
divided  into  10,000  shares  of  par  value  of  $100  each.  A 
contract  was  made  May  1,  1918,  with  the  National  rinance 
Company  by  wifaioh  it  was  to  receive  25%  commission  for 
the  sale  of  the  stock,  which  was  to  be  sold  at  not  lees  than 
$200  per  share.  The  National  Finance  Company  in  turn 
entered  into  a  contract  with  T.  F.  Fitzpatrick,  Walter  W. 
Garner  and  L.  £.  Eisele,  providing  for  the  actual  sale  of  the 
National  Bonding  and  Insurance  Company  stock  for  22%. 

CtmtrMi  wm»  later  nade  for  the  Z%  saviag  in  coouais- 
>ion  to  be  returned  to  the  inniranec  conipan>y.  Total  shares 
sold  during  the  oi^anizatiMi  period  were  10,506,  repre- 
senting sale  price  of  $2,101,200,  whtoh  was  reduced  by 
canesUatiotts  to  a  iMt  aubscriptioii  of  HjOOOfi^O.  May  81. 
1020,  «,2S4  abwea  of  atoek  bad  besn  isMied. 

The  company  was  examined  by  the  Kwa  State  Insurance 
Department  on  May  31,  1920,  and  received'  a  license  to 
comnkeaoe  business  on  Hay  31,  1920.  The  State  Depart* 
ment  again  examined  the  company  on  September  22,  1920, 
riiowing  at  that  time  capita)  fully  paid  up  of  $624,400; 
partially  paid,  $101,639.80,  with  total  admitted  assets  of 
$1,066,202.10,  aad  taTplns  $843,182.18.  The  cost  of  prono- 
tion  was  high.  At  the  annual  meeting  of  the  eompaay 
held  January  26,  1921,  the  corporate  name  was  changed  to 
Inter-Ocesn  Reinsurance  Company,  the  company  having 
originally  been  organized  as  a  bonding  and  casualty  com- 
pany and  later  amended  to  write  a  reinsurance  fire  busi- 
ncBs.   This  name  was  adopted  as  being  more  appropriate. 

At  a  stockholders'  meeting,  February  21,  1921,  it  was 
provided  that  the  authorized  capital  he  reduced  from 
$1,000,000  to  $500,000  to  be  fully  paid  and  non  assessable. 
The  ofBcers  of  the  company  were  given  discretion  as  to  the 
time  of  filing  this  amendment.  This  reduction  of  capital 
was  carried  out  in  1921,  thus  reducing  the  paid-in  capital 
frtHU  $722,500  to  $500,000  transferring  the  difference  to 
the  surplus  aceount 

The  con^ny  was  again  examined  by  the  Iowa  Insurance 
Department  as  of  June  30,  1021.  A  large  percentage  of 
the  assets  are  imvested  in  mortgages  in  covering  property 
Itfineipally  In  Iowa,  with  smaller  amounts  in  Minnesota, 
Miseonri,  Nebraska,  and  South  Dalcota.  The  KcaritieB  are 
largely  United  Statea  bonds.  The  real  estate  owned  is  the 
company^  Home  Office  bailding. 

MAjTAOXUEirr  Aini  Hbputation. —  The  ewnpany  has  not 
operated  Imig  enough  to  justify  comment  upon  the  success 
tk  its  operations.   The  stock  is  not  closely  held,  and  on 


IMeiulier  31.  1!>2U.  the  direi-lors  owned  at  par  $48,100  of 
the  stock. 

EuiDS  or  IirsuftAjrcE  Wbitten.—  Fire  and  tornado  iBMr- 

ance. 

Tebbitobt. —  It  is  licensed  in  Ark.,  Colo.,  Del.,  IH.,  Ind., 
Iowa,  La.,  Mass.,  Mich.,  Mont.,  Neb.,  Kev.,  N.  H.,  N.  J., 
N.  Y.,  N.  C,  Ohio.  Pa.,  Tex.,  and  W.  Va. 

Officebs. —  President  and  general  manager,  R.  Lord; 
vice-p residents,  J.  E.  Johnson  and  E.  E.  Pinney;  secretary, 
A.  C.  Torgeeon;  treasurer,  James  E.  Hamilton;  aasistant 
secretary,  Roy  E.  Curray. 

DIRECT0B8, — 

Bollinger,  Judge  J.  W.,  preeideat  Security  Fire  Insor- 
anoe  Company,  Davenport,  Iowa. 

Canby,  L.  W.,  farmer,  W  infield,  Iowa. 

Cherry,  W.  L.,  president  J.  G.  Cherry  Con>pany,  Cedar 
Rapids,  Iowa. 

Dee,  H.  W.,  farmer  and  stockman,  Mt.  Vernon,  Iowa. 

Dunsbee,  VV.  H.,  president  Chandler  Pump  Cwnpany. 
Cedar  Rapids,  Iowa. 

Flenniken,  H.  W.,  vice-president  and  cashier  Citizens' 
Savings  Bank,  Olin,  Iowa. 

Gindorff,  N.  C,  cashier  Union  Trust  and  Savings  Bank, 
Dubuque,  Iowa. 

Green,  J.  C,  president  Winfleld  State  Bank,  Winfield, 
Iowa. 

.Hamilton,  Junes  K.,  vice-president  Merchants  National 
Bmnk,  Cedar  Rapids,  Iowa. 

Howell,  D.  E.,  vice-president  Warfteld-Pratt-Howell,  Cadai 
Rapide,  Iowa. 

Johnson,  J.  E.,  vice-president  Iowa  Life  Insurance  Coni* 
pany,  Waterloo,  Iowa. 

•Tones.  R.  K..  lumber  and  coal  dealer,  Williamsburg,  Iowa. 

Lord,  R.,  president  Inter-Ocean  Reinsurance  Company, 
Cedar  Rapids,  Iowa. 

McElroy,  George  D.,  cashier  Farmers  National  Bank, 
Vinton,  Iowa. 

Matthews.  L..  vice-proeident  Farmers  &  Merchants  State 
Saving"  Bank.  Manchester,  Iowa. 

Finney,  E.  £.,  president  Pinney  Coal  Co.,  Cedar  R^ids, 
Iowa. 

RnsniuB.  Alfred,  grain  dealer,  Mt.  Union.  la. 

Schroeder,  E.  E,,  ineurance,  Davenport,  Iowa. 
TorgeH>n.  A.   0..   president   Denecke   Company,  Cedar 
Rapids,  Iowa. 

Willonborg.  Prank  S.,  director  Farmers  State  Savings 
Bank.  New  Vienna.  la. 
Zlekefoose,  H.  C,  farmer  and  stockman.  Olds,  Iowa. 


Ocean  Motor 

Fire.        Marine.  Teblcle. 

Omss  premlam*   $701,142  41    $2,618 18   

Saturn  premlnms....  91,010  67  263  16   
et  prwmlnms                813.131  74      2.356  01   

Intexeet  and  renta   $7o.  !i5T  15 

Other  income    36  79 


InooK^  1021. 

Intnnd 
NaT. 


Tornado, 

etc. 
(21^  6S 

1.572  23 
20,252  42 


Sprbikler  Blot,  Bx- 

Hsil.      Leakage.  plo..etc.  Totals. 

  IMS  »  $1,464  83  $780,448  IS 

  48  91  27fi  4B  98.170  41 

  SSa  78  I.ITS  ffi  687.274  78 


TOTAL  INCOUB   $713,268  72 
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Gron  amount  paid 
for  lo80ea  

Reinsurance   

SalTasre   

Net  amt.  paid  pollc;- 
boldera  for  loate*. . 


INTER-OCEAN  REINSURANCE  COMPANY— 0<m«iMi«J. 


Fire. 

198.463  06 
20,646  67 
68  85 

T7,7fi2  64 


Ocean 
Marine. 

$6  92 


6  92 


DI8BUB8EUENTS.  I02I. 


Motor 
Vehicle. 


Inland 
NaT. 


Tornado, 
etc, 

$906  4S 
21S  90 


Hall. 


Sprinkler 
Leakage. 

$18  54 


Blot,  ax- 
plo.>  etc. 


380  68 


13  H 


Underwriting  expenMs   ^69, 079  17     Otii«r  dirttunemento 


TotalB. 

$09,060  00 
aO,862  47 

6S  as 

78.198  68 

4,  les  20 


Real  estate  expmaes. 


4,S32  4S 


Total  Disbobbeicehts   9866, 102  48 


Ratios  to  FBEifiuus  Wbitten. —  Losses  paid,  12.2%; 
losees  incurred,  23.2^;  underwriting  expenses,  42.1%;  an- 
derwriting  loss,  26.1%. 

Rahos  to  FBEMnms  EAanm — Losses  incurred,  674>%; 
expenses  incurred,  107.0%;  underwriting  toss,  64.0%. 

MisoELLANEOtTS. —  Net  risks  in  force  on  business  effeotira 
OD  and  after  January  1,  1021,  fire,  $56,967,191;  ocean 
marine,  $131,466;  tornado,  etc.,  $3,163,062;  sprinkler  leak- 
age, $135,391;  riot,  etc.,  $931,879;  net  premiums  in  force 
on  business  eflFectire  on  and  after  January  1,  1021,  fire, 
$672,181;  ocean  marine,  $1,077;  tornado,  etc.,  $16,367; 
sprinkler  leakage,  $200.46;  riot,  etc..  $1,181. 

Undeewbitinq  Exhibit,  1021. —  Premiums  earned  during 
1021,  $256,172.50;  loss  from  underwriting  profit  and  loss 
items,  $5.66;  total,  $266,166.84. 

Losses  incurred  during  1021,  $148,365.04;  underwriting 
uqwnses  incurred  during  1021,  $274,180.06;  total,  $422,* 
406^0. 


Loss  from  underwriting  during  1021,  $166,320.05. 

iKTESTMEm  Exhibit,  1021. —  Interest,  ete.,  earned  during 
1021,  $82,047.20;  profit  on  tnTeatmrate  during  1021,  $2V 
361.70;  total,  $104,308.00. 

Inrestment  expenses  incurred  during  I92I,  $6,700.78. 

Gain  from  investments  during  1021,  $07,608.21. 

Gaiw  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$07,608.21;  d<ecrease  in  paid-up  capital  stock,  $222,600; 
partial  payments  not  issued  stock,  $82,760.84;  decrease  in 
not  admitted  assets  (bills  receiTable),  $62,275.38;  other 
sources,  $6,060;  total,  $461,004.48. 

iMMses:  Underwriting,  $168,820.06;  furniture  uid  fixtures 
deducted  as  not  admitted,  $4,031.03;  contributions  (ex- 
penses incident  to  organiza.tIon  charged  off),  $2,500;  other 
sources,  $714,00;  total.  $173,674.98. 

Surplus,  December  31,  1020,  $248,177.08;  increase,  $287,' 
610.46;  surplus,  December  81,  1021,  $586^.18. 


INTER-STATE  FIRE  INSURANCE  COMPANY, 
408  West  Fort  Street,  Detroit,  Mich. 


Admitted  Ajsrars,  Dbceubeb  81, 1021. 
Mortgage  loans  on  real  eetaite   $488,743  4ft    Cash  in  banlu  and  office. 


biterest  due  and  accrued  thereon . . 

Loans  on  collateral  security  

Interest  due  and  accrued  thweon, 

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon . . 


5,462  00 
0,142  68 
20  50 
6,624  45 
161  67 


Agents'  balances  not  over  Uiree  months  due. 

Loss  reserve  {2%)  

Interest  accrued  on  other  assets  

Other  admitted  assets  


44,880  68 
—66,708  86 
4,806  10 

107  32 
687  61 


TOTAL  ADMITTED  ASSETS   $448,602  40 


Losses  and  Claims:  Fire. 

Total    $55,338  28 

Relnanrance    10,734  00 

Net  unpaid  claims. . .  44.604  28 


Liabilitibs,  Deoehbeb  31,  1921. 


Aircraft. 
$1SI  60 

'■"im  « 


Unearned  premiums  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  eito  

Estimated  expensra  of  investigation  and 
adjustment  of  losses  


Motor 
Vehicle. 
$1  68 


Inland 
NaT. 


Tornatlo. 
etc. 
$22  33 


Hsll. 


Sprinkler 
iJeakage. 
$26  40 


Blot,  Kx- 
plo.,  etc. 
$0  42 


1  68  ... 

$70,046  07 

200  00 

460  08 

448  13 


  22  38    26  60 

TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP   

NET  SURPLUS   


Totals. 

$i»jMe  81 

10,734  00 
42         44^12  81 

$116,976  00 
281,426  00 
61,280  41 


TOTAL    $448,808  40 


Oehebal  Review. 
HiSTOBT. —  This  company  was  incorporated  December  18, 
1911,  with  $250,000  authorized  capital,  par  value  of  shares 
$26  each.  It  began  business  July  15,  1914.  Ite  capital  and 
surplus  were  then  $116,912  and  $23,572.34,  respectively. 
Up  to  the  end  of  1914,  $170,496  capital  and  $64,660.15 
surplus  had  been  paid  in.  During  1916  the  paid-in  capital 
was  incrsased  to  $i!24,S26,  and  $6,446  was  contributed  to 
surplus.  In  1016  the  capital  was  increased  to  $260,000, 
and  $28,047.66  was  collected  for  surplus.  In  1017  the  capi- 
tal was  increased  to  $259,160,  and  $9,150  was  added  to 


surplus.  In  1021,  $22,276  was  paid  in  to  capital,  and 
$17,620  was  contributed  to  surplus. 

The  stock  of  the  company  was  at  first  sold  through 
saleemen,  at  $50  per  share,  and  in  1914  the  selling  price 
was  increased  to  $60  a  share.  A  considerable  amount  of 
Lhe  stock  was  sold  to  local  insurance  agents,  who  act  as 
representatives  of  the  company  in  their  localities. 

Among  those  active  in  the  organizati<m  of  the  company 
ware  several  insurance  men  of  Detroit,  who  are  nov  identi* 
fted  with  it  as  <^Bcer8,  among  these  being  C.  A.  Palmer, 
former  CommissiouH  of  Insurance  of  Michigan,  and  W.  A. 
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Fire.  Aircraft. 

Qtom  premlnma             977S.513  OB  ms  «T 

Relmurance    297.671  55   

Return  premiums             329.780  77  194  74 

Net  premlama                14&ieo  76  «76  £7 

Losses  to  prnu.  vrlt'n  125.4 

Interat,  «to.  

Conu&isBion  Kceived  ftccount  treaty  wiUi 
ConunoavMtlUi  Ininrvicft  Co.  of  K.  Y... 


INTERSTATE  FIRK  INSURANCE  OOmP ANY  —  Continued. 


Eldridge  and  Leo  K.  Hennes,  both  local  insurance  men. 

This  company  has  entered  into  a  contract  with  the  Com- 
monwealth Insurance  Company,  of  New  York,  wherel^  the 
latter  company  automatically  participatts  in  all  the  agency 
business  written,  and  the  "Inter-State"  issues  policies 
guaranteed  by  the  "Commonwealth." 

Mahaseuiht  and  Reputation. —  The  president  wa^ 
formerly  Insurance  Commissioner  of  Michigan  and  Is  in 
excellent  repute.  S.  D.  Andrus,  the  underwriter  of  this 
company,  was  for  fifteen  years  aunistant  manager  of  the 
Western  Department  of  the  Providence-Washington  Insur- 
ance Company,  of  Providence.  He  later  became  manager  of 
the  Western  Department  of  the  Georgia  Home  Insurance 
Company,  of  Columbus,  Ga.  He  was  the  special' agent  of 
the  Standard  Fire  Insurance  Company,  Hartford,  for  a 
short  tfme>  and  later  became  superintendent  of  agents  of 
the  New  Jeney  Insurance  Company,  Newark,  which  posi- 
tion he  held  until  he  went  with  this  company.  On  March 
31,  1922,  F.  H.  Sabin,  who  previously  had  been  engaged  as 
Resident  Ckneral  Agent  of  the  North  British  and  Mercan- 
tile Insurance  Company,  Ltd.,  engaged  with  this  company 
in  its  underwriting  d^wrtment,  as  general  agent. 

On  December  31,  1021,  the  directors  owned  $47,325,  par 
value,  of  the  coital  stock  then  outstanding. 

The  directors  are  substantial  and  rentable  men. 

The  company  transacts  &  moderate  net  volume  in  propor- 
tion to  Ite  capital  and  surplus.  Its  operations  so  far  have 
resulted  in  an  underwriting  loss  each  year. 

Its  expense  ratio  has  been  above  the  average.  Its  loss 
ratio  in  1SI7  was  normal,  but  in  191S  and  1919  it  was 
high.  On  a  somewhat  reduced  business,  the  loss  and  expense 
ratios  wen  high  in  1920.  With  a  considerably  further 
reduced  net  busineas  in  1921  the  loss  and  expanse  ratio*  to 
net  premiums  written  are  out  of  proportion.  There  was  a 
considerable  nnderwriting  loas. 

Tbe  company's  loss  paying  reputation  is  good 

The  mortgages  are  mainly  small  loans  on  improved  prop- 
erty in  Michigan,  and  are  apparently  well  secured.  They 
constitute  the  bulk  of  the  assets. 

AFFiLunonB. —  Western  Union,  Eastern  Union. 


Kinds  or  Insubaitcb  Wbittki?. —  Tornado,  inland  marine, 
civil  commotion,  riot,  strike,  conunissions,  oploaion,  im- 
plements, leasehold,  profits,  rents  and  rmtal  value,  sprink- 
ler leakage  and  u»  and  occupancy  inanranoe. 

TIcBBiTOBT. — At  last  advices  it  was  Uooiaed  in  Colo., 
Del.,  in.,  la.,  Ind.,  Kan.,  La.,  Md.,  Mass.,  Mich.,  Minn.,  Miss- 
Mont,  Neb.,  Nev.,  N.  H.,  N.  J..  N.  Y.,  N.  C,  Ohio,  Pa- 
Texas  and  W.  Vo, 

DmoENDS. —  The  first  dividend  was  paid  in  1917,  the 
rate  being  4%;  1018,  1919  and  1920,  none,  1921,  $20,894.60. 

OmCEBS.— President,  C.  A,  Palmer;  vice-preeident,  8.  D. 
Andrus;  secretary,  W.  A.  Eldridge;  treasurer,  Leo  K. 
Hennes;  assistant  secretary,  H.  R.  Vemor;  g«ieral  agent, 
F.  H.  Sabin;  general  counsel,  F.  H.  Aldrich. 

DlBEOXOBS.— 

Aldrich,  F.  H.,  general  cotmsel. 
Andrus,  8.  D.,  vice-preeident  of  company. 
Beckton,  J.  H.,  cashier  Peoplea  State  Bank,  Caro,  Mich. 
Bennett,  Thos.,  capitalist,  Wyandotte,  Mich. 
Bems,  Jul.  W.,  real  estate  uid  Insurance,  Grosse  Point* 
Park,  Mich. 

Clarage,  Chas.,  manager,  ClaiBga  Foundry  and  Mfg.  Co., 

Kalamazoo,  Mich. 

Dodge,  Dr.  W.  T.,  physician,  Big  Rapids,  Mich. 

Eldridge,  W.  A.,  chairman  Parker  Bros.  Co.,  inBur«iie0» 
Detroit 

Hennes,  Leo  E.,  L.  K.  Hennas  Insurance  Agency,  Detroit 
Moss,  W.  E.,  capitalist,  Detroit 
Palmer,  C.  A.,  president  of  company. 
Sadow^i,  Dr.  R.,  physician.  Detroit. 
Sands,  G.  T.,  banker,  Pentwater,  Mic^ 
Santo,  John  R.,  insurance,  Ttaverse  Ci^,  Mich. 
Vance,  Dr.  W.  A.,  dontiit,  NadivlUe,  Mich. 
Vernor,  H.  R:,  V^mor  Bros.,  aasietant  aeoretaxy  of  com- 
pany, Detroit. 

Wright,  W.  W.,  insurance  and  real  estate,  Jad^son,  Mtch.. 
Btockholdebs'  Anitdal  Meetikq. —  Fourth  Tuesday  in 
January. 

Gemi^al  Aqekts  OB  Defabthehts. —  New  York  Branch, 
76  William  street,  New  York,  N.  Y. 


Incohb,  1921. 

Motor          Id  land  Tornado. 

Vehicle.            Nav.  etc. 

$m  37    $4,798  44 

  1.042  28 

357  18    1.720  43 

49  16    1.136  73 

110.2  38.5 

932,610  68     Sale  of  stock.. 


HalL 
t7  92 

"■■2'28 
9  64 


Sprinkler  Hlot,  Ex- 
lieakBge.    pip.,  etc. 


1893  22 
240  04 
196  34 
2da  24 
87.8 


plo.,  et 
>l,(i54 


5W  41 
614  13 


ToUla. 
9782,602  04 
299,7(W  47 
332.702  16 
160,(HS  4t 


39,795  Oi> 


180,  eSl  84| 


Totax,  Inooice    $342, 71^  93 


Gross  amoant 
for  losses.... 
Reinsurance  . . 
Salvafe 

olaei 


paid 


Fire. 

f33&.&<tl  20 
144,875  52 
5,366  46 
185.749  72 


Aircraft. 
1898  54 


896  54 


DiSBUBSBMXnTS,  1921. 


Motor 
Vehicle. 

(58  4S 


Inland 
Nav. 


4  88 

54  4S 


holders  for  losses.. 
Net  amt  paid  pollcy- 

Underwritlng  ezpenaes   f 104, 87R  78 

  20,894  50 

  3.281  58 


Dividends  to  stockholders . . . 
Agents'  balances  charged  oflT. 


lornsdo. 
etc. 


|72S  27 
286  88 


Sprinkler 
Ifieakage. 


Hail. 

  970  38 

ii 

  4S«  88    70  28 

liOBs  on  sale  or  maturity  of  bonds. , 

Miscellaneous   

Other  disbursements   


Ri»t,  Ex- 
plo.,  etc. 

$22  70 


S2  TO 


Totuls. 

1337,256  08 
145,lfil  81 
6381  65 

186,782  57 

63  00 

25,420  38 
88,077  30 


Decrease  In  liabilities  during  the  yewr  on 
acconnt  of  r^nsurance  treaties   7,  S30  61 

Ratios  to  Pbemiums  Wbitter. —  Losses  incurred, 
120.6%;  underwriting  expenses,  69.9%;  underwriting  loss, 
85.7%. 


Total  DisbttbSztuents    $436,884  72 

Ratios  to  Premiums  Eabnbd. —  Losses  incurred,  77.1%; 
expenses  incurred,  44.4% ;  und^writing  loss,  22.8%. 

Miscellaheous. —  "Set  nska  in  force^ea  business  affective 
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INTER-STATE  FIRE  INSUl 
on  and  ftfter  January  1,  1021,  fire^  99,405,384;  motor 
vehicle,  92,103;  twiudo.  etc.,  9166,141;  hail,  949;  sprink- 
ler leakage.  941,557;  riot,  etc.,  $118,025;  net  risks  in  force 
on  buBiness  effective  prior  to  January  1,  1921,  9S,33I,2S9; 
net  premiums  in  force  on  buBtnees  on  and  after  January  1, 
1921,  Are,  998,888;  motor  vehicle,  $20:  tornado,  etc.,  $712; 
hail,  $3;  sprinkler  leakage,  $112;  riot,  etc.,  $250;  net  pre- 
miums In  force  on  tmsineas  effective  prior  to  January  1, 
1921.  $34,229. 

UlTDEBWUTlNo  EXHIBIT,  1921. —  Premiums  earned  during 
1921,  $234,851.20;  loss  from  underwriting  profit  and  lossi 
items,  $3,0d5.49;  total.  $231,585.80. 

Losses  incurred  during  1921,  $180,933.80;  underwriting 
expenses  incurred  during  1921,  9104,208.25;  total,  9285,- 
162.05. 


KCE  COMPANY— Oontittued. 

Losi  from  underwriting  during  1021,  $53,576.25. 

Investuert  Exhibit,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $34,248.31;  profit  on  investments  during  1921. 
$46,805.12;  total,  $81,053.63. 

Loss  on  investments  during  1921,  $143.05;  investment 
expenses  incurred  during  1921,  $762.45;  total,  $895.50. 

Gain  from  investments  during  1021,  ^,168.13. 

Gain  and  Loss  Exbibit,  1021.— Gain  from  investments, 
$80,158.13. 

Losses:  Underwriting,  $53,576.26;  loss  on  1920  non- 
ledger  reinsurance  account,  $13,455.59;  dividends,  $20,- 
894.50;  total,  $87,926.34. 

Surplus,  December  31,  1920,  $59,038.62;  decrease,  $7,- 
768.21;  surplus,  December  31,  1021,  $51,290.41. 


IOWA  MAXUFACTUREES'  INSURANCE  COMPANY, 
622  Commercial  Street,  Waterloo,  Iowa. 


Anurmn  AaasT*,  Dboucbb  31,  1081. 


Real  estate  owned   $20,  000  00 

Mortgage  loans  on  real  estate   156, 100  00 

Interest  due  and  accrued  thereon   3,553  06 

Loans  on  collateral  security   16,000  00 

Interest  due  and  mecmsd  thereon   304  00 

Bonds  and  stocks  owned   38,350  00 

Interest  due  and  accrued  thereon   967  05 

Cash  ill  banks  and  office   113,322  10 

Agents'  balances  not  over  three  months  due  20,  309  33 

Bills  receivable    16,  721  25 

Due  from  reinsurance  companies  for  losses .  8, 14i  03 

Other  admitted  assets  '..  587  24 


TOTAL  ADMITTED  ASSETS   $380,537  86 


LlAOamES,  DeCEHBEB  31,  1021. 


Unpaid  losses    $850  00 

Unearned  premiums    194.680  35 

Estimated  taxes  hereafter  payable   4,638  62 


TOTAL  LIABILITIES,  except  capital.      $200, 168  97 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS   80. 368  80 


TOTAL    9389.537  86 


Geivkbal  Review. 

HiSTOBY. —  This  company  was  iucorporated  under  the 
laws  of  Iowa  July  31,  1905,  and  commenced  business  Janu- 
ary 17,  1906,  with  4100,000  authorized  capital,  all  of  which 
was  subscribed,  and  $25,000  paid  in.  During  1906  $10,000 
surplus  was  paid  in.  During  1809  the  balance  of  its  capital, 
which  had  been  riqpresented  by  stockholders'  notes,  was 
paid  in,  with  $40,000  additional  surplus.  The  par  value 
of  the  company's  stock  is  $100  a  share. 

At  a  stockholders'  meeting  January,  1920,  the  authorized 
capital  was  increased  to  $500,000. 

Its  reinsurance  reserve  is  figured  on  the  40%  basis,  as 
permitted  by  the  Iowa  law,  and  this  must  be  considered 
when  comparing  its  statement  with  those  of  other  com- 
panies which  figure  the  reserve  on  the  higher  liasis 
required  in  other  States. 

On  October  21,  1921,  this  company  reinsured  tlie  out- 
standing risks  of  the  Automotive  Insurance  Company,  of 
Mason  City,  Iowa. 

Manaqkueitt  akd  Reputation. —  The  directors  are  repu- 
table Iowa  business  men,  and  the  company,  though  small 
Is  in  good  standing.  The  directors  control  the  company, 
owning  on  December  31,  1021,  $60,166.67,  par  value,  of  the 
capital  stocky  Its  secretary,  Hermann  Miller.  lias  been  in 
the  insurance  business  for  many  years  and  is  in  good 
repute. 

The  company  writes  a  full  volume  of  business  in  propor- 
tion to  its  capital  and  surplus.   Its  underwriting  opera- 


tions up  to  the  end  of  1917  were  unprintable,  but  a  small 
underwriting  protit  was  made  in  1913,  1919  and  1920.  In 
1919  the  surplus  was  increased  $13,556;  in  1920,  $12,107.62, 
and  iu  1921,  $26,966.28. 

Its  expenses  of  operation  have  been  high,  but  art-  s!<ow- 
ing  a  satisfactory  downward  tendency.  The  loss  ratio  is 
normal. 

It  has  a  good  loss  paying  reputation. 

Its  investments  are  of  good  character.  The  real  estate, 
which  consists  of  a  Home  Office  site,  is  carried  at  $30,000, 
and  the  company  states  that  the  appraised  value  is  $30,000. 
The  mortgage  loans  are  secured  by  Iowa  (arm  lands  valued 
at  over  three  times  the  amount  loaned. 

Kl^DB  OF  iNStrBAHCE  Wbittbn.— Fire,  tornado,  plnte 
glass  and  automobile  insurance.  . 

Tebbitobt. —  It  is  licensed  iu  Iowa  only. 

DmoENDS. —  It  paid  a  dividend  of  $1,500  in  1910  and 
$3,000  in  1911.  In  1919  it  paid  a  dividend  of  $6,000,  In 
1920,  $7,000  and  1921  $8,000. 

Officers. —  President,  \V.  W.  Marsh;  vice-presidents. 
Geo.  N.  Garrettson,  Robert  Palmer  and  Carl  Miller;  treas- 
urer. A.  H.  Holt;  secretary,  Hermann  Miller. 

Dibectobs. — 

Baueh,  J.  C,  special  agent  of  company,  Des  Moines,  la. 
Copley,  I.  M.,  insurance,  Waterloo,  la. 
Garrettson,  Geo.  N.,  president  Iowa  State  Bank,  Water 
loo,  la. 

Headford,  A.  H.,  Headford  Bros.  &  Kitchens.  Waterloo,  la. 
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IOWA  MANUFACTURERS'  INSURANCE  COMPANY—  Continued. 


Holt,  A.  H.,  retired  capitalist,  Waterloo,  la. 

Kingaley,      H.,  capitalist,  Waterloo,  la. 

Liehtjr,  Geo.  E.,  preBident  Smith,  Licbty,  Hillmait  Co.. 
wholesale  grocers,  Waterloo,  la. 

Louden,  Wm.,  president  Louden  Machinery  Co.,  Fair- 
field, la. 

Marsh,  W.  W.,  president  Iowa  Dairy  Separator  Co. 
Miller,  Carl,  insurance  adjuster. 
Miller,  Hermann,  secretary  of  company. 
Myers,  H.  V.,  State  agent  of  Security  Insurance  Company, 
of  New  Haven,  Conn. 

Northey.  F.  L.,  Northey  Mfg.  Co.,  Waterloo.  la. 


Northey,  N.,  president  Northey  Mfg.  Co.,  Waterloo,  la. 
Palmer,  Robert.  Don's  Commercial  Agency,  Cedar  Rapids, 
la. 

Paterson,  Robert,  president  Iowa  Paint  M^.  Co.,  Fort 
Dodge,  la. 

SiiK'lair.  Robert  S.,  T.  M.  Sinclair  Packing  Co.,  Cedar 

Rapids,  la. 

Sullivan,  J.  T.,  attorney  and  banking  interests. 
Turney,  D.,  member  of  Joel  Turney  &  Co.,  Fairfield,  la. 
Weis.  Henry,  manufacturer,  Waterloo,  la. 
Stockholdcks*  Annual  Meetino. —  Second  Tuesday  in 
January. 


Gross  premiums  

Reinsurance   

Return  premiums  

Net  premtams 
Losses  to  prma.  wrtt'n 


Interest,  ete.  . 
Other  income 


Fire. 
91^.676  00. 
40,.'il3  82 
16.857  44 
107.304  S3 
51.1 


Ocean 
Marine. 


I:7CX>liE,  1921. 


Motor 
Vehicle. 
$05. -iW  57 
5.157  «1 
4,:i22  13 
56.370  83 
&.1 


$la,Ml  48 
0,518  17 


Island 
Nar. 


Tornado.  Sprinkler  Plate 

etc.           HaO.       Leakage.       Glass.  Totals. 

|2»,8BS  55                                         910.831  04  $271,316  25 

2,347  Itt   48.01R  .V 

2,676  52                                              710  48  24.566  57 

2A.SM  83                                          10,120  5C  198.631  10 

i:t.G  22.5 

Total  Inooiu   |220,U0  75 


GroKfl  amount  paid 
for  losses  

Reinsurance   

Salvage   

Net  amt  paid  poUcjr- 
bolders  for  losses.. 


Fire. 

$78,186  *W 
22.841  BT 
865  32 

54.979  69 


Ocean 

Marine. 


Underwrtiiig  expenses.  .  .  . 
Dividends  to  stockholders. 


DmOBBBUEm.  1921. 

Motor  Inland  Tornado. 
Vehicle.  Nar.  etc. 

$&48l  02    «4.254  06 

1.324  58    874  20 


HalL 


Sprinkler 
Leakage. 


Plate 
QUas. 

$2,276  13 


5.1BTS4  ... 
$90,364  75 
8,000  00 


Ratios  to  Pbuucub  Writtei?.— T^osBes  incurred, 
33.0% ;  underwriting  expense-i,  45.5^c ;  underwriting 
profit,  e.3^c. 

Ratios  to  Pbbuiuub  Eabited. —  Losses  incurred,  38.1%; 
expenses  incurred,  54.1%;  underwriting  profit,  7.2%. 

Miscellaneous. —  Net  risks  in  force  on  business 
^active  on  and  after  January  1.  1921,  fire,  $8,591,044.35; 
motor  vebicle,  $4,070,396;  tornado,  etc.,  $4,335,303.73;  net 
risks  in  force  on  business  effective  prior  to  January  1, 
1921,  $85,426,342.03 i  net  premiums  In  force  on  huainess  on 
and  after  January  1,  I92I,  fire,  $107,214.94;  motor  vehicle, 
$37,934.03;  tornado,  etc.,  $24,014.75;  plate  glass,  $9,407.64; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921,  $308,129.53. 

Undebwbitins  Exhibit,  1921. —  Premiums  earned  during 
1921,  $172,079.52;  loss  from  underwriting  profit  and  loss 
items,  $920.88;  total,  $171,158.64. 


2,370  13 


Totals. 

$81,109  69 
25.140  4a 
305  32 

65,993  92 
1,383  38 


  3.380  76   

Other  disbursements   

Total  DisBuasEUEinv    $165,626  35 

Losses  incurred  daring  1921,  $65,616.92;  underwriting 
expenses  incurred  during  1921,  $93,071.79;  total.  $158,- 
690.71.  ; 

Gain  from  underwriting  during  1921,  $12,467.93. 

Investment  Exhibit,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $17,405.08. 

Investment  expenses  incurred  during  1921,  $184.30. 

Gstn  from  investments  daring  1021,  $17,221.68. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$12,467.93;  investments,  $17,221.68;  other  sources,  $5.- 
518.17;  total,  $35,207.78. 

Losses:  Donations,  $241.50;  dividends,  $8,000;  total. 

Surplus,  December  31,  1920.  $62,402.61;  increase,  $26,- 
»r.G.28;  surplus,  December  SI,  1921,  $89368.89. 


IOWA  XATIOXAL  TIRE  INSURANCE  COMPANY, 
1018-1024  Vall-ey  Nat'l  Bank  B%.,  Des  Moines,  Iowa. 
Admitted  Assets,  Deceuuek  31,  1921. 


Mortgage  loans  on  real  estate   $978,900  00 

Imterest  due  and  accrued  thereon   31,146  74 

IdMna  on  collateral  security   5,000  00 

Interest  due  aod  accrued  Uiereon   29  16 

B<wds  and  stocks  owned   136.314  74 


Intert^t  due  and  accrued  thereon   4.802  49 

Cash  in  banks  and  office    45,  196  90 

Agents'  balances  not  over  three  months  due        20. 108  34 

Bills  receivable  taken  for  fire  risks   7,523  13 

TOTAL  ADMITTED  ASSETS   $1,22^111  SO 


Iiosseti  and  aalms: 

Total  

Relusutaaov.  .  .  .... 

Net  unpaid  claims.. 


Liabilities,  Decembeb  31,  1921. 

Motor                            Inland  Tornado, 

Fire.        VebtcU.       Alraraf:.          Mar,  etc. 

$66,821  80       $101  68       tOt  50    $8»  45 

U.111  61    1872 

Ni,710  1»        40168        167  50    10  TB 


Sprinkler   Ulot.  Ex- 
Hail.      Leakage.    plo..etc.  Totalit. 

  $26  eO          $0  42  $K7.tm  t5 

 ,   11.1311  nrt 

  26  00       ^  42  M..1fl7  12 
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IOWA  NATIONAL  FIRE  INSURANCE  COMPANY— aoiKimied. 

Unearned  premiuim:  fire,  1363,432.07 ;  other  CAPITAL  PAID  UP    500,000  00 

than  fire,  $26,841.42;  total   $390,273  49     NET  SURPLUS    274,470  89 

Salaries,  renta,  etc   500  00 

Estimated  taxes  hereafter  payable   7,600  00 

TOTAL  LIABILITIES,  except  capital.     *464;6iOi  TOTAL.  $1,228,111  50 


Genebai.  Review. 

History. —  This  company  waa  incorporated  under  the 
laws  of  Iowa.  December  9,  1915,  and  began  bueinese  Jaimary 
1,  1917,  with  $500,000  authorized  capital,  which  was  all 
subscribed.  At  the  end  of  1917  the  entire  $500,000  capital 
had  been  paid  in,  and  during  that  year  $221,603.49  was 
collected  for  surplus.  The  surplus  on  January  I,  1917, 
amounted  to  $55,050.80. 

^e  par  value  of  the  stock  is  $100  per  share.  The  stock 
was  sodd  at  $200  p(;r  share,  except  that  the  forty-seven 
original  incorporators  of  the  company  secured  the  stock  at 
$150  per  share.  The  company  was  promoted  by  its  presi- 
dent through  the  Iowa  National  Investment  Company,  and 
the  organization  expenaeB  were  not  limited.  The  company 
advised  us  that  $40.65  per  share,  or  about  21%,  tbs  used 
for  promotion  expenses. 

Management  anu  Reputation. —  The  second  vice^reei- 
dent.  who  is  also  the  underwriting  manager,  has  had  twenty 
years  insuraaice  experience  in  the  State  of  Iowa.  When 
the  Rate  ha,v  of  Iowa  wm  enacted  in  1914  he  wm  selected 
to  take  charge  of  that  department  umler  the  Commieeioner 
of  Insurance,  which  position  he  held  until  his  connection 
with  this  company.  The  sec>retary  of  the  company  was  for 
five  years  chief  examiner  in  the  Insurance  Department  of 
Iowa. 

On  December  31.  1921,  tita  directors  owned  $95,800,  par 
value,  of  the  company's  $500,000  capital  stodc 

The  underwriting  losses  in  1917,  1918,  1919  and  1920 
were  largely  due  to  the  setting  up  of  reserves  for  unearned 
premium  Halnlity. 

Expenses  have  been  moderate  for  a  comparatively  new 
coni|)any,  with  a  downward  twidency.  In  1921  the  pre- 
mium volume  decreased,  with  a  somewhat  higher  expense 
ratio,  and  loss  ratio  above  normal. 

Tile  company  bears  a  good  reputation  for  loss  settlements. 
The  investments  are  of  high  character.  The  security  valu- 
ations shown  in  this  statement  are  those  fixed  by  the  Con- 
\-«ntion  of  Insurance  Commissioners.    The  mortgage  loans 


consist  of  flrat  Hens  on  Iowa  property,  and  bear  interest  at 
from  5%  to  6%. 

Kinds  of  Iksubance  WBirmf. —  The  company  transacts 
fire,  lightning,  tornado  and  autconobile  fire  and  th^t 

insurance. 

Tebbitobt.— It  is  licensed  in  Colo.,  111.,  Iowa,  La.,  Mass., 
Mich.,  Mont,  Nev.,  N.  H.,  N.  J.,  N.  Y..  N.  C,  Ohio.  Pa., 
Texaa  and  W.  Va. 

Dividend. — 1921,  6%. 

Ofticebb. —  President,  F.  L.  Miner;  honorary  vice-presi- 
dent, Parley  Shrfdon;  first  vice -president  and  secretary, 
C.  M.  Spencer;  second  vice-president  and  underwriting 
manager,  C.  S.  Vance;  treasurer,  Frank  P.  Flynn. 

DiBEGTOBS. — 

Adams,  H.  C,  Algono,  la ,  member  of  General  Assembly, 
banker  and  capitalist. 

Beebe,  K.  W.,  Hampton,  la.,  banker  and  lumber  dealer. 

Beman,  C.  Ed,  Oskaloosa,  la.,  banker. 

aark,  B.  B.,  Red  Oak,  la.,  banker. 

Flynn,  Frank  P..  Dee  Moines,  la.,  banker. 

Fnwisham.  A.  D.,  Marengo,  la.,  lumber  and  coal  dealer. 

Grossman,  O.  A.,  Waverly,  lo.,  banker. 

Groves,  Mack  J.,  Eetherville.  la.,  banker,  insurance  and 
capitalist. 

Hopkins,  F.  M.,  Guthrie  Center,  la.,  banker. 
Hoyt,  £.  H.  Capitalist,  Des  Moines,  la. 
Manahan,  C.  A.,  physician,  Vinton,  la. 
Miner,  Frank  L.,  Dea  Moines,  la.,  Insurance. 
McKlveen,  Samuel,  C&iarlton,  la.,  banker. 
Oleson,  0.  M.,  Fort  Dodge,  la.,  wholesale  druggist. 
Pickett,  Adam,  Creaton,  la.,  attorney. 
Schwaner,  J.  E.,  Winterset,  la.,  merchant. 
Sheldon,  Parley,  Ames.  la.,  banker. 
Spencer,  C,  M.,  Des  Moines,  la. 
Vance,  C.  S.,  Des  Moines,  la. 
Voss,  C.  L.,  Dennison,  la.,  banker. 
Wohlenberg.  C.  J.,  Holstein,  la.,  banker. 
Stockholdebs'  Annual  Meeting. —  Fourth  Wednesday 
in  January. 


Fire. 

Gross  premiums   ...    $551,.36B  00 

Keinsnrance   72.641  98 

Return  premiums  , .      147.110  35 

Net  premiums    331,016  73 

Losses  to  prma.  wrtt'n 

Interest,  etc.,   

Profit  on  sale  of  bonds. 


Uotor 

Vehicle. 
96,020  40 

"'"8.iV45 
4.1Se  96 
56.7 


Inoohe,  1921. 


Aircraft. 
$118  47  . 

—70  87 


Inland 
NaT. 


,496  99 
373  00 


Tornado, 

etc. 
$37,100  28 
8.346  12 
6,962  76 
26,851  40 
22.2 


HsU. 
$7  92 


Sprinkler 
LieikaEe. 
$434  98 


Riot,  Bx- 
plo..  etc. 
f  1,0S4  54 


7  82 


136  02 
296  96 
12.4 


383  01 
691  53 
3.3 


TOUIB. 

696.164  66 
75.»Sr7  10 
156,Slf4  93 
363,582  62 


TOTAL  INCOME    $421, 452  61 


Fire. 

Gross    amount  paid 

for  losses    $250,934  94 

Reinsurance   40.276  29 

Salvage   3,017  26 

Net  amt.  paid  policy- 

hotders  for  losses.  207,611  39 


Motor 

Vehicle. 

93.K94  Oi 
1,513  32 
4  98 

2.37B  74 


Dibbubsehexts.  1921. 

Inland  Tornado, 
NaT.  etc. 


Aircraft. 
9398  64 


Underwriting  expenses  . . . 
Dividends  to  stockholders. 
Investment  expense   


396  64 

.$177,344  05 
30,000  OC 
1.858  79 


96,250  17 
276  48 


Hall. 


E^rlnkler  Riot,  Ez- 
Leokaga.    i^o.,  etc. 


  5,973  69   

Agents'  balance  charged  off. 


(70  S» 

ii 
70  28 


922  70 


22  70 


Totals. 

$261,670  78 
42.060  0» 
3,0S2  36 

216^  U 
176  12 


TOTAL  DISBURSEMENTS  .,  jTT:.^  _  *4aL^30  30 
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IOWA  NATIONAL  FIRE  INS1 
Ratiob  to  PBSHiDitB  WsnTER.— Loises  ineurred,  60.0%; 
underwritiog  expenses,  48.8%;  underwriting  Um8,  11.5%. 

RATioa  TO  PsEiauua  Eaeiies, —  Losks  incurred,  63.0%; 
expenBM  ineurred,  46.5%;  underwriting  low,  11.1%. 

MiSOELLAHBOUB. —  Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $30,687,710;  motor  vehicle, 
$320,046;  tornado,  etc,  «6,093,076;  hall,  $114;  iprinlder 
leakage,  $96,065;  riot,  etc.,  9275,393;  net  risks  in  force  on 
business  effective  prior  to  Jan.  1,  1021,  $36,320,936;  net 
premiuniB  in  force  on  business  on  and  after  Jan.  1,  1921, 
fire,  $330,578.40;  motor  vehicle,  $4,136.23;  tornado,  etc, 
$29,845.12;  hail,  $7.92;  sprinkler  leakage,  $260.96;  net 
premiums  in  force  on  business  effective  prior  to  Jan.  1, 1021, 
$360,273.83. 

UnDEBWBiTUta  Exhibit,  1021. —  Premiums  earned  dur- 


LANCE  COMPANY— 0(m*Mni«d. 

ing  1021,  $375,670.60;  loss  from  underwriting  prt^  a&d 
loss  it«ns,  $2,686.92;  total,  $372,983.68. 

Losses  Incurred  during  1021,  $240,096.72;  onderwritong- 
expenses  incurred  during  1021,  $174,714.28;  total,  $414,- 

810.00. 

Lobs  from  underwriting  during  1021,  $418,826.32. 

IimsTUENT  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $63,260.20;  pro&t  on  famatmeota  during  1021,. 
$671.50;  totaJ,  $63,831.70. 

Investment  «q>enseB  incurred  durii^  1021,  $1,858.70. 

Gain  from  investments  during  1021,  $61,972.91. 

Gain  aitd  Loss  Exhibit,  1921. —  Gains:  laveatmeuta,. 
$61,072.91;  other  sources,  $029.99;  total,  $62,002.90. 

Loaaea:  Underwriting,  $41,826.32;  dividends,  $30,000.00; 
toUl,  $71,826.32. 

Sur{>luB,  December  31,  1020,  $288,304.31;  decrease,  $8,- 
823.42;  surplus,  December  31,  1021,  $274,470.80. 


IROQUOIS  FIRE  INSURANCE  COMPANY, 
Pooria,  IlL 


Histobt. —  This  company  was  incorporated  under  the 
laws  of  niisoia  March  27,  1920,  with  an  authorized  capital 
of  $100,000  and  was  licensed  by  the  Insurance  D^Htrtment 
of  that  State  March  9,  1021.  It  began  business  April  1, 
1021,  with  $100,000  paid-in  capital  and  surplus  oootributed 
of  $21,424.46.  The  par  value  of  the  shaiea  is  $60. 

Two  thooaand  M  the  first  issue  of  aharea  were  woM  for 
$160,000,  $100,000  being  credited  to  capital  stock  and  the 
balance  above  oi^anixation  expenses,  to  surplus.  The 
organization  expense  or  commissions  on  sales  of  etodu 
amounted  to  $22,600.  The  preUmiaary  ezpemsea  amounted 
to  $6,075.54.  A  second  issue  of  13.000  shares  was  put  on 
the  market  to  be  sold  at  $100  per  share.  Of  this  issue,  we 
were  advised  that  on  August  31,  1021,  3,808  shares  were 
■old  and  that  the  organisation  ucpeose  or  commiaaioiis  on 
sales  of  stock  of  this  issue  amounted  to  16%  and  the  pre- 
liminary expense  to  1.0%.  On  December  31,  1921,  the 
paid  in  capital  had  been  increased  to  $250,000,  and  the 
company  had  net  surplus  of  $20,440.67,  but  we  were  w>t 
advised  as  to  the  amount  contributed  to  surplus  nor  the 
additioaal  amount  expended  for  organization  expense*. 

This  eom^Muiy  started  to  organiM  with  headquarters  in 
Chicago.  IIL,  Henry  J.  Woesaner,  formerly  secretary  and 
managing  underwriter  of  the  Marquette  Natfontfl,  being 
active  in  the  pronuiiion,  WtUiam  L.  Diekdtmao  being  asso- 
ciated with  him  as  secTetady  and  trea''orer.  Somt  of  the 
promotion  methods  were  subject  to  criticism. 

Tbe  company  later  moved  its  offices  to  Peoria,  lU. 

Manaoehent  and  Refutation. —  The  Underwriting 
maDagement  is  in  the  hands  of  HareM  W.  'IjettoD,  176  West 
Jaehson  Boolvnird,  ChiMgo,  III.,  who  is  in  exedlsnt  r^ute. 
and  is  the  United  autes  manager  of  the  Netherlands  Fire 
and  Life  Insurance  Company,  of  The  Hague,  Hollaaid,  and 
also  vioe-preeident  and  marnaging'  underwriter  of  tdie  Great 
Lakes  Insurance  Company,  of  Chicago,  HI. 

Onrcos.— President  B.  W.  WBson;  vloe^rssidcnt  and 


secretary,  E.  R.  Wilson;  treasurer,  A.  H.  Addison;  vice- 
president  and  managing  underwriter,  Harold  W.  Letton. 

DiSECiOBS. —  The  directors  are:  E.  W.  Wilson,  president 
American  Nationai  Bank,  Pekin,  111. ;  president  Wilson  Pro- 
vision Co.,  Peoria.  lU.;  director  State  Xniat  and  Savings 
Bank,  Peoria,  IIL;  K.  R.  Wilson,  ^uresident  Brown  B^tIbb 
Breeders  Association,  Peoria,  IIL;  A.  H.  Addison,  Utnaerfy 
cashier  Cmtral  NatioMl  Bank,  Peoria.  111.;  C.  A.  Farwell; 
Peoria,  ID.;  Frank  T.  Miller,  vice-president  Home  Savings 
and  State  Bank,  Peoria,  111.;  Warrm  Kinaey,  Kinsey  and 
Mahler  Co.,  Pedria,  III.;  A.  H.  Purdie,  cashier  American 
National  Bank,  Pekin,  111.;  J.  F.  Sturgeon,  cashier  Wood- 
ford County  National  Bank,  El  Paso,  lU.;  David  Cation, 
president  First  SUte  Bank  Co.,  Williamsfield.  111.;  F.  W. 
Jncobes,  cashier  San  Jose  State  Bank,  San  Jose,  111.,  W.  H., 
Springer  (proposed),  president  Stanford  State  Bank,  Stan- 
ford, HI.;  W.  T.  Pratt  (proposed),  cashier  Peoples  State 
Bank,  Cliandlerville,  IIL,  W.  R,  Davis  (proposed),  cashier 
Smithaeld  State  Bank,  Smithfield,  HI.;  J.  H.  Hedrich 
(prt^osed),  president  First  State  Bank  of  Tiskilwa,  Tis- 
kilwa,  111.;  W.  W.  Crabb  (proposed),  cashier  Tasewdl 
County  National  Bank,  Ddavan,  111. 

We  quote  sxtracts  from  the  December  31,  1021  annual 
statement  of  the  company  as  follows: 


Opital  paid  in   $250,000  00 

Total  admitted'  aawts   283,352  00 

Net  surplus   29, 440  67 

Unearned  premiums.   3,  606  43 

Net  premiums  written   4,240  32 

Net  pronaums  earned   543  80 

Net  losses  paid.    127  76 

Net  expenses  paid   6,758  98 

Looses  incurred   127  76 

ExpcnFH*  incurred   6, 7S6  08 

Underwriting  loss   6,342  K 

Gain  frtHD  Investments     1,728  63 
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KNICKERBOCKER  INSURANCE  COMPANY  OF  NEW  YORK, 


William  Street,  New  York,  N.  Y. 


Admitied  Assets, 


Mortgage  loans  on  real  estate   $109,  750  00 

Interest  due  and  accrued  thereon   1, 627  82 

Bonds  and  stocks  owned   998,010  00 

Interest  due  and  accrued  thereon   6,591  14 

Cash  in  banks  and  office   120, 650  86 


ECEUBEB  31,  1921. 

Agents'  balances  not  over  three  months  due.       186,386  10 

Reinsurance  treaties  and  accounts   23,454  10 

Reinsurance  due  on  paid  losses   12,010  17 

Other  admitted  assets   7,960  01 

TOTAL  ADMITTED  ASSETS   $l7462.448  60 


Ocean 

Losses  and  Claims:  Fire.  Uartne. 

Total  . . . . :   tm,m  00  «t30.3e7  94 

Reinsurance    232,844  »4    48,000  08 

Net  DDfiald  cUlms...        88,884  06    82,268  86 

Ui>earned  premiums  

Katimated  taxes  hereafter  payable  

Funds  held  under  reinsurance  treaties . . . . 
Estimated  expenses  of  investigation  and  ad- 
justment of  losses   

TOTAL  LIABILITIES,  except  capiUl. 


LlABlUTIES,  DeCEMBEB  31,  1921. 

Motor  Inland  Tornado,  Sprinkler  Biot,Bx- 

Vehicle.  Net.        etc.          Ball.      Leakage,  plo^etc.  Totals. 

%SS,tm  29  911.042  00                                        t879  00       |U2  00  tS18,7fl9  28 

50,7(12  30  6,044  00                                                          39S  00  337.S48  32 

4,626  99  4|998  00                                          879  00         14  00  181,120  91 

$377, 159  &8     CAPITAL  PAIU  VP   '600,000  00 

12,000  00     NET  SURPLUS   •251,496  71 

38.267  00  •  

TOTAL    $1,402,448  60 

2.^03  50        •On  April  11,  1922,  the  capital  was  reduced  to  $400,000, 
$610,951  80     transferring  $200,000  to  surplus. 


Genebal  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  New  York  in  January,  1913,  and  began  business 
January  31,  1013.  Its  authorized  capital  was  $250,000.  all 
of  which  was  paid  in  with  $125,000  surplus  when  it  began 
business.  It  was  organized  by  Willcox,  Peck  &  Hughes,  of 
New  York,  an  old  and  well-established  underwriting  and 
brokerage  firm.  The  stock,  par  value  $10  per  share,  was 
sold  at  415  per  aliare. 

On  August  1,  1910,  control' of  this  company  was  pur- 
chased by  interests  identified  with  Corroon  &  Duffey,  Inc. 
On  December  31,  1919,  the  Equitable  Underwriters  (a 
Lloyd's,  operating  under  the  management  of  Corroon  t 
Duffey,  Inc.),  was  incorporated  under  the  title  of  the  New 
York  Equitable  Assurance  Company  for  the  express  pur- 
pose of  merging  this  institution  with  the  Knickerbocker 
Insurance  Company.  Details  of  this  merger  were  completed 
March  11,  1920.  During  1920  the  capital  was  increased 
from  $500,000  to  $600,000,  and  $100,000  was  contributed 
to  surplus.  At  a  meeting  of  the  stockholders  April  11, 
1922,  the  capital  was  reduced  to  $400,000  tbus  transferring 
$200,000  to  the  surplus. 

Management  and  Reputation. —  The  company  is  man* 
aged  by  Corroon  &  Duffey,  Inc.,  who  have  appointed  the 
Central  Fire  Office  Inc.,  general  agents,  at  02  William  street, 
New  York  City.  The  officers  of  the  Central  Fire  Office  are, 
T.  A,  Duffey,  president;  Wm.  J.  Reynolds,  vice-president; 
and  E.  G.  Froeb,  secretary.  It  also  acts  as  general  agent 
for  the  American  Equitable  Assurance  Co  of  Now  York, 
controlled  by  the  Corroon  &.  Duffey,  Inc.,  interests. 

The  Central  Fire  Office,  Inc.,  also  acts  as  Metropolitan 
District  manager  for  a  number  of  oUier  insurance  com- 
panies. 

On  December  31,  1921,-  the  dtrertors  owned  $184,134  of 
the  par  value  of  the  capital  tftock  of  $600,000. 

The  Kr  ickerhocker  Ins.  Co.  and  the  American  Equitable 
Assurann  Co.  guarantee  a  series  of  policies  issued  under 


the  title  "American  International  Underwriters."  and 
"Metropolitan  Assurance  Underwriters." 

lu  19*21  the  loss  and  expense  ratios  of  the  company  in- 
creased MMnewhat,  and  it  had  an  underwriting  lose  of  $190,- 
641.26.  The  company  disoontinued  writing  ocean  marine 
and  motor  vehicle  lines  in  1921,  and  had  only  a  eniall  net 
income  from  those  classes;  the  fire  inBuraace  volume  also 
reduced  considerably.  The  reduced  volume  tended  to  in- 
crease the  expense  ratio,  which  was  high,  the  less  ratio  was 
also  high  and  there  was  a  e<m«derable  ratio  of  und«rwriting 
loss. 

The  company's  loss  paying  record  is  a:cellent. 

The  securities  owned  are  high  grade.  The  security  valua- 
tions in  tfato  statemeot  are  those  find  by  the  Gonvenion 
of  Insurance  CommisHioners. 

Actiliation. — -Board  of  Fire  Underwriters  of  thePaciflc. 

Kinds  op  Insubanoe  Written. —  Fire,  marine,  tornado, 
civil  commotion,  riot  and  explosion  insurance. 

Dividends  Paid.— 1914  to  1917,  inc.,  6%;  1918,  3%; 
1919,  3.29^;  1920,  1921,  16%.  Total  dividends  paid 

since  organization,  $211>000. 

Tbbbitobt. —  It  is  licensed  in  Gal.,  Conn.,  Ida.,  HI.,  Mont., 
N.  J.,  N.  Y.,  Ore.,  Pa.  and  Wash. 

OvTiCEBa —  Frasident,  R.  A_  Gorroon ;  first  vice-presideat 
and  secretary,  Thomas  A.  Duffey;  second  vice-president. 
J.  F.  Corroon ;  third  vice-president,  John  A.  Campbell ; 
assistant  secretaries,  George  D.  Vail,  William  J.  R^mtds 
and  FraiUc  H.  Gibson. 

DittEOiOBB.— Corroon,  R.  A.i  Duffey,  T.  A.;  Omtoob,  J. 
F.;  Wide,  William;  Oampbell,  John  A.;  Chapal.  Antonta; 
Barker.  Wsnddl  P.;  Steuer,  Max  D.;  Donner,  Phillip  0.; 
Naumberg,  Aaron;  Uiughman,  E.  J.;  Falk,  Herbert  V.; 
Graham,  Sigsbee;  Hunter,  Bobert  W.j  Tma  Uentine, 
Robert. 

GcHERAL  iMCNTS. —  Central  Fire  Office*  Inc.,  02  WUllam 
street.  New  York,  N.  Y. 
StockholdbKb'  Annual  Meetino.— Second  Tuesday  in 

April. 
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KNICKERBOCKER  iNSURAN'CE  COMPANY  OF  NEW   YORK  —  Continued. 


OcesD 
Win.  MarlDe. 

OroH  pnmiams   t2,22»fiei  38  1125,755  63 

BelntDruce    M2,011  70     20.217  S7 

Betnni  premloaM....      802,U8  S8  25^47 

N«t  pramlnmi   iMLHl  31    T»,fl51  29 

I«Mestopnn>.writ'D  oUt  200.4 

Interest,  etc  

Increase  in  liabilities  during  the  year  on 
account  of  reinsurance  treaties  


Incoub,  1921. 

Motor         Inland  Toruado,  Sprinkler  Riot,  Ex- 

Veb)cl«.          NaT.        etc.          HalL  Leakage,  plo.,  etc. 

{103,976  51    (ie,3$4  55    $21,764  M  141,^24  IS 

—36.373  06       5.281  41   6,553  25  28.750  38 

U9,3»e  76     17,601  04    8,111  32  9.430  $2 

BS2  SI     23.003  10    7.100  39  3.013  OS 

aO;6  13.1 


$62,683  76     Other  income 


TMala. 

14077,667  19 

008,490 
uooajm  79 

eOB.231  85 


18.556  73 


80,584  52 


Total  Incoue    8720,056  86 


Ocean 
Fire.  Iffarlne. 

Oron   amount  Dald 

for  losses   tt406,S84  99  $164,162  38 

Beinsuranca    836.019  78     22.156  24 

Salrage    3,043  16     2,3i3  51 

Net  amt.  paid  poller-   .  „ 

holders  tor  losses..      266.822  05  150.630  68 


DiSBUBSCiouiTa.  1921. 


Motor 

Vehicle. 

1380,431  21 
328.167  91 
2,0»t  SO 


Inland 
Nar. 


Tornado, 
etc. 


HaU. 


Sprinkler 
Leakasa. 


$30,032  13    $2,455  45 

11.S70  15   1,^  68 

»  95   


Blot,  Ex. 
plOi^ete. 

97  35 
5  51 


50,179  71     19,027  03 


081  77 


Underwriting  expenses   $381,747.24 

Dividend)}  to  stockholder*   96,000  00 

Derrease  in  liabilities  during  the  year  on 


account  of  reinsurMice  treaties. 

Other  diebureemants  

Total  DiSBUBSEUENTa  


1  Si 


■Totals. 

»1.712.S76  51 
1.199,743  27 
7.545  21 

505.588  OR 

20,164  19 
8,405  87 
$961,965  32 


Ratios  to  PsEUtuua  WBiTTEif . — Losses  incurred,  65.7% ; 
undernTiting  expenses,  54.59ii;  underwriting  loss,  15.9%. 

Ratios  to  Pbeuiums  Eabnis. —  Losses  incurred,  63.0%; 
expenses  incurred.  50.8%;  underwriting  loss,  15.8%. 

Miscellaneous. — Net  riaka  io  force  on  busineaa  effective 
ea  and  after  January  1,  1921,  fire,  $46,391,693;  ocean 
marine.  $2,024,053;  inland  nar.  and  tranap.,  $862,236; 

sprinkler  leakage,  81,388.276;  riot,  etc.,  $1,380,816;  net 
risks  in  force  on  business  effective  prior  to  January  1,  1921, 
$23,807,100;  net  premiums  in  force  on  business  on  and 
after  January  1,  1921.  fire,  $417,351;  ocean  marine,  $32,- 
687;  Inland  nav.  and  tranap.,  $23,650;  sprinkler  leakage, 
$7,858;  riot,  etc.,  $2,189 j  net  premiums  in  force  on  bttsineas 
effective  prior  to  Januftry  1,  1921,  $261,534. 

UNOEBwKiTino  Exhibit,  1921,^ — Premiums  earned  during 
1921,  $615,104. 


Losses  incurred  during  1021,  $399,638.99;  underwriting 
expenses  incurred  during  1921,  $312,556.09;  total.  $712,- 
195.08. 

Loss  from  underwriting  during  1921,  $07,001.08. 

iHVEBTHEirT  ExHUTr,  1921. —  Interest,  etc.,  earned  during 
1021,  $60,639.19;  profit  on  investments  during  1021,  $19.- 
059JtO;  total,  $79,699.03. 

Loss  on  investments  during  1921,  $4,700;  investment 
expeusea  incurred  during  1921,  82,218.05;  total,  $6,918.05. 

Gain  from  investments  during  1921,  $72,780.98. 

Gaix  and  Loss  Exmarr,  1921. —  Gains:  Investments, 
$72,780.98;  other  sources,  $2,292.92;  transfer  to  reinsur- 
ance accounts,  $47,140.87;  totol,  $122,223.57. 

Losses:  Underwriting,  $97,001.08;  dividends,  $96,000; 
total,  $103,001.06. 

Surplus,  December  31,  1920,  $822,274.22;  decrease,  $70,- 
777.51;  surplus,  December  31.  1021.  $251,496.71. 


LAFAYETTE  FIRE  INSURANCE  C'OMPAW 
2123  Magazine  Street,  New  Orleans,  La. 


Aduitted  Assets,  Decembeb  31,  1921. 

Real  estate  owned,  market  value   $4,500  00 

Mortgage  loans  on  real  estate   04,225  00 

Bonds  and  stocks  owned,  market  value....  664,751  00 

Interest  due  and  accrued  thereon   8,430  00 

Cash  in  hanks  and  office   640  08 

AgentV  balancea  oot  over  ^ree  montlis  due  0,285  51 

Furniture  and  fixtures   1,600  00 

TOTAL   ADMITTED   ASSETS   653,331.59 


Llabiuties,  Dkckmbeb  31.  1921. 

Xet  unpaid   claims   $2,502  5"> 

Unearned  premiums    61.572  75 

Dividends  to  stockholders,  unpaid   16.020  00 

Due  for  Iwrowed  money   3, 000  00 

TOTAL  LIABILITIES,  except  capital  $88,996  30 

CAPITAL  PAID  UP   200.000  00 

XET  SURPLUS   360. 336  2!» 

TOTAL    $653,331  59 


Genebal  Review. 

HiSTOBT. — This  company  began  business  in  1869  with  an 
authorized  capital  of  $160,000.  of  which  $46,500  was  paid 
in,  the  balance  ($103,500)  being  subscribed  and  paid  in 
later  by  stock  dividends. 

In  October,  1010,  H  was  voted'  to  amend  the  charter, 
increasing  the  capital  stock  to  $200^000,  and  permitting 


the  company  to  write  tornado  and  windstorm  insurance 
in  ad^tka  to  firs  inanmnee. 

The  new  stock  was  sold  at  $200  per  share,  thus  increas- 
ing the  paiA-in  capital  to  $200,000  and  adding  $50,000  to 
surplus. 

The  par  value  of  the  stock  is  $100  per  share. 
Manaqbufint  and  Reputation. — The  company  is  well 
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LAFAYETTE  FIKE  INSUR 
managed,  bears  a  good  reputation,  and  baa  made  excellent 
progress.  It  does  purely  a  local  buBiness,  wbicb  has  been 
very  inrofttable,  but  aubjecte  it  to  the  conflagration  hazard. 
It  htts  never  failed  to  pay  a  dividmd  of  at  least  10%  per 
annum  since  1878. 

The  control  of  the  Company  is  in  a  comparatively  few 
hands.  On  December  31,  1921,  its  directors  owned  $5&,400, 
par  value,  of  its  $200,000  capital  stock. 

The  company  is  in  exoellent  repute  concerning  its  gen- 
eral treatment  of  loss  claims. 

Its  average  expense  ratio  has  been  normal  and  its  loss 
ratio  has  <been  low.  In  1919  it  bad  very  low  losses.  In 
1020  it  showed  a  small  underwriting  loss.  In  1921  it 
made  a  substantial  rate  of  underwriting  gain. 

Its  investments  are  of  goodi  character.  The  security 
valuations  in  this  statement  are  based  upon  quotations 
On  the  New  Orleans  stock  exchange. 

Kinds  of  Insubance  Wbittbn. — Fire  and  tornado 
insaranoe 

Tebbstoby. — It  is  licensed  only  in  Louisiana  and  Penn- 
sylvania. 

DiriOENDS. — In  recent  years  it  has  paid  dividends  as 
follows:  1900  to  1904,  inc.,  20%;  1906  to  1907,  inc.,  10%; 
1908  and  1909,  12%;  1010  to  l»lfi,  inc.,  15%;  1916  to 
1921,  inc.  16%. 

Officebs. — President,  John  X.  Wc^ann;  vice-president* 
Joseph  Trancfaina;  secretary,  A.  J,  Wegmannj  injector, 
Edward  J.  Mullen. 

DlEECTOBS. — 

Biiumann,  Joflepli,  retired. 

Dart,  Henry  P.,  attorney-at-law,  Dart,  Kernan  ft  Dart. 
Faivre.  George  M.,  retired. 

Gambel,  Adam,  manager,  Henderson  Sugar  Befinery. 

Gras,  F.  W,  retired. 

Hartfton,  M.  J.,  general  agent. 

Hoffman,  Walter  H.,  levee  engineer. 

Holmes,  John  T.,  merchant. 

Miller.  ChriBtian,  retired. 

CKeefe,  A.  J.  merchant. 

Pfeffer,  Henry  P.,  contractor. 

Regal,  A.,  reUred. 

Schuler,  L,,  real  estate  agent. 

Skardon,  A.  Norton,  merchant,  A.  W.  Skardcm's  Sons. 
Thuem,  R.,  retired. 
Tranchina,  Joseph,  retired. 
WegTiiann,  John  X.,  president  of  company. 
Young,  Jacob,  manufacturing  jeweler. 
Stockhou)EBs'  Anntal  Mebtino. — Second  Wednesday  in 
January. 

Income,  1921. 
Fire,  gross  premiums,  $85,996.07;  reinsur- 
ance, $21,140.81;  return  premiums,  $16,- 
328^;  net  pranrums   $48,625  73 


ifCE  COMPANY— Coil  (inued. 

Tornado,  etc. :  G  roes  premiums,  $2,788.91 ;  re- 


turn premiums,  $47/.09;  net  premiums..  2,310  92 


TOTALS,  gross  premiums,  $88,783.98; 
reinsurance,  $21,140.81;  return  pre- 
miums, $16,806.&2;  net  premiums...  60,836  65 

Interest,  etc   24,963  60 

Refund  from  U.  S.  on  1917  income  tax,...  79  66 

Borrowed  money   (grose)   10,600  00- 

Gross  pr<^t  on  sale  of  btmds   2,626  OO 

Other  inc(nne.   2& 


Total  Incohb   $88,929  71 

Disbursements,  1921. 
Fire,  groBS  amount  paid  for  losses,  $28,- 

09164;   reinsurance,  $3,979.49;  salvage, 

$60,21 ;  net  amount  paid  policyhiOlders  for 

losses.   $24, 062  84 

Tornado,  etc.,  net  amount  paid  policyholders 

for  losses.   170  45 


TOTALS,  gross  amount  paid  for  losses, 

$28,270.99;    reinsurance,  $3,07A.49; 

salvage,  $60.21 ;    net   amount  paid 

polioyholders  for  losses   $24,282  29 

Underwriting  expensee.   .28,317  62 

Dividends  to  ctoekholder*   92,000  00 

Other  disbursemcDts   12, 683  46 


Total  DiSBiTBSEiacNin   $67, 133  30 


Raxios  to  FsnciUHS  Wuttek. —  Losses  paid :  fire, 
49.6%;  tornado,  etc.,  7.7%;  losses  inennred,  34.7%;  under* 
writing  expenses,  65.7%;  underwriting  profit,  26.5%. 

Ratiob  to  Premiums  Eabnbj. —  Losses  incurred,  29.3%  ; 
expenses  incurred,  47.0%;  underwriting  profit  22.4%. 

UnoEBWBlTiNo  Exhibit,  1921. — Premiums  earned  dur- 
ing 1921,  $60,212.87;  loss  from  underwriting  profit  and 
loss  items,  $778.81 ;  total,  $59,434.06. 

Losses  incurred  during  1921,  $17,643.92;  underwriting 
expenses  incurred  during  1921,  $28,317.62;  total,  $46,961.54. 

Gain  from  underwriting  during  1021,  $13,472.^ 

Iftestueivt  Exhibit,  1921. — Interest,  etc.,  earned  during 
1 92 1 ,  $33,365.01 ;  profit  on  investments  durii^  lOfil, 
$15,488.40;  total,  $48,&63.41. 

Loss  on  inveetments  during  1921,  $2,100.00;  investment 
expenses  incurred  during  1921,  ^l,171Ji»;  total,  $3<,271.69. 

Gain  from  inve«tmentfl  daring  IfSl,  $46,681.82. 

Gair  and  Loss  Exhibit,  1921.— Gaina;  Underwriting, 
$13,472.52;  investments,  $46,681.82;  total,  $69,064.84. 

Loss  from  dividends,  $32,000. 

Surphis,  December  31,  1920,  $342,281.96;  increase, 
$27,064.34;  surplus.  December  31,  1921,  $369,886.29. 
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LA  SALLE  EIRE  INSURANCE  COMPANY, 
801  Carondelet  Bldg.,  New  Orleans,  La. 


Aduitted  Assets,  Dioihbbb  SI,  1921. 


MtHTtgage  loani  on  real  aaUtte   964, 6M  M 

Intamt  due  and  Mcraed  thareon   8,MT  09 

Loans  on  collateral  security   IS.  000  00 

^terest  due  and  accrued  thereon   680  00 

^^^^and  stocks  owned   624,962  89 

j^^Hc  due  and  accrued  thereon   T.  116  61 

Cfflnn  banks  and  office   34,879  48 

Agents*  balances  not  over  three  mon^  due  14, 780  06 

Participating  certificates,  696   34, 1^  00 

Certillcates  of  deposft,  4%   48,462  03 

Reinsurance  recovered  on  paid  losses   11  84 

Accrued  interest  on  above   1, 147  IS 


TOTAL  ADMITTED  ASSETS   «739,06B  08 


Genebal  Review. 
HiSTOBT. —  This  company  was  incorporated  as  the  Lilwrty 
National  Fire  Insuraoce  Company,  under  the  laws  of  the 
State  of  Ixnilaiana,  February  24,  1920,  and  was  licensed 
June  22,  1920,  and  commaneed  business  July  12,  1920.  witli 
an  authorized  capital  of  4200,000.  Tbe  title  was  changed 
to  the  above  in  1921.  The  organization  of  the  company 
was  started  in  1019  with  a  proposed  capital  and  surplus  of 
#2,000,000.  Its  statement  as  of  December  SI,  1920,  showed 
paid-in  capital  of  $199,980  and  net  surplus  of  $32,004.38. 
Daring  1921  $324,660  was  paid  in  to  capital  and  $160,> 
244.54  was  contributed  to  surplus.  The  par  valne  of  the 
shares  is  $30. 

At  a  stockholders'  meeting,  February  17,  1922,  the  charter 
was  amended  making  the  authorized  capital  $568  590.  The 
company  is  still  collecting  unpaid  subecriptlons  and  plans 
that  as  about  $60,000  additional  is  collected  special  meet- 
ings of  the  stockholders  will  be  called  to  authorize  increfwes 
in  the  capital,  until  that  it«n  is  brought  to  $000,000  or 
$650,000. 

Maraoement  A:fD  Refutation. —  The  managing  under- 
writer of  the  company  is  H.  H.  Rimington,  who  has  been 
engi^ed  in  the  fire  insurance  business  for  many  years  in 
executive  and  field  capacities.  He  was  at  one  time  manag- 
ing underwriter  of  the  Jefferson  Fire  Insurance  Company, 
which  was  then  doing  a  general  fire  insurance  business. 
He  is  capable  and  in  good  repute.  In  1920  the  company 
did  only  a  small  business,  and  the  expense  ratio  was  high, 
as  might  be  expected  with  a  new  company.  In  1921  the 
company  wrote  a  small  amount  of  business  and  the  expense 
ratio  was  still  high,  resulting  in  a  comparatively  heavy 
underwriting  loss.  At  December  31,  1921,  the  directors  of 
the  company  owned,  at  par,  $42,690  of  the  stock  of*  the 
company. 

The  securities  owned  by  the  company  shown  in  the  state- 
ment are  of  high  class,  carried  at  market  values.  The 
mortgages  are  well  secured  by  Louisiana  city  and  farm 
pn^ierties. 

The  company  writes  business  in  Pacific  Coast  territory 
through  J.  F.  McGee  of  San  Francisco,  in  states  in  which 
it  is  not  regularly  licensed. 

Kinds  of  Iitscbance  Wbitten. —  Fire  and  tornado. 
Tebbteobt. —  Louisiana  and  Tennessee.   Wlien  the  com- 


LlABUJTIES,  DeCEUBEB  31,  1921. 

LOSSES    AND    CLAIMS:    Fire,  total, 
$3,442.06;  reinsurance,  $747.31;  total  un* 


paid  claims    $2,  694  75 

Unearned  premiums    38,004  93 

Salaries,  rents,  etc.   2, 178  94 

Estimated  taxes  hereafter  pliable   2,031  76 

Estimated  adjustment  eipenseB   160  00 


TOTAL  LIABILITIES,  except  capital.       $46,060  S7 

CAPITAL  PAID  UP   624.640  00 

NET  SURPLUS    169,361  71 


TOTAL   $739,062  08 


pany's  organization  is  completed,  it  plana  to  seek  admit- 
tance to  a  number  of  other  states. 

Oinoiss. — ^President,  H.  H.  Rimington;  vice-president 
Chas.  J.  Babst;  secretary  and  treasurer,  Cbas.  F.  Vo». 

Dibectobb. — 

Teal,  Chas.  H.,  former  State  Senator,  Colfax,  La.,  active 
farmer  and  stock  raiser,  vice-president  Big  Pine  Lumber 
Co.,  Colfax,  La.,  vice-president  latt  Lumber  Co.,  Colfax,  Ia. 

Caffery,  CAas  D.,  attorney-at-law,  Lafayette,  La. 

Williams,  H.  P..  capitalist  and  lumberman,  Patterson,  L«. 

Sinclair,  F.  W.,  president  Sinclair  Agency  Inc.,  general 
insurance,  New  Orleans,  La. 

Roy,  y.  L.,  Natchitoches,  La.,  president  Louisiana  State 
Normal  School. 

Thomas,  Dr.  John  N.,  Pineville,  La.,  superintendent  Louis- 
iana Hospital  for  Insane. 

Wilkinson,  Horace,  Port  Allen,  La.,  banker,  sugar  planter 
and  manufacturer. 

Breaux,  Judge  Joseph  A.,  New  Orleans,  La.,  former  mem- 
ber of  Supreme  Court,  president  New  Iberia  National  Bank, 
New  Iberia,  La. 

Gilbert,  T.  B.,  Sr.,  Wiener,  La.,  member  of  State  Senate, 
banker  and  planter. 

Kent^  R.  A.,  Flnker,  La.,  banker,  merchant  and  lumber- 
man. 

Rimington,  H.  H.,  president  of  the  company^ 

Eenzel,  William  H.,  president,  W.  H.  Kenzel  A  Co.,  N.  Y., 
general  ineuranoe. 

McKowen,  T.  C-,  capitalist  and  merchant,  Lind&ay,  La. 

Babst,  Chas.  J.,  capitalist  and  treasurer  Eureka  Home- 
stead Society,  New  Orleans,  La. 

Stubbe  G.  W.,  superintendent  Engineers  Kentwood  & 
Eastern  Railway  Co.,  Eentwood,  La. 

AiTiLiATiONS. —  Western  Insurance  Bureau. 

Stockholdkbs'  Ajthdal  MEETiito. —  Third  Friday  in 
February. 

Ihoohb,  1921. 
Gross    premiums,    $113,963.73 ;  reinsur- 
ance,   $34,71flLl2;     return  prMB&ume, 


$24,780.22;  net  premiums   $54,473  3ft 

Interest,  etc.    23,  608  62 

Profit  fr<Hn  sale  assets   66  50 


Total  Income    $78, 147  51 
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LA  SALLE  FIRE  INSURANXi:  COMPANY  — CoiirniMd 

D18BUBBEHERT8,  1921.  9'yi£13.30;  net  premininB  in  force  on  bueiness  elTectin 

OroKB    amount     paid    for    loupes,    937,-  prior  to  Jan.  1,  1921,  $10,765.72. 

66';.43;  reioBuranoe,  $15,018.31;  salvage,  CNDrawwriHO  Kxhibit,  1921. —  Premiums  earned  during 

$O.QB;  net  amount  paid  policjholders  for  1021,  $30,588.06;  gain  from  underwriting  profit  and  logs 

losf-s                                                          $22,648  13  items,  $227.60;  toUl,  $36,815.56. 

Undenriting  expenseB                                        58,626  11  Locses  incurred  during  1021,  $21,669.28;  underwriting  ex- 

Invp^  lent  expenBes                                           1,485  08  penses  incurred  during  1921,  $61,649.13;  total,  $83,318.41. 

  ■  L0B8  from  underwriting  during  1021,  $46,502.85. 

Ti  v\h  DisBUBSEMENTB                             $82,710  2B  Investiibkt  ExHiDiT,  1021.— Interest,  etc.,  earned  dur- 
ing 1921,  $33,353.88;  profit  on  investment  during 

RAins  TO  Pkeuums  Wbitten.— Losses  paid.  $65.50;  total,  $33,4111.38. 

losses  incurred,  39.8%;  underwriting  expenses,  107.6%;  Lobs  on  investments  during  1921.  $7,457.76;  invesil 

underwriting  loss,  85.4%.  expenses  incurred  during  1921,  $1,435.98;  total,  $8,893.74. 

Gain  from  investments  during  1921,  $24^25.64. 

Ratios  TO  Premiums  EABNED.-Losses  incurred,  59.2%;  ^^^^          Lo^^                 1921^  Gains:  Investment., 

expenses  incurred,  168.5%;  underwriting  loss  127.1%.  $24,625.64;  from  stockholders.  $1584!44.54;  tot*l,  »I8».- 

MiscEiXAHEOUB. —  Net  risks  in  force  on  business  effective  770.18. 

on  and  after  Jan.  1,  1921,  $3,153,802;  net  risks  in  force  on  Lobs  from  underwriting,  $46,502.85. 

business  effective  prior  to  Jan.  1,  1921,  $643,115.    Net  Surplus,  December  31,  1920,  $32,094.38;  increase,  $137,- 

premiums  in  force  on  business  on  and  after  Jan.  1,  1921,  207.33;  surplus,  December  31,  1921,  $169,361.71. 


LAW  rXIOX  AND  ROOK  INSFRANCE  GOUfPANV,  LTD., 

London,  England. 

UNITED  STATES  BRANCH.  50  WILLIAM  STREET,  NEW  YORE. 
EXECUTIVE  OFFICE,  20  TRINITY  STREET,  HARTFORD,  CONN. 

Admitted  Assets,  U.  S.  Bbahch,  Dbceubeb  31,  i92L 

Bonds  aiid  stocks  owned,  market  value...  $1,368,585  00     Agents*  balances  not  over  tluee months  due.  148,952  7d 

Interest  accrued  thweon                                 16,733  80     Reinsurance  due  on  paid  losses    1.867  78 

Cash  in  banks  and  ofBce   '  103, 401  80  TOTAL  ADMITTED  ASSETS   $1,720,540  60 


ijABiiJTiES,  U.  S.  Bbauch,  Decekbeb  31,  1921. 


Losses  and  Claims: 

Total   

Kelnsurauce   

Net  unpaid  claims... 


Ocean 
Fire.  Uarlne. 

fl62,22i  M   

91.TW  41   

m4a6  23   


Motor 
Vehicle. 
128,032  00 
8,258  01 
17.823  09 


Inland 

Nav. 


I'nearnwl  premiums   $719,  S77  96 


Contingent  commissions,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable   

Estimated  expenses  of  investigation  and  ad- 
justment of  losfies   


6,068  25 


Genebal  Review. 

History.— This  company  was  estaliHshed  in  180li.  Its 
authorized  capital  is  £2,075.000,  with  £1,575,000  subst-ribed 
and  £406,051  paid  in.  In  1892  this  company  purchased 
the  Crown  Life  Insurance  Company,  at  which  time  it 
issued  £283.360  of  4%  debentures,  redeemable  at  par  on 
December  31,  1942.  In  1006  it  issued  £200,000  in  deben- 
tures, carrying  4\ii%  interest,  to  meet  the  losses  sustained 
in  the  conflagration  at  San  Francisco,  Ca).  These  de- 
bentures were  payable  in  fifteen  years  at  par,  or  any  time 
after  the  expiration  of  five  years,  at  £102  for  each  £100 
of  stock,  and  this  waa  done  in  1010.  Prior  to  1000  this 
company  was  known  as  the  Law  Union  and  Crown  In- 
snrance  Company.  In  that  year  the  business  of  the  Rock 
Life  Assurance  Company.  Ltd.,  of  London,  was  merged  with 
this  company  and  the  present  title  was  adopled. 

This  company  entered  the  United  States  in  1897. 


Tornado. 

etc. 

9  54 
60  33 


Hall. 


Sprinkler   Riot,  Ex- 
Leakase.    plo.,  etc. 
180  00  


50  00 


Totals. 
im.O'M  96 

sp.aoo  ss 


TOTAL  LIABILITIES,  ezc^t  deposit 


4,500  00  capital   ;   $850,045  78 

1,500  00      NKT  SURPLUS,  U.  S.  Branch,  including 
38,700  00        deposit  capital    860,594  83 


TOTAL  $1,720.  .MO  50 


Karlv  in  1919  the  Ix)ndon  and  Lancashire  Insurance  Co., 
Ltd.,  of  London,  purchased  control  of  tills  company,  and  it 
was  continued  as  a  separate  institution. 

HoUE  Office  RESOfBCEs. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  tlie  paj- 
ment^of  losses,  wherever  incurred.  The  Home  Office  balance 
sheet,  as  of  December  31,  1920,  which  includes  all  its  assets 
and  liabilities,  showed  the  following:  Total  assets.  $58,- 
261.934.31;  capiUl  paid  in.  $1,979,760;  consisting  of  capl> 
tal  $826,000  and  debenture  stock  $1,154,760;  surplus  fund, 
$2,584,492.25.  (An  arbitrary  rate  of  exchange  has  been 
used;  see  note,  page  vii.) 

Manaoement  AKn  Reputation. —  The  company  is  in  ex- 
cellent standing  at  ita  home  and  abroad.  In  1919  the 
management  was  transferred  from  Hall  &  Henshaw,  New 
York,  to  A.  G-  Mcllwaine,  who  is  also  United  States 
manager  of  the  London  and  Lancashire  Insurance,  Ltd., 
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LAW  UNION  AND  ROCK  INSURANCE  COMPANY,  LTD.  —  Continued. 


and  president  of  tbe  Safeguard  Insurance  Company  of 
New  York  and  of  the  Orient  Insurance  Company  of  Hart- 
ford, Conn.   He  ia  in  excellent  reput«- 

Its  expenMB  of  maniLgemwit  have  been  slightly  above  the 
averse,  but  its  loss  ratio  has  been  about  normal.  The 
volume  of  buBinee?  transacted  by  the  United  States  Branch 
is  conaervative.  In  1920  both  the  loee  and  expense  ratios 
mre  materially -reduced,  but  vere  higher  again  in  1921, 
and  in  the  latter  year  there  was  a  moderate  underwriting 
losa. 

11s  loi^s  paying  reputation  is  excellent. 

The  securities  owned  are  high  grade.  The  security  valu- 
ations in  this  statement  are  those  fixed  by  tbe  Convention 
of  Insurance  Commissioners. 

Affiliations. —  Eastern  Union,  Western  Union,  Board 
of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Un- 
derwriters Aaeociation,  Canadian  Fire  Underwriters  As- 
sociation, Western  Canada  Fire  Underwriters  Associatifm, 
Mainland  Board  of  Fire  Underwriters,  New  Brunswick 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Fire 
Underwriters. 


United  States  Manages. —  A.  G.  Mcllwaine.  Hartford, 

Conn. 

United  States  Trustee. —  Central  Union  Trust  Com- 
pany of  New  York. 

Ktama  op  Ihslraitce  Written. —  Life,  fire  and  general 
casualty  lines. 

In  the  United  States  it  writes  fire,  motor  vehicle,  tor- 
nado, sprinkler  leakage,  earthquake  and  inland  marine 
insurance. 

Tessitoit. —  It  operates  throughout  the  United  Kingdom 
and  in  Canada. 

In  the  United  States  it  is  licensed  in  the  following 
.^tote«:  Ala.,  Cal..  Colo.,  Conn.,  D.  C,  Fla.,  Hamiii 
Idaho,  Iowa,  III.,  Ind.,  Kan.,  Ky.,  Md..  Mass.,  Mich., 
Minn..  Mo.,  Mont.,  Neb.,  Nct.,  N.  J.,  N.  Y.,  N.  D..  Ohio, 
Okla.,  Ore.,  Pa.,  R.  I.,  S.  D.,  Tenn.,  Texas,  Utah,  Wash., 
W.  Va..  Wis.  and  Wyo. 

Departments. —  Western  Departmmt,  Chas.  E.  Dox, 
Chicago,  111.;  Pacific  Department,  Geo.  0.  Smith.  San 
Francisco,  Cal.;  Hawaii,  Theo.  H.  Davies  &  Co.,  Ltd.,  Hono- 
lulu, H.  I. 


Fire. 

QroSB  preminiM   tl.BBl.828  19 

Kelnaurancfl    546,377  07 

Itetnm  premlumB   422.380  2& 

Net  prMnlams   613.0«4  73 

Lo^wfito  prma.  writ'n  4fi.8 


Interest,  etc  

Received  from  Home  Office 


Ocean 
Uarine. 


iNCOVE,  U.  S.  Branch,  1921. 

Motor  Inland  Tornado. 

Vehicle.  Nav.  etc 

«]34.(H2  M    $17,564  M 

9,63.1  46    1.672  65 

43,7»t  18    8.600  U 

80^  27    12,242  23 


<66,a80  eo 

4.900  00 


Other  income 


Ball. 


Sprinkler 
Leakage. 
$2,401  97 
785  41 
6S8  «B 
783  47 


Riot,  Ex- 
plo.,  etc. 

$3,381  42 
2.013  55 
860  16 
fill  71 


Totals. 
fl.739,219  3» 
560,482  01 
471,490  94 
707,286  41 


78  06 


Total  Iirraio:    $77S.6S1  Oft 


Fire. 

<iross   Amount  paid 

for  l^aaes   96B7.244  97 

Reinnirauce    841.672  02 

Salvage    S,M2  94 

Net  amt.  paid  policy- 
holders for  loBves. ,  306,680  01 

I'nderwriting  expenses  

Remitted  to  Home  Office   


DlBBURSElceNTS.  U.  8.  BRANCH,  ]021. 


Ocean 
Uarine. 


Motor 
Vehicle. 

I75J70  27 

10.706  OB 
1.343  41 


68.120  81  ... 

$3.30.883  85 
10.  S04  04 


Inland 
NaT. 


Tornado, 
etc. 

$809  89 
22  90 


Hall. 


Sprinkler  Riot,  Bz- 
Xjieakage.    plo.,  etc. 


$21  85 
10  98 


  846  69   

Other  disbursements 


10  » 


Tnt:il8. 

$732,S0fl  68 
862,411  90 
11286  8S 

809,108  43 
2,107  84 


Total  Dibbursemehts    $741,404  16 


Ratios  to  Premiums  Written. —  Losses  incurred, 
5^.5%;  underwriting  expenses,  40.6%;  underwriting  loss, 
3.0%. 

Ratios  to  FnEMiuus  Eakited. —  Losses  incurred,  63.5% ; 
expenses  incurred,  40.4%;  underwriting  loss,  3.0%. 

MiBCBLLANXOHs^  Net  risks  in  force  on  business  effective 
on  and  after  January  I,  1021,  fire,  974,132,500;  motor 
vehicle.  $4.952,8.10;  tornado,  etc.,  $3,310,514;  sprinkler 
leakage.  $07,118;  riot,  etc.,  $222,350;  net  risks  in  force  on 
business  effective  prior  to  January  1,  1921,  $61,519,270; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1921,  fire,  $864 ,,^4 1 ;  motor  vehicle.  $75,103;  tornado,  etc., 
$13,03d;  sprinkler  leakage,  $719;  riot,  etc.,  $146;  net 
premiums  In  force  on  business  effective  prior  to  January 
1,  1921,  $567,951. 

Undebwritiko  Exhibit,  1921. —  Fmniums  earned  during 
1921,  $707,511.72;  loss  from  underwriting  profit  and  loss 
items,  $355.80;  total,  $707,155.92. 


Losses  incurred  during  1921,  $378,920.59;  underwriting 
expenses  incurred  during  1021,  $340,552.10;  total,  $728,- 
481.60. 

Loss  from  underwriting  during  1021,  $21,325.77. 

Investment  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $68,482.48;  profit  on  investments  during  1921, 
$30,801.26;  toUI,  $00,373.74. 

Investment  expenses  incurred  during  1021,  $1,883.98; 
gain  from  investments  during  1921,  $97,489.78. 

Gain  and  Loss  Exhibit,  I92I. —  Gains:  Investments, 
$97,489.78;  remitted  from  Home  Office,  $4,900;  total, 
$102,389.78. 

Losses:  Underwriting,  $21,325.77;  remitted  to  Home 
Office,  $19,304.04;  total,  $40,929.81. 

Surplus,  December  31,  1920,  $807,834.86;  increase, 
$61,750.97;  surplus.  December  31,  1921,  $860,594.83. 
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LAW  UNION  AND  ROCK  INSURANCE  COMPANY,  LTD.—  Continued. 
CANADL&N  BRANCH 


ASSBIB  AITD  LUBIUTIES  IN  OaITADA 

Assets.    $1,178,270  00 

Liabilities.   335,067  00 

SUBFLUS   $843,208  00 

GoTXBincBNT  Deposit 
Iftrket  Tulne   $626,360  00 

iROOin 

fremiums  Are    $824,029  00 

Premiums  caraalfy    110,668  00 


Intereet  and  rents...   83,884  00 

Total  Ihcoick    $677,032  00 

ExpnnnTUME 

Losses  fire   $144,715  00 

Losses  casualty    122,093  00 

Oeieral  expenses  and  taxes   204,693  00 

Total  'Exmnarum.    8472,301  00 


Net  InsurftDoe  in  foree  in  Ouada  (Fire).. $43, 600^ 846  00 


LEGAL  INSURANCE  COMPANY,  LIMITED, 
London,  England. 


General  Review. 

HiSTOBT. —  This  company  began  business  in  1908.  Its  au- 
thorized capital  is  £1,000,000,  of  which,  at  last  advices, 
^00,000  had  been  subscribed  and  £100,000  paid  in. 

The  company  has  £400,000  subscribed  capital  subject  to 

MANAaBMEHT  AND  BsFUTATTON.— It  Is  oontroUed  by  th* 
Royal  Insurance  Company,  Ltd.,  of  Lirerpool,  England,  ■ 
large  and  reputable  institution. 

On  June  15,  1000,  it  commenced  writing  "  surplus  lines  " 
in  the  United  States  through  Fred  S.  James  &  Co.,  123 
William  street,  New  York,  who  advised  us  that  they  hold 
jiower  of  attorney  to  accept  service  in  case  of  disputes  In 
this  country  and  that  they  keep  sufllcient  funds  on  hand  for 
the  payment  of  all  ordinary  losses.   Fred  S.  James  ft  Co., 


are  in  excellent  repute,  and  represent  as  United  States 
managers,  the  following  companies:  Eagle,  Star  and  Brit- 
ish D<Hninions  Ids.  Co.,  Ltd.,  London^  EDgland;  General 
Fire  Assurance  Co.,  Paris,  and  the  Urbaine  Fire  Insurance 
Ca  of  Paris,  France. 

As  stated  above,  it  is  controlled  by  the  Ih^al  Insurance 
Company,  Ltd.,  one  of  the  strongest  companies  in  the  world. 

The  Home  OflBce  balance  sheet  as  of  December  31,  1920 
showed  the  following:  Total  aaseU,  £496,667  ($2,478.286) ; 
capital  paid  in,  £100,000  ($500,000) ;  balance  revenue 
account,  £43,190  ($215,080). (An  arbitrary  rate  of  exchange 
has  been  used;  see  note,  page  vii.) 

Kinds  of  iNsmANOE  Wbitten. —  Fire,  personal  accident, 
burglary,  fidelity,  liability  and  plate  glass  insurance. 


LIBERTY  FIRE  INSURANCE  COMPANT. 
207-209  West  Market  Street,  Louisville,  Ky 


Admitted  Assets,  Dbobmbeb  31,  1921. 


Mortgage  loans  on  real  estate   $198,943  71 

Interest  due  and  accrued  thereon....   2,811  25 

Loans  on  collateral  security   109,420  20 

Bonds  and  stoclcs  owned,  market  value. ...  64, 368  26 

Interest  due  and  accrued  thereon   175  00 

Cash  in  banlEs  and  olHce   3,459  66 

First  lien  notes   120,742  65 

Commercial  notes    45,000  00 

Other  admitted  assets   1,615  04 


TOTAL  ADMITTED  ASSETS   $546,644  76 


Liabilities,  Deobhbeb  31, 1921. 


Unearned  premiums    $38,608  77 

Due  for  borrowed  money   25,000  00 


TOTAL  LIABILITIES,  except  capital.      $63,608  77 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS   283,036  99 


TOTAL   $646,644  76 


Genebal  Review. 

HiSTOBir. —  This  company  was  incorporated  in  March, 
1854,  but  did  not  commence  business  until  November,  1868. 
The  authorized  capital  is  $200,000,  of  which  $100,000  was 
paid  in,  in  cash,  when  the  company  be^an  business.  The 
capital  was  later  increased  by  a  stock  dividend  of  $100,000. 

The  par  value  of  stock  is  $100  per  share. 

Until  1018  Its  corporate  title  vras  German  Insurance 
Company. 

Uanaoehent  and  RspUTATmN. —  The  company  has  sub- 


stantial backing  and  is  well  managed.  Its  directors  owned 
$42,700,  par  value,  of  its  capital  stock  on  December  81, 

1921. 

Its  premium  income  is  very  small  and  entirely  local, 
its  investment  income  being  greater  than  the  premium 
income.  Good  dividends  have  been  paid  stockholders  and 
the  surplus  has  steadily  increased. 

The  company's  high  expense  ratio  is  due  to  the  small 
premium  income  referred  to  above.  Its  loss  paying  record 
is  excellent,  and  its  loss  ratio  is  very  low. 
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LIBERTY  FIRE  INSURANC 
The  mortgage  loans  are  practically  all  secured  by  prop- 
erty in  Jefferson  county,  Ky.,  most  of  it  being  located  in 
Louisville. 

Hie  security  valuations  in  tbia  statement  are  those  baaed 
upon  the  actual  market  values. 

KiHD  or  Ihsubanoe  Wittkh. — Fire. 

DiviDenDS. —  It  has  paid  annual  dividends  of  Q%  from 
1875  to  1920,  inclusive;  total  dividends  paid  since  Janu- 
■ry,  1873,  stock,  $100,000;  cash,  $630,000. 

Tbbsitobt. —  It  IB  Ucensed  only  in  Kentucky. 

Officers. —  President,  A.  P.  Winkler;  secretary,  Frank 
R  MerbofT;  assistant  secretary,  Jos.  F.  Laufer;  treasurer, 
John  E.  Huhn. 

DiBECTOBS. — 

Almstedt,  Henry,  Almsted  Bros. 

Huhn,  John  E.,  vice-president  Liberty  Insuraitee  Bank. 
Kt^meier,  Oeo.,  retired. 

Merboff,  Frank  R.,  vice-president  Liberty  Insurance  Bank. 

Peter,  £dw.  F.,  retired. 

Sabel,  Joseph,  president  M.  Sabel  A  Sons,  Inc. 

Scboltz,  Charles,  president  Joseph  Denunzio  Fruit  Co.. 
Inc. 

Walbeck,  Henry  C,  duurman  Board  of  Directors,  Liberty 
Insurance  Bank. 

Watben,  O.  H.,  prerident  R.  E.  Wathen  &  Co.,  Inc. 

Winkler,  A.  P.,  vice-president  P.  Winkler's  Sons  and 
president  Liberty  Insurance  Bank. 

Stookhocdkrb'  AmnjAL  Mbbthto. —  First  Monday  In 
January. 

Income,  1021. 
Gross   premiums.   $35,006.70;  reinsurance, 
$6,547.11 ;   return   premiums,  $5,M7.24; 


net  premiums   $23,112  44 

Interest,  etc   84, 241  44 

Commissions    20,000  00 

Borrowed  money    106,000  00 


Total  Incoue    $183,353  88 


COMPANY— Con  tinued. 

Disbursements,  1821. 
Gross  amount  paid  for  losses,  $5,024.01 ; 
reinsurance,    $13069;     salvage,  $156.30; 


net  amount  paid  policyholders  /or  losses.  $4,737  02 

for  losses    $4,737  02 

Underwriting  expenses    31,826  44 

Dividends  to  stockholders   20, 000  00 

Investment  expenses      6,165  88 

Loss  on  sale  of  stocks   6,637  00 

Borrowed  mon^   114,000  00 


Total  Disbubsbments    $183,366  34 


Ratios  to  Premiums  WBixTEir. — Loeses  paid:  20.59^; 
losses  incurred,  20.5%;  underwriting  expenses,  I37.7S&; 
underwriting  loss,  67.6%. 

Ratios  to  Pbemiums  Eabned. —  Losees  incurred,  22.69&; 
expenses  incurred,  162.1 ;  underwriting  loss,  74.7%. 

Net  risks  in  force  on  hnslness  effective  on  and  srfter 

January  1,  1921,  $5,437,331.73. 

Net  risks  in  force  on  business  ^ective  prior  to  January 
I,  1021,  $3,270,493.18. 

Net  proninms  in  force  on  business  on  and  after  January 
1,  1021,  $67,634.30. 

Net  premiums  in  force  on  business  effective  prior  to 
January  1,  1921,  $42,824.78. 

UHDOtWHiTiNO  Exhibit,  1921. — -Premiums  earned  dur~ 
ing  1921,  $20,927.68;  loeses  incurred  during  1921,  $4,737.02; 
underwriting  expenses  incurred  during  1021,  $31,826.44; 
total,  $36,563.46. 

Loss  from  underwriting  during  1921,  $15,635.78. 

Investment  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $33,471.42;  profit  on  investments  during  1921, 
$20,000;  total,  $63,471.42. 

Loss  on  investmaits  during  1921,  $6,637;  investment 
expenses  incurred  during  1921,  $6,165.88;  total,  $12,802.88. 

Gain  from  investments  during  1021,  $40,668.54. 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  investments, 
$40,668.54. 

Losses:  Underwriting,  $15,635.78;  dividends.  $20,000; 
total,  -$35,636.78. 

SurphiB,  December  31,  1920,  $278,003.23;  Incrsase,  $9.- 
032.76;  surplus,  December  SI,  1921,  $283,035.99. 


LIBERTY  FIRE  INSURANCE  COMPANY, 
Title  Guaranty  BIdg.,  St  Louis,  Mo. 


Mortgage  loans  on  real  estate  

Interest  due  and  accrued  tbereon   2, 622  10 

Bonds  and  stocks  owned   796,34©  00 

Interest  due  and  sccrued  thereon   14,226  85 

Cash  in  banks  and  office   28,874  90 

Agents'  balances  not  over  three  months  due  82, 636  26 


ADMirraD  Asscra,  Dbobmbbb  SI,  1921, 

$66,  OOO  00     Special  deposit,  Eagle  Fire  Ins.  Co. 


In  bands  of  special  agents  

Losses  due  from  reiAsuring  eompanin. 


5.358  92 
471  87 
6,363  67 


TOTAL  ADMITTED  ASSETS  $1,002,702  47 


LlABILITTES,  DeCKMBES   31,  1921. 


Lenta  and  Qalms: 

TotsL  

RelBsntaBee.  , 

Net  anpnld  claims..., 


Motor 

Plre.       Aircraft.  Vehicle. 

*146,002  8»       $107  SO    $8,671  97 
49.786  84 

103,216  06  '  "isT  w  "s,m'm 


In  land 
Hav. 


Tornado, 
etc. 
107  02 
42  60 
54  S2 


Haa 


Sprinkler 
Xieakage. 

«30  40 


Riot.  Ex- 
plo..  etc, 

$0  48 


SO  40 


Totals. 

$iB4,oen  26 

43.S29  M 

nxiao  02 
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LIBERTY  FIRE  INSURANCE  COMPANT— Con«)iMi«d. 


Unearned    premiums:      fire,  $391,010.14; 

other  than  fire,  41,136.98;  total   9432,147  12 

Salaries,   renta,   etc   5,  698  73 

Estimated  taxes  hereafter  payable   26,249  28 

Contingent  commisaione,  etc  :   3,300  00 

Funds  held  under  reinsurance  treaties   30,803  29 

Estimated  expense  of  investigation  and  ad- 
justment of  losses   528  27 


Due  for  borrowed  money. 


15^000  00 


TOTAL  LIABILITIES,  except  capital       624,867  61 

CAPITAL  PAID  UP   200,000  CO 

NET  SURPLUS   177, 844  S6 


TOTAL.  $1,002,702  47 


Genebal  Review. 

HiSTOBTf. — This  company  was  incorporated  under  the 
laws  of  Missouri  and  received  its  license  to  commence 
business  February  27,  1919. 

It  started  with  an  authorized  and  paid-in  capital  of 
$200,000  and  as  of  December  31,  1U19,  $247,021.47  had 
been  contributed  to  surplus.  During  1920  $ld0,768,  and 
in  1921  $4&,SI9.S0,  was  contributed  to  nirplua  by  the 
stockholders. 

The  stock,  par  value  $100  per  share,  was  sold  at  $125 

per  share. 

The  company  was  organized  by  the  Insurance  Corporation 
of  St.  Louis,  which  acts  as  a  holding  concern.  It  was 
eSFtablished  for  the  purpose  of  organizing  the  Laclede  Na- 
tional  Fire  Insuranoe  Company,  which  chaz^d  its  name 
to  the  Liberty  Fire  Insurance  Company;  and  also  a  Trust 
Company  to  conduct  a  general  trust  investment  business. 
The  stockliolders  of  the  Insurnce  Corporation  are  reported 
to  be  nhen  of  mcanB  and  of  good  business  standing.  The 
Insurance  Corporation  \s  a  Delaware  corporation  having 
an  authorized  capital  of  $2,000,000. 

Mai?aoemekt  and  Reputatiox  — John  C.  Bardwell,  presi- 
dent of  the  Insurance  Corporation,  is  also  president  of  tliia 
company.  He  has  been  in  the  insurance  business  for  a 
number  of  years  and  formerly  acted  as  attorney-in-fact  for 
the  Central  States  Inter-Insurance  Exchange  and  the 
Wholesale  Grocers  Reciprocal  Indemnity  Exchange,  of  St. 
Ixiuis.  The  last  named  exchange  was  closed  out  early  in 
1920,  its  outstanding  liability  being  assumed  by  the  Cen- 
tral States  Inter-Insurance  Exchange;  and  the  manage- 
ment of  the  latter  exchange  was  transferred  from  John 
C.  Bardwell  to  the  International  Service  Company.  Com- 
plaints have  readied  us  from  policyholders  with  reference 
to  methods  employed  by  those  exdiangee  in  the  matter  of 
adjusting  losses,  and  dday  in  paying  losses  after  adjust- 
ment. Th«  Central  Statos  Inter-Insurance  Exchange  ceased 
doing  business  January  1,  1921,  and  went  into  liquidation. 

On  December  31,  1921,  the  directors  owned  $122,000  par 
value  of  the  capital  stock  of  $200,000. 


It  wrote  a  moderate  volume  of  business  in  1919,  with 
reasonable  expenses  for  a  new  company.  In  1020  the  ex- 
pense ratio  VTM  not  high  for  a  new  CMn^ny,  but  the  loss 
ratio  wati  above  normal,  and  this  with  the  increased 
reserve  caused  an  underwriting  lo^s  of  $167,408.18. 

In  1921  it  wrote  a  fairly  large  volume  with  high  loss 
and  expense  ratios,  and  tliere  was  a  comparatively  heavy 
underwriting  loss. 

•  Jso  complaints  concerning  its  treatment  of  \o&s  claim- 
ants lia%'e  come  to  our  notice. 

Its  investments  are  of  good  character^  The  mortgages 
are  first  liens  upon  property,  nearly  all  improved,  located 
in  Missouri  and  Illinois. 

ArriLiATiONa. — Western  Insurance  Bureau,  Rocky  Moun- 
tain Underwriters  Association. 

Kinds  of  Insubatsce  WErrrEN.— Fire,  automobile  and 
tornado  insurance. 

Tbrbitobt. — It  is  licensed  in  Ariz.,  Cal.,  Colo.,  111.,  Ind., 
Ida..  la..  La.,  Md.,  Mass ,  Mich.,  Minn.,  Mo,,  Mont.,  Neb., 
Nev.,  X.  H.,  N'.  J.,  N.  Y.,  N.  C,  O.,  Ore.,  Pa.,  S.  C,  Tex., 
Utah,  Wasb..  W.  Va.  and  Wis. 

OFFirEBS. — ^President,  John  Bardwell;  vice-presidents, 
Wm.  Sdiroeder,  F.  E.  Norwine  and  R.  Webmeyer;  secre- 
tary, Victor  J,  Miller;  as^^istant  secretary,  George  M. 
Seitz;  treasurer,  F.  E.  Norwine;  assistant  treasurer,  Clem 
Deck. 

Dtbectobs. — 

Bardwell,  Edward,  insurance,  St.  Louis,  Mo. 
Bardwell,  Jc^  C,  insurance,  St  Louis,  Mo. 
Deck,  Clem,  intutance,  9t.  Louia,  Mo. 
Keitbley,  Jna  M,,  banker,  OTallon,  Mo. 
Miller,  Victor  J.,  attorney,  St.  Louis,  Mo. 
Norwine,  F.  E.,  president,  Norwine  Coffee  Co.,  St,  Louia, 
Mo. 

Schroeder,  Wm.,  vice-president  Schroeder-Kleine  G-rocer 
Co.,  Dubuque,  la. 

Seitz..  Geo.  M,  insurance,  St  Louis,  Mo, 

Wehmcyer,  Richard,  insurance,  Clayton,  Mo. 

Stockrouiebs*  Ankuai.  Meetina. — Last  Tuesday  in  Janv_ 
ary. 


Fire.  Aircraft. 

OroBs  premiums   $1,106,220  69       $135  41 

Reinsurance   195,lKt  82  

Return  premloms    338.920  67        216  43 

Net  premiums   573,148  20  — «1  02 

Ratios  to  prems.  wrlt'n  60.6 

Interest,  etc  

Increase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties,  etc  

Commission  on  purchase  of  assets  

Reinsurance  deposit  


Income,  1921. 

Motor  In  land  Tornado, 

Vehicle.  Nav.  etc.  Hail. 

199.272  10    $31,386  27  $»  72 

5.9S8  28   1...  ]1.7a«  11  00 

24,913  82    6.023  00  26  16 

68.400  00    13.639  99  21  86 


16.1 
$51,412  61 

22,897  07 
92  SO 
373  46 


7.6 

Demand  loan  

Profit  on  sale  of  assets. . 
Contribution  to  surplus 


Sprinkler 
Leakage. 

%m  36 

—11 

IW  54 
342  98 
28.0 


Riot,  Ex- 
plo..  etc. 
^,24»  41 
82  60 
400  21 
768  35 
3.4 


Total  Incoub. 


DlSBUBBBMBTTS,  1921. 

Motor         In  land  Tornado, 

Fire.        Aircraft.        Velilcle.            NaT.  etc. 

OrosB  am't.  paid  for 

losses                           9640420  77       $428  6S   $24,667  68    $3,129  98 

Relnatiranfe   Itff  jOS  70                      18,145  22    2,in9  44 

Sfllrafre   0.8D8  94    511  80   

Net  am't.  paid  policy- 

for  losses                       881,910  08        428  65     11,010  08    1.040  54 


Sprinkler    Riot,  Ex- 
Hail-      Leakage,    plo.,  etc. 

  «78  98        925  69 


Totals. 
$1,340,821  96 
212,883  le 
371,706  88 
6064B3  U 

15,000  00 
4,299  20 
45,519  50 

$795,826  45 


ToUls. 


$mS,701  70 
17U4141 
'  «.11S85 


$78  98 

 ii 
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Underwriting  expeows.  .  . 
Intetcfit  OD  demand  loan 

Satios    to    Psbhiums  WstxTMSf. — LoMes  iBcurred, 

S3.7%;  underwriting  expenses,  53.7%;  underwriting  Iom, 

Ratios  to  Pbemiuus  Easnrd. —  Losses  inourred:  75.6%; 
expenses  incurred,  Ofi.4%;  underwriting  loss,  34.3%. 

Misbi-xuNEOUS. — Net  riaks  in  force  on  busineM  effective 
on  and  after  January  1,  1921,  fire,  $49,491,510;  motor 
rehicle,  »S.32t,073;  tornado,  etc.,  «e,305,123]  liail. 
$14,430;  sprinkler  leakage,  $137,429;  riot,  etc..  9318^734; 
net  rinks  in  force  on  businesB  effective  prior  to  January  1, 
lfl21.  ■i' 1 4,226.700;  net  pro-niiuma  in  force  on  business  on 
and  after  January  1,  1921,  fire,  $551,700.41;  motor  veliicle, 
•6O.6.S0.5-2;  tornado,  etc.,  $12,672.23;  hail,  $31.51;  sprinkler 
leakage.  $:U9.27;  riot,  etc.,  $690.14;  net  premiunifl  in  force 
on  business  effective  prior  to  January  1,  1921,  $158,730.66. 

UrrnEBWBiTixo  KxribIt,  1921. — PrraniuraB  earned  during 
1921,  ^5«1,?,160.a6;  gain  from  underwriting  profit  and  loss 
items.  $37,473.80:  total,  $590,634.30. 


628  49 
$747,905  53 

Loeaes  ineiirr«k  during  1921.  $418,313.99;  underwriting 
expenses  incurred  during  1921,  $36I,860.6d;  toUl,  $780,- 
164.44. 

Loss  iT<m  underwriting  during  1921,  $189,530.08. 

Intestuekt  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $64,558.81;  pn^t  on  investments  during  1921, 
$23,302.96;  toUl,  $77,861.77. 

Loaa  on  investments  during  1921,  $664.49;  investment 
expenses  incurred  during  1921,  $120^81;  toUl.  $791.30. 

Gain  fn»u  investments  during  1921,  $77,070.47. 

Gain  and  Loss  Exhibit,  1921. — Gain:  Investments, 
$77,070.47;  surplus  ctmtributiou,  $45,519.50;  total,  $122.- 
589.97. 

Loeses  from  underwriUog,  $189,530.08. 

Surplus,  December  31.  1920,  $244,784.97;  decrease, 
$60,940.11;  surplus.  December  31.  1921.  $177344.86. 


LIBERTY  FIRE  INSURANCE  OOMPANT— ConNnued. 

  $352,755  74     Loss  on  sale  of  ledger  assets. 


120  81  Total  Disburseuents. 


LINCOLN  FIRE  INSURANCE  COMPANY, 
202  Suhlmau  Bldg.,  Nasliville,  Toun. 


ADMiTXi'a)  Assets,  1>ecembf.r  31,  1921. 


Real  estate  owned   $1,270  00 

Mortgage  loans  on  real  estate   8, 101  55 

Interest  due  and  accrued  thereon   141  60 

Loans  on  collateral  security   200  00 

Bonds  and  stocks  owned     109, 131  88 

Interest  due  and  accrued  thereon   2,382  18 

Gasli  in  bonka  and  office   4, 503  83 

Agents'  tialances  not  over  three  months  due  8.504  47 

Bills  receivable    0.875  00 

War  savings  stamps   647  48 

Deposit  for  taxes   700  00 


TOTAL  ADMITTED  ASSETS   $142,467  09 


Geitebal  Rbvikw. 

HiSTOBY. —  This  company  was  incorporated  under  the 
laws  of  Tennessee  March  3,  1913,  but  the  sale  of  stock  was 
not  actively  b^n  until  September,  1915.  It  was  licensed 
by  the  Tennessee  Insurance  Department  on  June  30th,  and 
b^an  business  July  2,  1917.  Its  authorized  and  subscribed 
ci^iital  is  $100,000.  of  which  $36,760  was  paid  in  on  June 
16,  1917,  together  with  $15,504  surplus. 

On  December  31,  1917,  the  capital  was  $47,965  and  the 
surplus  $4,307.77.  At  the  end  of  1916  the  paid-in  capital 
was  $61,280,  and  the  surplus  $1,060.71.  During  1920  $0,- 
067.50  was  paid  in  to  capital  and  $976  contributed  to  sur- 
pins.  During  1921  $29,662.50  additional  capital  was  paid 
in,  making  its  capital  fully  paid.  The  par  value  of  the 
stock  is  1-7  per  share. 

Tlie  stock  was  sold  by  the  American  Securities  Company, 
of  Kasbville,  Tenn.,  at  $10  and  $12.50  per  share,  and  $.3 
per  ahare  was  available  for  organization  expenses,  which 
was  consented  to  THy  the  stockholders. 

MANAoeuENT  AND  REPUTATION. —  Hie  company  operates 


LiAiuLiTiES,  Decemhek  31,  1921. 
LOSSES   AND   CLAIMS:    Fire,  adjusted, 
$2,850.23;  reported  or  in  process  of  ad- 
justment, $1,800;  reinsurance,  $1,200;  net 


unpaid  claims    $3,  450  23 

Unearned  premiums    21,647  84 

Salaries,  rents,  etc   3,370  25 

Estimated  taxes  hereafter  payable   2.500  00 

Due  for  borrowed  mon^   8.000  00 

Other  liabilities   801  90 


TOTAL  LIABILITIES,  except  capiUl.       $39,770  22 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    2,687  77 


TOTAI   $142,457  99 


on  the  industrial  and  also  on  the  cash  plan.  In  1920  it 
wrote  net  premiums  of  $250,424.75,  and  the  muiagement 
eiqtlains  that  the  comparatively  snuill  item  of  reserve  cov- 
ers the  unearned  premiums,  as  the  industrial  policies  are 
written  for  one  week  only,  and  the  premiums  for  the  last 
week  of  the  year  are  all  included  in  the  reserve,  together 
with  a  pro  rata  part  of  the  premium  collected  on  the  cash 
plan.  The  reserve  is  set  up  under  the  Tennessee  law  which 
permits  the'  deduction  of  agents'  commissions. 

The  ecnnpany's  loss  ratio  is  very  low,  but  its  expense 
ratio  is  very  high,  on  account  of  the  cost  of  its  industrial 
business. 

Tile  president,  B.  B.  Coffey,  was  formerly  president  and 
general  manager  of  the  Southwestern  Publishing  Company, 
of  Nashville.  He  is  also  president  of  the  American 
Securities  Co.,  Inc. 

Tlie  first  vice-president  and  underwriting  mani^r  ia 
H.  S.  Uorteh,  The  company  gives  his  insurance  experience 
as  follows!  He  has  been  engaged  for  fourteen  years  in  fire, 
life  and  accident  insurance,  one  year  in  jm^ustrial  life  and 
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LTXCOLN  FIRE  INSURA?; 
accident  buainess  -in  Nashville,  two  years  as  fire  insurance 
solicitor  in  Jackson  and  Nashville,  for  two  years  was  asso- 
ciated with  a  fire  insurance  agency  in  Gulfport,  Miss.,  and 
in  charge  of  a  fire  Insurance  agency  in  Onlfport  for  three 
years.  He  was  in  the  life  insurance  business  in  Missietippi 
and  Louisiana  for  one  year,  and  in  the  fire,  life  and  acci- 
dent business  in  Nashville  for  about  two  years.  He  is  vice- 
president  of  the  American  Securities  Co.,  Inc. 

The  second  vice-president  is  W.  T.  Eastes,  an  employee 
of  the  Postoffice  at  Nashville,  Tenn. 

The  secretary-treasurer  is  M.  S.  Ross,  an  attorney-at- 
law. 

On  DeAinber  31,  1921,  the  directors  owned  $41,167.60. 
par  value,  of  the  capital  stock  then  outstanding. 

The  securities  are  principally  high  class  government 
issues,  and  a  small  amount  of  railroad  and  industrial 
securities. 

The  mortgages  are  secured  by  Nashville  and  Chattanooga 
real  estate.  The  real  estate  owned  Is  lots  in  Nashville. 

The  company  is  writing  business  in  Alabama  and  Tenn- 
essee only.  It  advised  us  that  the  largest  policy  written  is 
for  $1,500,  and  tlmt  it  does  not  accept  risks  in  excels  of 
that  amount  subject  to  any  one  fire.  It  does  business 
direct  and  not  through  brokers. 

Officebs. —  President,  B.  B.  Coffey;  first  vice-president, 
H.  S.  Dortch;  second  vice-president,  W.  T.  Eastes;  secre- 
tary-treasurer, M.  S.  Boss;  assistant  secretary,  F.  J. 
Watson. 

DiBECTORS.— 

The  directors,  in  addition  to  the  above  officers,  are: 
B.  H.  Acuff,  broker,  Knoxville,  Tenn.;  A.  L.  Clabaugh, 
merchant,  Clabaugh  Bros.,  Springfield,  Tenn.;  E.  L.  Crtm- 
way,  tobacco  business,  Knoxville,  Tenn.;  M.  S.  IKckert, 
superintendent  Chattanooga  Plow  Co.,  Chattanooga,  Tenn.; 
Herman  L.  Rich,  president  Rich  Printing  Cki.,  Nashville, 
Tenn.;  John  Weise,  owner  John  Weise  Cutlery  Co.,  Nash- 
ville, Tenn.;  Roy  F.  Williams,  president  of  the  Williams 
Printing  Company,  Nashville,  Tenn. 

Stockholders'  Aunual  Mebtiko. —  Second  Wednesday 
in  March. 

Territory. —  It  is  licensed  in  Tennessee  and  Alabama. 

Income,  1S2I. 

Gross  premiums.  $258,342.59;  reinsur- 
ance.    $11,485.27;     return  premiums, 

$252.00;  net  premiums   $246,005  23 

Entrance  fees    5,795  S5 


CE  COMPANY  — Otrntinued. 


Interest,  etc.    6,069  ?9 

Borrowed  money    19,000  00 

Other  income     1,045  27 

Rrineurance  commissions    3,^9  54 


Total  Ihoohe   $282, 845  48 


DlSmjRSEMENTS,  1921. 
Grose    amount    paid    for    losses,  $52,- 
111.49;  reinsurance,  $7,670.11;  salvage, 
$60,01;  net  amount  paid  polit^holdert 


for  losses    $44,481  87 

Underwriting  expenses    219,044  00 

Agents'  bonds  returned   884  28 

Borrowed  money  repaid   11,000  00 

State  and  county  taxes   707  95 


Total  Dibbursemehts    $276,207  60 


Ratios  to  Pbfmiums  Written. —  Losses  paid,  18.0%; 
losses  incurred,  fire,  16.9%;  underwriting  expenses,  88.8%; 
underwriting  loss, 

Ratios  to  Premiums  Earned. —  Losses  incurred,  17.1%  j 
expenses  incurred,  89.9%;  underwriting  loss,  8.2%. 

MiscELLAnBOUS.—  Net  risks  in  force  on  busineae 
effective  on  and  after  January  1;  1021,  $6,813,026.50;  net 
premiums  in  force  on  business  on  and  aftw  January  1, 
1921,  $28,950.05. 

Undeswritino  Exhibit.  1921. —  Premiums  earned  dur- 
ing 1921,  $244,095.85;  loss  from  underwriting  profit  and 
loss  items,  $2,794.47;  total,  $241,301.38. 

Losses  incurred  during  1921,  $41,836.30;  underwriting 
expenses  incurred  during  1921,  $219,685.12;  total,  $261,- 
421.42. 

Loss  from  underwriting  during  1921,  $20,120.04. 

Investment  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1021,  $6,855.75;  profit  on  Investments  during  1921, 
$4,252.48;  toUI,  $11,108.23. 

Investment  expenses  incurred  during  1921,  $797.95. 

Gain  from  investments  during  1921,  $10,310.28. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$10,310.28;  other  sources,  $10,159.55;  total,  $20,469.83. 

Losses:  Underwriting,  $20,120.04;  other  souroea.  $1S,- 
923.77;  total,  $36,043.81. 

Surplus,  December  31,  1920,  $18,261.75;  decrease,  $16,- 
573.98;  surplus,  December  31,  1021,  $2,687.77. 


LIVERPOOL  AND  LONDON  AND  GLOBE  INSURANCE  COMPANY,  LTD., 


Liverpool,  England. 
United  States  Branch,  Washington  Park,  Newark,  N.  J. 


Admitted  AssErrs,  U.  S  Branch,  December  31,  1021. 


Real  Estate  owned   $486,746  61 

Mortgage  loans  on  real  estate   1,547,349  30 

lutereet  due  and  accrued  thereon   31,701  87 

Loans  on  collateral  security..   017  60 

Bonds  and  stocks  owned   13,183.2^65  94 

Interest  due  sand  accrued  thereon   130,067  19 

Cash  in  hanks  and  office   1,210,454  14 


Agents'  balances  not  over  three  months  due  2, 556, 345  06 

Bills  receivable   29,846  06 

Interest  due  and  accrued   3.677  6$ 

Other  admitted  assets   7, 566  82 

Reinsurance  reooverable  on  paid  losses   162,74?  12 


TOTAL  ADMITTED  ASSETS^. ..  $19, 360, 764  2$ 
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LIVERPOOL  AND  LONDON  AND  GLOBE  INSURANCE  COMPANY,  hTD— Continued. 
LusmriBBt  U.  8.  Bbahoh,  Dxo.  31,  1821. 


Ocean 


ICotor 


In  land  Tonudo, 


Sprinkler  Riot,  Ex< 


IiOiaea  and  dalnia:  Fire.  Uarlne.  Tchlele.  Nar.  etc.  HaU.  Leakage,  jolo.,  etc. 
Total  18,808.000  38  1130,023  00  $363,424  08  1220,047  00  $17,090  00    $5,2SeOO  «2M20  00 


RelDsnrance   1,648.211  03 

Net  unpaid  clatmB          l.6Gd.7d8  35 


66.332  00  60,437  00 
eS.O&l  00   203,987  68 


170,015  00 
44,032  00 


3,80S  00 
I3.2»  00 


1,438  00 

3.854  00 


19,660  00 

5,570  00 


Unearned  premiumB  $10,910,124  82     Estimated  expeneee  of  mvestig&iion  and  ad- 


Amount  Tadaimable  on  perpetual  depoaite. .  160, 757  67 

Salaries,  rents,  etc   54,250  00 

Estimated  taxes  hereafter  payable   379,380  02 

Contingent  commiMtons,  etc   29,387  06 

Net  premium  reBfrr\-e   3, 000  00 


Totals. 
»4.06»,906  06 
1^688  03 

2,084,218  OS 


S6,»14  83 


justment  of  losses  

TOTAL  LIABIUTIES,  except  deposit 

capital  913,684.0^  83 

NET  SURPLUS,  including  deposit  capiUl .  $S,  666,  720  93 
TOTAL   919,350,754  26 


Gknebal  Retiew. 
HiSTOBT. —  This  eompouj  was  established  in  1836.  Its 
authorized  capiUI  is  £3,000,000  of  which  £631;060  has 
been  paid  in.  In  addition  the  company  has  issued  £1,256,496 
in  debenture  stock,  making  its  total  paid-in  capital  £1,787,- 

It  entered  the  United  States  in  1848  and  owdb  the  Star 
Insurance  Company  of  America,  of  New  York,  the  Otobe 
Indemnity  Company  of  New  York,  and  the  Thames  and 
Mersey  Marine  Insurance  Co.,  Liverpool. 

Id  11^19  the  Royal  Insurance  Company,  Liverpool,  Eng- 
land, acquired  control  of  this  company,  which  wiU  continue 
to  operate  as  a  separate  institution.  Both  of  these  com- 
panies are  very  prominent  in  the  insurance  business,  and 
world  wide  in  their  operations. 

HouB  OmcE  Resoubces.— All  assets  of  the  company 
(other  than  life  insurance  funds,  are  liable  for  the  payment 
of  Irases,  wherever  inoorred.  We  therefore  present  the 
following  information  from  the  Home  Office  balance  sheet, 
which  includes  all  its  assets  and  liabilities:  Assets,  Decem- 
ber 31,  1920,  capital  paid  in,  including  4%  debenture  stock, 
$8,937,725;  general  reserve  fund,  $5,000,000;  profit  and  loss 
balance,  $1,063,622.  (An  arbitrary  rate  of  exchange  has 
been  used;  see  note,  page  vii.) 

Makaoeuekt  and  Refdtatio.n. —  This  company  is  in 
excellent  repute  both  at  horn*  and  ftbroad.  It  is  veil  and 
ccoiBerTatively  managed  and  bears  an  excellent  nputation  in 
the  matter  of  loss  settkments. 

The  oompany's  <^ratiott8  in  the  United  State*  have 
generally  been  very  profitable.  Its  expenses  of  operation 
have  been  very  moderate,  and  its  average  loss  ratio  is  low. 
The  United  States  Branch  of  the  company  did  not  have  a 
good  year  in  1921,  the  loss  and  expense  ratios  were  lugber, 
and  there  was  a  substantial  underwriting  loss. 

Its  invntinents  are  of  excellent  character.  Th«  security 
valuations  In  the  United  States  Branch  statement  are  those 


fixed  by  the  Convention  of  Insurance  C<Hnmissioners,  and 
those  of  the  Canadian  Branch  at  market  valuations. 

DiBECToaa  in  New  Y«k.— Walter  C.  Hubbard,  Thatcher 
U.  Brown,  William  H.  Wheelook,  Edward  W.  Cbddon  and 
Bertram  H.  Borden. 

Branch  offices  are  maintained  in  New  York.  Qiicago,  San 
Francisco  and  New  Orleans  with  the  following  managers: 
New  York,  Thoe.  H,  Anderson  and  C.  A.  Nottin^am; 
Chicago,  W.  P.  Robertson  and  Harold  F.  Cartiidge  San 
Francisco,  Clarence  E.  Allen;  New  Orleans,  1.  G.  Pepper. 

The  cnnpany  also  maintains  a  branch  in  Canada,  J. 
Gardner  Thompson  being  the  manager,  and  Lewis  Leing 
assistant  manager. 

Mr.  Thos.  H.  Anderson  is  attorney-in-fact  for  the  United 
States.  The  ocean  marine  department  is  in  charge  of  Frank 
H.  Cauty. 

AmuATions. —  Eaetam  Union,  Western  Union,  Western 
Insurance  Bureau,  Southeastern  Underwriters  Aaaociation, 
Board  of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  ABSociation,  Eastern  Automobile  Underwriters 
Conference,  National  Automobile  Underwriters  Conference, 
New  England  Automobile  Und«writers  Conference,  Pacific 
Coast  Automobile  Underwriters  Conference,  Southern  Auto- 
mobile Underwriters  Conference,  Western  Automobile 
Underwriters  Conference. 

Knros  or  insusancb  Wbitten. —  Fire,  life  and  marine 
insurance  and  gmeral  casualty  lines. 

In  the  United  States  it  writes  fire,  marine  anA  inland, 
war  risk,  automobile,  property  damage,  tornado,  sprinkler 
leakage,  tourists*  baggage,  hail,  exploi^ion,  Hood,  earthquake, 
roistered  mail,  riot  and  civil  commotion  insurance. 

Tesbitobt. —  It  operates  throughout  the  United  Kingdom 
and  the  British  possessions  and  in  France,  China,  Js^>an 
and  North  and  South  America,  In  the  United  States  it  ia 
licensed  in  all  the  States  and  Territitfies  except  Mississippi. 


INOOHB,  U.  6.  Bb&hcb,  IML 

Ocean  Motor  Inland  Tornado,  Sprinkler    Riot,  Ex- 

Flre.         Marine.  VelTcle.  Nar,  etc.           Hall.  Leakage,    plo..  etc.  Totals. 

Gross  premlnmt  122,069.146  59  $217,632  8611,063.608  60  $604,279  19  KM6.222  04  $231,475  79  $71,986  77  $85,744  22  $26,076,066  06 

Beinsnraace                    7.487,430  32   124.290  05  126.563  22  287.901  43  61.639  17   101.412  21  27.741  31  40,231  44  8.257.247  15 

Betnm  premloma  ....    6.673.881  81     38.461  20  577.731  57  U7.550  75  251,294  14      1.764  37  27.784  83   26,592  88  7,614,051  06 

Net  premiums                  8,903.825  06     54,882  61  1,249,283  81  198.827  01  233.288  73   128.299  21  16.460  63   19,919  90  10,804,787  86 

Ratios  to  prems  writ'u        67.7            155.2  76.3  62.6  53.3            60.1  74.6  18.7 

Deposit  preminma  on  perpetual  risks   $3,629  ^7     Romttances  from  Home  Office   1,949,151  36 

Interest,  etc.,    7a8,368  44   

Other  income   23,118  38  Totai.  Ikoohe   $13,680,066  21 


DiSBDBBKHENTS,  U.  8.  BRANCH,  1021. 

Ocean  Motor  In  land  Tornado, 

Fire.         Marine.  Vehlcrt.  Nar.  etc.  Hall. 

Gross  am't  paid  for 

losses  $11,817,983  29  $220,906  34  $1,101,299  67  $378,391  18  $144,055  01  $130,675  71 

Kelnsuanos.                   6,6S2jn2  02  100,117  50  81,890  03  227,818  00  19,676  76  64,852  00 

Salvage.                            1S7,1ST  04     38.000 12  K,168  86  20,068  76  77  00  12  90 

Net  am't  paid  policj-   

holders  fbr  losses...   6,028,888  83    85,178  72  l,on,735  78  124.514  42  124.301  25  75310  15 


Sprinkler 
Leakage. 

$22,120  67 
9349  42 
17  00 


Blot.  Ex- 
pro.,  etc. 

$10,8U  15 
7,562  02 


12.258  25  2.728-6S 

Digitized  by  VJ 


Totals. 

$18,»24,7«  02 
6480.700  75 
204,070  74 

7,630.880  93 
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BEST'S  INSURANCE  REPOHTS 


—  FIRE  AND  MARINE. 


LIVERPOOL  AND  LONDON  AND  GLOBE 

Underwriting  expenses    $5,752,158  21 

Bemittuices  to  Home  Office   386,460  87 

Depout  praniusw  returned   6,832  68 

Other  diBbursementB    03, 141  79 


INSURANCE  COMPANY,  UTiy— Continued. 

Loss  on  bale  or  maturity  of  bonda   ■<{>2, 479  81 

Decreaee  by  adijustment  in  book  value  of 

bonds  and  stocks   17,9S7  27 

ToTAi.  DiSBURSEMEnra   JS13,830,881  06 


Ratios  to  Pbemiums  Wbittes. —  Losses  incurred,  7 1 .0%  ; 
underwriting  expenses,  63.2%;  underwriting  loss,  Q.0%. 

Ratios  to  Pbeuiums  Earxed. —  LoBses  incurred,  64.2% ; 
expenses  incurred,  46^2%;  undra^itin^  los^  8.1%. 

MiscELLAiraons. — Net  risks  in  force  on  business  etfective 
on  and  after  Jan.  1,  1921,  Are,  $960,876,557;  ocean  marine. 
$17,087,777;  motor  vehicle,  $48,394,704;  inland  navigation 
and  transportation,  $10,788,769;  tornado  etc.,  $77.4-92.842; 
sprinkler  leakage,  $9,411,870;  riot,  etc.,  $11,920,307:  net 
ri^a  in  force  on  business  effective  prior  to  Jan.  1.  1921, 
$1,016,001,176;  net  premiums  in  force  on  business  on  and 
after  Jan.  1,  1921,  fire.  $9,616,808;  ocean  marine,  $22,040; 
motor  vehicle,  $1,104,337;  inland  navigation  and  ta-ans- 
porUtion,  $118,485;  tornado,  etc.,  $315,070;  sprinkler  leak- 
age, $24,988;  riot,  etc.,  $22,483;  net  premiums  in  force  on 
business  effective  prior  to  Jan.  1,  1921,  $10,054,177. 

UlVDEBWBiTiNG  EXHIBIT,  1921. —  Premiums  earned  during 
1921,  $11,957,604.28;  gain  from  underwriting  profit  and 
lots  iteniB,  $164,041.60;  total.  $12,112,446  86. 


Losses  incurred  during  lOil,  $7,676,490.77;  underwriting 
expenses  incurred  during  1021,  $6i409i316.I2;  total,  $13^ 
066,006.80. 

Loss  from  underwriting  1921,  $073,561.01. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $770,709.59;  profit  on  investmenU  during  192],  $13,- 
820.55 :  total,  $784,620.14. 

Loss  on  investments  during  1921.  $169,663.29;  investment 
expenses  incurred  during  1921,  $84,480.71;  total.  $254,163. 

Gain  from  investments  during  1921,  $530,467.14. 

0-AiN  AND  Lops  Exhibit,  1921. —  Gains:  Investments, 
$530,467.14,  other  wurces.  $63,66;  remitted  fVom  Home 
Office,  $1,949,151.86;  total,  $2,479,682.16. 

Losses:  Underwriting,  $973,661.01;  other  sources.  $1.88; 
remitted  to  Home  Office,  $386,460.87;  total,  $1,360,023.76 

Sivrphis,  December  31,  1920,  $4,547,062.63;  increase,  $1,- 
119,658.40;  surplus,  December  31,  1021.  $5,666,720.93. 


CANADIAN  BRANCH 


Aomitted  Assets,  Canadian  Branch.  Dec.  31, 1921. 


Real  esUte  owned   $200,000  00 

Rents  due  and  accrued   083  32 

Mortgage  loans  on  real  estate   735,480  00 

Interest  due  and  accrued  thereon   472  50 

Bonds  and  stocks  owned   1,570.361  76 

Interest  due  and  accrued  thereon   28, 7$8  96 

Cash  in  banks  and  office   169,375  24 

Agents'  balances  not  over  three  months  due  179, 409  80 

Accrued  e^enses  of  subsidiaries   20,984  03 

Life  balances   157  32 

Life  loans    1,286  40 

Total  Admitted  Assets   $2,9d6,'949  40 

Liabilities,  Canadian  Bbancb,  Dec.  31,  1921. 

Net  unpaid  claims   $116,859  81 

Unearned  premiums    962,980  96 

Estimated  taxes  hereafter  payable   .26,962  57 

Funds  held  under  reinsurance  trea'ties   264  09 

Valuation  of  life  policies   46,5»I  10 

TOTAL  LIABILITIES,  except  capital.:  $171527688  1)3 

NET  SURPLUS,  Canadian  Branch   $1,754,361  37 

TOTAL   ^$2,906,  949  40 


Income,  Canadian  Bbancb,  1021. 
Gross    premiums,   $1,818,454.01 ;  reineur- 

ance,  $4,251.60;  return  premiums,  $331.- 

141.38;  net  premiums   $1,483,061  93 

Interest,  etc,    120,060  3$ 


Total  Income    $1,603,712  29 

DiBBDRBEMENTS.  CANADUN  BBANCR,  1021. 

Gross  amount  paid  for  losses,  $766,- 
678  08;  reinsurance,  $18,629^55;  salvage. 
$1,328  41;  net  amount  paid  policyholders 


for  loeses    $746,720  12 

Adjustaient  apenses    24,61%  14 

Underwriting  ncpenses    567,306  OS 

Building  expense   905  SO 


Total  Disbcbsemb.nts    $1,329,522  90 
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LIVERPOOL-MANITOBA 
:U3  Dorchester  St.,  \ 

Aduitted  AsRrrs,  Deceubrr  31,  1921. 

Bonds  and  stocks  owtf^   tl.lS8,21€  62 

Interest  dne  and  accrued  thereon   12,877  86 

Casli  in  banks  and  office   63,095  56 

Agents'  balances  not  over  tliree  months  due        50,212  04 


ASSrUAXCE  COMPANY, 
i^est,  Montreal,  Canada 

LlABIUTlES,  DfXEUBEB  31,  1021. 

Txiei'M  aud  claims  reported  or  In  process  of 


adjustment   $24,115  7» 

Unearned  premiums   202,226  17 

Salaries,  rents,  etc   13,171  28 

Estiaiated  taxes  hereafter  payable   7,850  Qft 

Funds  held  under  reinsurance  treaties   129,852  10 

InvestTnent  reserve    73,970  9ft 


TOTAL  LlABIUTlES,  except  capital.      $451,186  87 

CAPITAL  PAID  UP   175,000  00 

N'KT  SURPLUS   668,214  2! 


TitTAL  ADMITTKI)  A-SSKTS   .■?-i«4.401  OS  TOTAL    $1,204,401  OK 


Genlral  Review. 
HiBTOBY~This  company-  began  business  on  October  1, 
lU12t  when  it  took  over  all  the  business,  assets  and  lialnli- 
ties  of  the  Ifonitoba  Asenrancs  Conquuiy,  vhich  was  incorp- 
orated In  1886  and  which  had  been  in  business  since  1890. 

The  authorized  capital  of  this  company  is  $1,000,000, 
(500.000  of  which  has  been  subscribed  and  $175,000  paid  in. 

Manageuekt  AMD  REPUTATION. —  The  company  is  oon- 
trolled  by  the  Ijveipool  and  London  and  Globe  Insurance 
Company.  Ltd.,  a  large  and  reputable  institution,  and  is 
managed  by  representatives  of  that  company  in  Canada, 
with  headquarters  at  Uontreal. 

Mr.  J.  Gardner  Thompson,  manager  of  the  LiTerpo<^  and 
London  and  Globe  Insurance  Company,  Ltd.>  is  president 
and  managing  direetw.  All  of  the  eompaay's  policies  are 
guaranteed  by  the  Liverpool  and  London  and  Globe  Insur- 
ance Company,  Ltd. 

The  company  writes  a  moderate  business  compared  with 
its  net  resovrces,  and  in  19t0  its  loss  and  expense  ratios 
were  low.  In  1021  th«  expenses  were  about  normal  and  the 
losses  moderate. 
The  Kourities  owned  are  high  class. 
AvrnJATHMVA—  Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association,  Vancouver 
Island  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  New  Bruswick  Board  of  Fire  Under- 
writers, Nova  Seotia  Board  of  Fire  Underwritwrs. 

KiKM  or  InsuBARCE  WBriTEiT. —  Fire,  explosion,  riot, 
civil  commotion  and  automobfle  insurance. 

TEBRiTfHtT. —  It  is  licensed  and  operates  in  the  Dominion 
of  Canada. 


Dividend. —  In  1921  the  ccunpany  paid  a  dividend  of 
134401. 

OFncBBS.—  President  and  managing  director,  J.  Gardner 
Thompson;  vice-president  and  secrvtavy,  Lewis  Laing. 

DiRECTOBS. — 

Carrut^ra,  James,  Montreal. 

Lacoste,  Sir  Alex.,  MontreaL 

Laing,  Lewis,  Montreal. 

Lewis,  Hugh,  Liverpool,  England. 

Macpherson,  W,  M.,  Montreal. 

Nelson.  T.  R ,  Montreal. 

Patterson,  R.  E.,  Montreal. 

Thompson,  J.  Gardner,  Montreal. 

Williams-Taylor,  Sir  Frederick,  Montreal. 

IMOOME,  1921. 
Gross  pretniume,  $565,626.00;  reinsurance, 

V180,4d5.95 ;    return    premiums,  $102,- 

436.84;  net  premiums   $282,788  8> 

Interedt,  etc,    54,682  «1> 


Torai.  IncoHB   $337,416  41 

DiSBTBSBU  Birrs,  1921. 
Grose   amount    paid    for    losses.  $247.- 
33184;  reinsurance,  $119,202.00;  salvage, 
$508.00;  net  amount  paid  policyholders 


for  losses   $127,441  84 

Underwriting  expenses    127, 166  71 

Dividends  to  stockholders   34,600  01 


Total  Disbuhrements    $289, 108  Sit 


THE  LONDOX  AXD  LANCASHIRE  INSCRANCE  COMPANY,  LTD., 

Liverpool,  Exigland. 

UNITED  STATES  BRAXCH.  59  WILLIAM  STREET,  NEW  YORK. 


Admitted  Assets.  U.  S.  Bbanch.  Deceubeb  31,  1921. 

Real  estate  owned   $300,000  00     Agents' balantes  not  over  three  months  due.       8iS, 478  87 

Bonds  and  stocks  owned   5,401,860  00     Reinsurance  due  on  paid  losses   2,715  52 

liilt'rest  due  and  accrued  thereon   86.543  71   

Cash  in  ba!:k9  aad  office   902,770  79  TOTAL  ADMITTED  ASSETS   $7,702,368  80 
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Losses  sad  Claims : 

Total   

Belniaraoea   

Net  nopatd  claims... 


LONDON  AND  LANCASHIRE  INSURANCE  COMPANY,  LTD.  —  ConlmMed. 

Liabujtzes,  Deceubbb  31,  1921. 

Motor         In  land  Tornado. 
Vehicle.           Nbt.         etc.  HsII. 
1130.110  85    $3,448  17 


Fire. 
(458,H1  00 
200,783  66 
248,797  35 


Ocean 
Uarine. 


18.flS»  14 
Ue,451  71 


Unearned  premiums    $3,  C55.  902  00 

Contingent  commissions,  etc   11,000  00 

Salaries,  rents,  etc   3,000  00 

Estimated  taxes  hereafter  payable   218,000  00 

Estimated  expenses  of  inveBtigatioD  and  ad- 

*  juatment  of  losses   21,480  00 

Reserve  for  contingent  liabilities   10.000  00 


l,S8»ao 
1,908  87 


Sprinkler 
Leakage. 
$396  00 
63  00 
838  00 


Riot,  Ez- 
plo.,  etc. 
C700  00 
467  00 
888  00 


Touts. 
«0B3.196  02 
2261512  OB 
867,688  S3 


TOTAL  LUBILITIES,  except  deposit 

capital   94,287,065 

DEPOSIT  CAPITAL  $200,000 

NET  SURPLUS,  U.  S.  Branch,  iQclodiog 
Deposit  Capital   3,416,302 


03 


06 


TOTAL    »7, 702, 868  80 


Gekebal  Review. 

HiSTOBT. — This  company  was  established  in  1861.  Pre- 
vious  to  1917,  its  authorized  capital  was  £3,000,000,  of 
which,  on  December  31,  1916,  £2,641,260  had  been  sub- 
scribed and  £264,125  paid  in.  It  entered  the  United  States 
in  1870. 

In  October  1917,  it  was  voted  to  increase  the  capital 
from  £3,000,000  to  £3,141,260  hy  the  creation  of  5,650  new 
shares  of  £26  each.  On  December  31,  1917,  the  paid-in 
capital  amounted  to  $1,666,412.  On  December  31,  1910, 
the  paid-in  capital  was  £717,430. 

This  company  owns  and  operates  the  Orient  Insurance 
Company  of  Hartford,  Conn.,  acquire  in  June,  1900,  and 
which  the  same  year  reinsured  the  Norwalk  Fire  Insurance 
Company  of  Norwalk,  Conn.,  the  operations  of  which  com- 
pany were  directed  by  the  United  States  management  of 
this  company  from  1801  to  July,  1900. 

In  1017  it  purchased  control  of  the  Marine  Insurance 
Company,  of  London.  During  1918  it  secured  control  of  the 
Hand-in-Hand  Insurance  Co.,  the  Queen  City  Fire  Insur- 
ance Co.,  the  Millers  and  Manufacturers  Insurance  Co.,  and 
the  Fire  Insurance  Exchange  Corporation,  all  of  Toronto, 
Canada. 

It  also  controls  and  operates  the  Safeguard  Insurance 
Co.,  of  New  York,  and  the  Standard  Marine  Insurance  Co., 
Ltd..  Liverpool,  England.  Early  in  1919  it  also  acquired 
control  of  the  Law  Union  and  Rock  Insurance  Co.,  Ltd., 
of  London. 

Besides  its  own  policies  the  United  States  Branch  issues 
and  guarantees  policies  entitled  "English-American  Under- 
writers Agency." 

Home  Office  Resouboes. —  All  assets  of  the  company  are 
liable  for  the  payment  of  losses,  wherever  incurred.  The 
Home  Office  balance  sheet,  which  includes  all  its  assets  and 
labilities,  showed  the  following  as  of  December  31,  1020: 
Total  assets,  $109,966,540;  capital  paid  in,  $3,5it7,150; 
The  London  and  Lancashire  Insurance  Comipany,  Ltd.,  5% 


marine  debenture  stock,  rede«nable  1937,  94,046,940;  Law 
Union  and  Rock  Insurance  Company,  Ltd.,  5%  debentur« 
stock,  redeemable  1929,  $4,103,815.  (An  arbitrary  rate  of 
exchange  haa  been  used;  see  note,  page  vii. 

Makaoement  and  Reputation. —  The  company  is  in  ex- 
cellent repute  at  its  home  and  in  this  country.  The  United 
States  Branch  is  well  managed  and  its  operations  have  been 
very  profitable.  Its  ^penses  of  opwation  are  moderate 
and  its  average  loss  ratio  is  low. 

Its  general  loss  paying  record  is  excellent. 

ItB  investments  are  of  excellent  character.  The  security 
valuations  are  those  fixed  by  the  Convention  of  Insurance 
Commissioners.  The  real  estate  owned  is  an  eight-story 
fireproof  office  building  in  New  York  City,  carried  at  coat. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Associatdon,  Mainland  Board  of 
Fire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters. 

United  States  Manages.—  A.  G.  Mcllwaine,  Hartford, 
Conn. 

United  States  I^ustees. —  United  State*  Mortgage  and 
Trust  Company  of  New  York. 

KiSDS  OF  Insubanck  Wmtten. —  Fire,  nmrine,  accident, 
loss  of  profits,  burglary,  pilate  glass,  liability  aad  live  stock 
insurance  and  fidelity  bonda. 

In  the  United  States  it  writes  fire,  marine,  war  ride, 
automobile,  touristB'  baggage,  tornado,  hail,  sprinkler  leak- 
age, earthquake  and  explosion  insurance. 

Tebritobt.— In  the  United  States  it  is  licensed  in  all 
States  and  Territories,  except  Delaware,  Guam,  Miisissippl, 
Porto  Rico  and  the  Virgin  Islands. 

MAnAOOBS. —  Western  department,  CSias.  E.  Dox,  Chi- 
cago, III.;  Pacific  department,  Geo.  O.  Smith,  San  FnmciKo, 

Cal. 


Income,  U.  S.  Branch,  1921. 


Ocean  Motor 

Ffre,         Marine.  Vebicle. 

Orosa  premiums           85.T22.S02  50    $1,124,1)93  85 

Reinsurance                    1.903.S87  00  ..........  SO.se?  76 

Return  premiums....     1.I83.&4S  85    272,221  88 

Net  premiums               2.634.M9  65    702.904  21 

I^oBses  to  prms.  wrlt'n         S1.7  70.5 

Interest,  etc   $321,  ."jaa  14 

Received  from  Home  Office   44, 804  29 


Inland      Tornado.  Sprinkler 
Nav.         etc.      Earthqnake.  Leakage. 
$127  00  $107,253  12     $.%71S        f2.43S  84 


1  60 
123  BO 


24.704  24 
14.953  37 
67.066  51 
13.9 


Other  income 


2,36»  55 
^346  W 


627  W 
714  98 

ijom  96 
ioe.9 


Riot,  Ex- 
plo.,  etc. 
$4,096  01 
069  03 
2afiS  88 
966  16 
20.9 


Totals. 
$8,906,126  97 
2.022,426  48 
1.478.706  41 
8,468.996  08 


623  19 


Total  Inoohs    $3, 833, 044  70 


Disbubseuekts,  U.  S.  Branch,  1021. 


Fire. 

Gross    amount  paid 

for  losses   $2.527.0S3  38 

Reinsurance    1,119.123  29 

Salvage    46,474  01 

Net  amt.  paid  poller-  „  

holders  for  Tosses. .    1,86L486  SB 


Ocean 
Marine. 


Motor 

Vehicle. 


Inland 
Nav. 


Tornado. 

etc. 


Ball. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc.  Totals. 


$607,571  87    $11,081  31 

41,S0e  54    1,667  67 

27.915  13  


687,848  20 


$1,871  93 
739  SS 
4  ffi 


$602  00 
401  S4 


$3,148,210  49 
l.iat.730  12 
74,394  29 


9.42S  74    1,127  90        200  06      1,910,066  08 
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LOXDON  AND  LANCASHIRE  INSURAKCB  OOAfPANY,  LTD. —  Continued. 

Underwritingf  expeoses    $1,680,750  78     Real  estate  expenMg  

Remitted  to  Home  Office   309,046  70     Other  disbursements   

LoH  on  tale  or  m/tnrity  of  bonds   87,840  62  Total  Disbubseuehts   


Ratios  to  Pschiums  Wbittbit. — Losses  ineurred,  55.5% ; 
underwriting  expenses,  49-4%;  underwriting  profit,  6.2%. 

Ratios  to  Pbeuiuhb  Eabmed. —  Loesee  incurred,  SO.7%; 
expenses  incurred,  44.0%;  underwriting  proftti  4.7%. 

MiecELlj^REOUS. —  Net  rieks  in  force  on  budinesH  effective 
on  and  after  January  1,  1021,  fire.  $3£2,422,887 ;  motor 
Tehicle,  $43,057,889;  inland  nav.  and  txansp.,  $10,333;  tor- 
nado, etc.,  $21,385,008;  sprinkler  leakage,  $2,386,144;  riot, 
ate,  $374,308;  earthquake,  $105,760;  net  risks  in  force  on 
bnsineaa  effsctiTa  prior  to  Jan.  1,  1021.  $307,385,801;  net 
premiums  in  force,  on  business  on  and  after  Jan.  1,  1021, 
fire,  $2,841,288;  motor  vehicle.  $680,018;  inland  nav.  and 
trans.,  $90;  tornado,  etc.,  $73,031 ;  sprinkler  leakage, 
$1,200;  riot,  etc.,  $470;  earthquake,  $1,235;  net  premiums 
in  force  on  business  effective  prior  to  January  1,  1021, 
$3,583,39L 

UzTOEBWumno  Exhibit,  1921. —  Premiums  earned  during 
1921,  $3,800,040.86;  gain  from  underwriting  profit  and  loss 
items,  $018.07;  total,  $3,801,858.03. 


Sfl,916  47 
7,486  SO 

$3372713^95 

Losses  incurred  during  1021,  $1,926,440.51;  undwwrit> 
ing  expenses  incurred  during  1021,  $1,600,289.78;  total, 
$3,622,680.20. 

Gain  from  underwriting  during  1021,  $179,178.64. 

I.NVfcSTMKNT  ExiiiBiT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $327,048.41;  profit  on  Investments  during  1921. 
$201,310.95;  total,  $529,250.36. 

L(»s  on  investments  during  1921,  $37,840.62;  investment 
expenses  incurred  during  1921,  $34,393.07;  total,  $72,> 
234.50. 

Gain  from  investments  during  1021,  $457,024.77. 

Gaix  Alto  Loss  Exhibit.  1921. —  Gains:  Underwriting, 
$170,178.64;  investments,  $457,024.77;  remitted  from  Home 
Office,  $44,804.20;  total,  $081,007.70. 

Losses:  Contingent  reserve.  $10  000;  remitted  to  Home 
Office,  $300,046.70;  total,  $310,046.70. 

Surplus,  December  31,  1920,  $3,053,341.96;  increase, 
$361,961;  surplus,  December  31,  1921,  $3,415,302.96. 


LONDON  AND  PROVINCIAL  MARINE  ANT>  CKXERAL  INSURANCE  CO.,  LTD., 

London,  England. 

UNITED  STATES  BRANCH.  80  MAIDEN.  LANE,  NEW  YOftE.  N.  Y. 


Admitixd  Assets,  U.  8.  Bbanch,  Dec  31, 1921. 


Liabilities,  U.  S.  Bbanch,  Deo.  31,  1921. 


Bonds  and  stocks  owaed   $600,830  00     LO.S.SKS   AND  CLAIMS:  $50,333;  reinaur- 


lBt«r«st  due  and  accrued  4b«reon  

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due 


'  6, 660  0$  ■    -  ance,  $$4306';  net  unpaid  daime. 

45,621  73 
42,315  90 


TOTAL  ADMITTED  ASSETS   $784,417  68 


Unearned  premiums:  fire,  $81,41188;  other 

than  fire,  $6.88;  toUl  

Salaries,  rents,  etc  

Estimated  taxes  lH*reafter  payable  

Eatimatcd  expenses  of  investigation  and  ad- 
justment of  losses  


$25,035  00 

81,418  76 
250  00 
2,000  00 

400  00 


TOTAL  LIABILITIES,  accept  doposit 

capital    $109, 103  76 

DEPOSIT  CAPITAL   $200,000  00 

NET  SURPLUS,  U.  S.  BRANCH,  including 

deposit  capital   $676,313  02 


TOTAL    $784,417  68 


Gerebai.  Review. 

HiSTOBT. —  This  company  was  organized  in  1860.  The 
subscribed  capiUl  is  £1,000,000,  of  which  £100,000  is  paid 
up.  Its  sbarea  were  purchased  by  the  YorketuVe  Insurance 
Company,  Ltd.,  of  York,  England. 

Tile  coinpany  entered  this  country  aad  was  licensed  by 
the  Insurance  Department  of  the  State  of  New  York,  July 
31,  1920,  to  transact  a  general  fire  business.  At  the  time 
of  going  to  press  no  late  Home  Office  statement  of  the  com- 
pany was  available. 

MAjtAOBHHKT  AK0  Rbputation. —  United  States  managers 
are  Frank  A  DuBois,  vbo  also  manage  the  Yorkshire  Ineur- 
anee  Company,  L4d.  Tb^  are  in  exoelknt  repute. 


The  company  only  operated  a  part  of  the  year,  eo  the 
aniount  of  business  written  in  1920  was  small.  In  1021  tfao 
volume  was  eoBservative.  bat  the  loss  and  expense  ratios 

were  high. 

Ki.NDs  OF  iHsuttANCE  Wbittes. —  Fire,  sprinkler  leakage, 
riot  and  rxplotiion. 

U.NiTi-j»  iiTATK.s  Tkustee. —  The  New  York  Life  Insurance 
and  Truirt  Company  of  New  York. 

Tebbitory. —  Ala.,  Cal.,  Colo.,  Conn.,  Ga.,  Guam,  Hawaii, 
Idaho,  111.,  N.  J.,  N.  Y.,  Ohio,  Ore.,  Pa.,  Philij^ine  Islands, 
Porto  Rico,  La.,  Md.,  Ma8i>.,  Ti-x.,  Utah,  Wash,  and  Wyo. 
Also  Canada,  Newfoundland,  Cuba,  Europe,  Asia,  Africa 
and  South  America. 
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LONDON  AND  PROVINCIAL  HABINE  AND 
Income,  U.  S.  Brahcb,  19SI. 
Fire,  groes  praniums,  $413,569.08;  reinsur- 
ance, 9165,705.71;  return  premiums,  $114,- 


600.80;   net  premiums   9133,262  67 

Sprinkler  leakage;  gross  premiume,  $.60; 

return  premiums,  |.35;  net  praniums...  25 
Siot,  ezi^ion,  etc.,  gross  premiums,  $38.40 ; 

return  premiums,  915.00;  net  premiums  23  iO 


TOTALS,  gross  premiums.  $413,608.08; 
reinsurance,  $165,705.71;  return  pre- 
miums, $114,616.16;  net  premiums..  $133,286  22 
Interest,  etc   40,385  75 


Total  Ikcome    $173,671  97 

DlSBURSEMEXTS,  U.  S.  BEANCH.  1921. 

Gross  amount  paid  for  losses,  $80,725.81 ; 

reinsurance,  $38,095  66;  salvage,  lp24.26; 

net  amount  paid  policyhold'erH  for  lo^Re».  $42.  60.'^  89 

Underwritjng  expenses    62, 123  22 

Remitted  to  Home  Office   24,532  17 


Total  DiBBUBREUEXTB   $129,261  28 


Ratios  to  Pbemiuus  Wbittek. —  Losses  paid.  31.fl9t-; 
losses  incurred,  48.3%;  underwriting  expenses,  46.6%; 
underwriting  loss.  34.5%. 


SNERAL  INSURANCE  00.,  VTD.^-Oimtmued. 

Ratios*  TO  Pbesuuus  Eabned. —  Loim  incurred.  81.5%; 
expenses  incurred,  79.0%;  underwritii^  lois,  58.2%. 

MiscELLANzous. —  Net  risks  in  force  on  bnsiaess  effective 
on  and  after  Jan.  1,  1921,  fire.  $13,344,366;  sprinkler  leak- 
age. $1,200;  riot,  etc.,  $10,000;  net  risks  in  force  on  businees 
effective  prior  to  Jan.  1.  1921,  $900^537;  mt  premiums  in 
force  on  business  on  and  after  Jan.  1, 1921,  fire,  $131,943.32; 
Bprinklw  leakage,  $.25 ;  riot,  ete.,  $13.40 ;  net  premiums  in 
force  on  business  effective  prior  to  Jan.  1,  1921,  $7,354.27. 

Um>EBWBiTi:to  Exhibit.  1921. —  Premiums  earned  daring 
1921,  $78,986.21;  gain  from  underuTiting  profit  and  loss 
items,  $1,825.98;  toUl,  $80,812.19. 

Losses  incurred  during:  1921.  $64,434.89:  underwriting 
expenses  incurred  during  1921.  $62,425.74:  total.  $126,- 
860.63. 

Loss  frwn  underwriting  during  1921.  $46,048.44. 

Investme-nt  Exhibit.  1921. —  interest,  etc.,  earned  during 
1921,  $33,190.44;  profit  on  investments  during  1921,  $117,- 
291.20;  toUl,  $160,481.64. 

Investment  expenses  incurred  during  1921,  $747.48. 

Gain,  from  investmente  during  1921,  $149,734.16. 

Gain  aito  Loss  Exhibit.  1921. —  Gain  from  investments, 
$149,734.16. 

Loase«:   I'mlerwriting.  $46,048.44;   ranitted   to  Hmne 

Office.  $24,532.17:  total.  $70,580.61. 

Surplus,  December  31.  1920.  $696,160.37;  increase,  $70,- 
153.55:  surplus.  Dieenrber  31,  1021,  $675,313.92. 


LONDON  &  SCOTTISH  ASSURANCE  CORPORATION,  LTD., 

London,  England. 

mnTBD  STATES  BRANCS,  110  WILLIAM  STRBKT.NEW  YORK,  N.  T. 

Admitted  Assets,  U.  S.  Bbahch.  Decembeb  31.  1921. 

Bonds  and  stocks  owned    $1,430,579  80     Agents*  balances  not  over  three  months  due.       182,956  62 

Interest'  due  and  accrued  thereon   17, 676  23   

Cash  in  banks  and  office   121.461  95  TOTAL  ADMITTED  ASSETS  $1,752,574  AO 


LuaiLiTiKS,  0.  S.  Bbaroh,  Deoehbee  31,  1921. 


Ocesn 

losses  and  Claims :  Fire.  Marine. 

Total    $144,016  00     $161,797  00 

Reinsurance  .......      78,978  48       S84SB  00 

Net  unpaid  claims..      65,036  52      ISS^SOt  00 

Vneerned  premiums   

Contingent  commissions,  etc.   

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  adjustment  of  losses. 


Motor  Inland 

Vehicle.  NaT. 

«18.606  00  «73M  00 

in  00  

U,»f6  00  7,806  00 


$390,602  98 
1,391  00 
8.107  66 
20,  702  35 
1,000  00 


Tornado, 
etc. 
$5  00 
3  S3 
1  67 


Hall. 


Sprinkler  Riot,  Bz- 

Leekage.  pkk,  etc.  Totals. 

$ra  00    9327.168  00 

S«2S    112,S4e06 

18  70    214.810  04 


TOTAL  LIABILITIES,  except  dc^it 

capital    $631,710  93 

STATUTORY  DEPOfilT  ¥400.000.00 

NET  SURPLUS.  U.  S.  Brand)  includ- 
ing statutory  capital   1, 120. 868  61 

TOTAL  "$17752. 574  60 


GEmcBAX,  Review. 
History. —  This  company  was  incorporated  August  4, 
1802.  and  commenced  business  in  that  year.  It  has  been 
operating  in  Canada  since  1863.  It  was  formerly  known 
as  the  I^ndon  and  Lancashire  Life  Assurance  Company  and 
the  London  and  Idncashire  Life  and  General  Assurance 
Association.  Ltd.,  the  present  title  having  been  adopted  In 
1919. 

The  authorized  captial  is  £1.000,000  of  which  :E600.000 
hns  l)e>>n  subscribed  and  £120.000  peid  in. 


In  May,  fOll,  this  company  absorbed  the  Welsh  Insur- 
ance Corporation  of  Cardiff,  Wales,  a  non-tariff  concern 
which  had  a  paid-up  capital  of  £50,000.  In  1912  it  pur- 
chased control  of  the  Scottish  Hetropoliiaa  Assurance  Ccan- 
pany.  Ltd.,  of  Edinburgh. 

On  September  11,  1914.  the  company  was  r^ularly  ad- 
mitted in  this  country. 

HouE  Office  Resources. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses  incurred  h«-e.    Tht  'Bam*  Office  balance 
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LONDON  &  SCOTTISH  ASSURANCE  CORPOEATION,  LIMITED  —  Ooniinuerf. 


sheet  showed  the  following  items  as  of  December  31.  1920: 
Assets,  £7.162.400  ($36,762,030) ;  capiUl  paid  up.  £120.- 
000  («600,00a) ;  profit  snd  Iobb  account,  £30,124  ($160.- 
8£0).  (An  ftrUtrary  rate  of  exchange  has  teen  used;  see 
note,  page  vii.) 

MAiiAOEMCirr  and  Reputation. —  Thie  company  in  1919 
decided  to  enlarge  its  operations  in  America  and  to  es- 
tablish a  head  office  for  the  United  States.  This  decisioti 
CKUsed  a  change  of  management  from  Messrs.  Edward  E. 
Hall  A  Co.,  80  Maiden  Lane,  New  York  City,  who  had  for 
five  jears  aotsd  as  United  Statas  managers,  to  Mr.  Horatio 
K.  Eelssy,  to  sneeeed  them  in  that  capacity. 

Mr.  Eelsey  has  been  in  the  mani^rial  role  for  a  number 
of  years,  first  being  asiristant  manager,  and  then  manager 
of  the  western,  department  of  the  Sun  Insurance  <^ce. 
This  connection  started  in  1901  and  be  tenmnated  it  in 
1913  to  become  manager  of  the  Hamijurg-Bremen  Fire  In- 
surance Company,  w4iidi  discontinued  businoM  in  the 
United  States  during  1917.  He  bears  an  excellent 
reputation  aa  an  imderwriter. 

The  company  is  in  good  repute  both  at  home  and  abroad. 

The  volume  of  business  written  by  the  United  States 
Branch  is  moderate.  The  loss  and  expense  ratios  to  pre- 
miums written  have  been  low.  In  1920,  partially  due  to 
increase  in  unearned  premiums,  there  was  a  considerable 
lf>ss  from  underwriting,  and  in  1921  on  a  reduced  income 
the  loss  ratio  was  high  with  a  more  moderate  underwriting 
loss. 

Its  lou  paying  reputation  is  excellent. 

Its  investments  «r«  of  good  character.  The  security 
valuations  are  those  fixed  by  the  Omventicai  of  Inrarance 
ConunissionerB. 

ArriLUTlOKB. —  Board  of  Fire  Underwriters  of  the 
Pacifli^  Eastern  Aatonwbile  Undsrwritars  Conference,  East* 
sm  Union,  National  Board  of  Fir*  Undarwriters.  National 
AntomobHe  Underwriters  Confsrene^  New  Kigland  Auto- 
mobile Underwriters  Gonferenes,  Pacifle  Coast  Automobile 


Underwriters  Conference,  Rocky  Mountain  Uuderwrito's 
Association,  Southeastern  Underwriters  Association.  South- 
ern Automobile  Underwriters  Confn«nce.  Western  Automo- 
bile Underwriters  Conference  and  the  Western  Union. 

Ukited  States  Mahaoeb. —  The  United  States  manager 
is  Horatio  N,.  Kelsey,  110  William  street,  New  York. 

Tr.BRiTOBY. —  It  is  licensed  in  Ala.,  Cal.,  Colo.,  Conn., 
D.  C,  Fla.,  Ga..  Hawaii,  111.,  Ind.,  Iowa,  Kan.,  Ky.,  La., 
Md.,  Mass.,  Mich.,  Minn.,  Mo..  Neb.,  N.  J.,  N.  Y.,  N.  C, 
Ohio.  Okla.,  Ore-,  Pa.,  R.  I.,  S.  C,  Tenn.,  Utah,  Va.,  Wash., 
\V.  Va.,  Wis.  and  Wyo. 

United  States  Tbubixes.^  Qeorge  Cabot  Lee,  Francis 
Lee  Higginson,  Jr.,  and  Norwood  Penrose  HalloweU. 

Kinds  of  Insitbance  Wbitten. —  The  company  at  iU 
home  writes  accident,  health,  burglary,  plate  glass,  automo- 
bile and  employers'  liability,  fire  and  life  insurance.  In 
the  United  States  it  transacts  fire,  tornado,  automobile, 
sprinkler  leakage,  use  and  occupancy,  rents,  ocean  and 
inland  marine. 

OEHnAL  AmioiBB. — 

Dargan  ft  Turner,  mani^r  Southern  Departnmit,  Hurt 
Building,  Atlanta,  Oa..  for  Alabama,  Florida,  Georgia  and 

Louisiana. 

Thomas  Griffith,  general  agent,  Charlotte,  N.  C,  for 
North  Carolina  and  South  Carolina. 

Georgs  W.  Beck  Co.,  general  agents,  401-406  Kittridge 

Building,  Denver,  Colo.,  for  Colorado  and  Wyoming. 

Benjamin  Goodwin,  manager  Pacific  Department,  £41 
Sansome  street,  San  Francisco,  Cat,  for  CiJifomia,  Utah, 
Oregon.  Washington  and  Hawaii. 

t^NERAI.  AOBRTS,  PAOUlO  AUTOUOBILX  DlPASTltSnT. — 

Goodwin,  Klinger,  MacKay  Co.,  237  Sansome  street,  San 
Francisco,  Cal.,  for  California,  Utah,  Oregon,  Washington 
and  Hawaii. 

Mamke  Depabtuekt.—  Appleton  t  Cox,  Inc.,  Attorney,  3 
South  William  street,  New  Ymrk  CSty. 


IffCOME,  U.  S.  Bbanch,  1921. 


Fire. 

Gross  prenriams   t887.UB  11 

Belnsnraace    8U,2a»  00 

Return  Dremtanu..     366,714  9S 

Net  premioms   SQ^M  13 

Losses  to  prms.  wrlt'n  71.6 

Interest,  etc.   

Received  from  Home  Office  . . . 


Ocean 
Ifarln*. 
1462,927  60 
ia0.4TI  07 
e»,414  84 
2eS,0H  9» 
60.0 


Motor 
Vehicle. 
$48,747  78 
1.408  87 
10441  83 
87497  06 


Inlsnd . 
NaT. 
lULSie  4« 

as 

903  8» 
14,«81  39 
46.4 


Tomsdo. 

etc. 
«10,221  «e 
8,332  77 
2304  M 
4,024  06 
3.7 


Sprinkler  Blot,  Bx- 

HsU.      Leakage,    plo.,  etc.  Touls. 

  9474  94    tl,S15.S03  » 

  131  01    436.917  66 

  55  M    4S0.m  44 

  287  82    628,228  40 

18.9 


101,280  70 


Total  Ikoohc    $798,874  69 


QroBS  amoant  psld 
for  losses   

Belnsonince   

Salvage   

Net  am't  paid  pollcr- 
bolders  for  losses. 


Fire. 

$496^027  24 
208,477  91 
7,050  31 


DlSBCBSEMEKTS,  U.  S.  BBAITCH,  1921. 


Ocean 
Marine. 

$254,004  01 
82.747  18 
13,137  48 


221,009  02      168,120  25 


Motor 

Vehicle. 

fll.472  20 
00  32 
155  00 


11,247  88      8.794  48 


Inland 
Nav. 

$6,704  48 


Tornado, 
etc. 

$182  SB 

32  31 


HalL 


160  04 


Underwriting  expenses    $311,064  5o 

Remitted  to  Home  Office    40,427  16 

Agents'  balances  charged  off   7  99 


Investment  expenses 
Loss  on  sale  of  bonds 


Sprinkler 
Leakage. 

$120  96 
S6  07 
0  8t 

33  60 


Blot,  Ez- 
plo.,  etc. 


Totals. 

$769,202  14 
351,413  20 
20,343  68 

397.448  17 


  1, 890  40 

  657  77 

Total  Disbubseuents   $7517493  04 


Ratub  to  Pbeuxuiu  Wbitieit. —  Losses  incurred, 
fire,  71.2%;  ocean  marine,  68.2%;  motw  vehicle,  66.1%; 
tornado,  4.0%;  inland  nav.  and  trans.,  99.8%;  sprinkler 
leakage,  21.8%;  underwriting  expenses,  49.5% :  under- 
writing loss,  10.8%. 

Batioo  to  Fbemidub  Eabned. —  Losses  incurred,  65.9% ; 
sinenses  incnrred,  44.6%;  underwriting  loss,  10.2%. 

MiacDXAnxoDS^ — Net  risks  in  force  on  business  effeotive 


on  and  after  January  1,  1921,  fire.  $30,180,044;  ocean 
marine,  $16,676,924;  motor  vehicle,  $1,299,282;  inland  nav. 
and  trans,  $184,291;  tornado,  etc.,  $970,315;  sprinkler 
leakage,  $9330(1;  net  risks  in  force  on  business  effective 
prior  to  January  1.  1921,  $26,481,174;  net  premiums  in 
force  on  Ijusiuess  on  and  after  January  1,  1021,  fire,  $297,- 
462.49:  ocean  marine.  $118,0.54.10;  motor  vehicle,  $37,- 
197.06;  inland  nav.  and  trans.,  $3,103.54;  t<M-aado.  etc.. 

Digitized  by  Google 


292 


BEST'S  INSURANCE  KEPORTS  —  FIRE  AND  MARINE. 


LONDON  &  SOOTTISH  ASSURANCE 
$4,521.83;  fiprinkler  leakage,  $237.67;  net  premiumB  in 
force  on  business  effective  prior  to  January  1,  1821,  $250,- 
171.01. 

Undehwbitino  Exhibit,  1921. —  Premiuma  earned  during 
1921,  $066,851.36;  gain  from  underwriting  profit  and  Iobs 
items,  $1,787.59;  total,  $668,638.95. 

Losses  incurred  during  1921,  $439,330.21;  underwriting 
expenaes  incurred  during  1921,  $297,436.39;  total,  $736,- 
765.60. 

Loss  from  underwriting  during  1921,  $68,120.65. 
imntBTMnrr  Exhibit,  1921.-^  Interest,  etc,  earned  dur- 


)RP0RAT10N,  LIMITED  —  Oontmued. 
iog  1921,  $69,273.31;  profit  on  UTestmants  during  1921^ 
$96,723.17;  total,  $165,996.48. 

Lobs  on  investments  during  1021,  $657.77;  investment 
expenses  incurred  during  1921,  $1,890.40;  total.  $2,548.17. 

Gain  from  investments  during  1021,  $163,448.31. 

Gain  and  Loss  Exkibit,  1921.^  Gains:  Investments, 
$163,448.31;  remitted  from  Home  Office,  $101,200.70;  total. 
$264,700.01. 

LoBses:  Underwriting,  $08,120.06;  remitted  to  Home 
Office,  $40,427.16;  total,  $108,653.81. 

Surplus,  December  81.  1920,  $064,708.47;  increase,  $150.- 
15.<i.20;  surplus.  December  81,  I9S1,  $1,120,863.07. 


LONDON  ASSURANCE  CORPORATION, 

London,  England. 

Aduitted  Assets,  U.  S.  Bbanch,  Decembeb  31,  1921. 

Bonds  and  etocks  owned   $6,018,836  12     Due  from  other  companies  for  reinsurance 

Interest  due  and  accrued  thereon   60,347  86        on  losses  already  paid   1S8,S08  72 

Cash  iu  banks  and  office   243,  802  90   

Agents'  balances  not  over  three  months  due.       623, 155  79  TOTAL  ADMITTED  ASSETS  $7, 104. 741  39 


LIj\bilities,  U.  S.  Bbanch,  Deceubeb  31,  1921. 

Ocean           Motor  Id  land  Tornndo. 

IrtSBee  and  Claims:          Pire.        Uarlne.  Vehicle.   Nav.  etc. 

Total                           I622.9M  00  $1,033,18»  71  |X0T,621  00  $22,300  00  |131  00 

Beinsnranee                  329.668  00     203.507  00        15.429  00    200 

Net  unpaid  claims...     293,201  00     730.682  71  ,  92,192  00  22.300  00  129  00 


HalL 


Unearned  premiums    $3,  266,  646  08 

Contingent  cMnmisaions,  etc,   26,346  01 

Salaries,  rents,  eto   2,600  00 

Estimated  taxes  hereafter  payable   126,620  01 

Estimated  expenses  of  investigation  and 
adjustment  of  losses  ,   43,208  00 


Sprinkler  Riot.Ex- 

LeakBge.    plo.,etc.  Totali. 

$30  00    $1,786,230  71 

  ^.096  00 

80  00    1.147,034  71 

TOTAL  LIABILITIES,  except  deposft 

capita!    $4,611,865  41 

DEPOSIT  CAPITAL  $400,000 

NET  SURPLUS,  U.  8.  Bramh,  Ineludlng  - 

deposit  capital  '.    S.  492, 8iB5  98 

TOTAL    $7,104,741  39 


Ggnerai,  Review. 

HiSTOBT. —  This  company  vraa  established  in  1720  and  i« 
one  of  the  oldest  companies  in  exdstence.  Its  antliori;ied 
capital  is  £2,000,000,  of  which  £1,406,560  ha«  been  sub- 
scribed and  £873,275  paid  in. 

It  entered  the  United  States  in  1872  and  maintains  two 
distinct  branches,  one  writing  fire  and  allied  lines  and  the 
other  marine  insurance.  In  this  report,  the  figures  filed 
by  the  two  branches  are  merged. 

The  company  also  maintains  a  Branch  Office  in  Canada, 
and  a  direct  reporting  Branoh  for  the  Pacific  Coast  terri- 
tory ill  San  Francisco,  Cal. 

Policies  issued  under  the  title  "  London  Underwriters 
Agency"  are  issued  by  this  company  through  it»  agents. 

HoMB  OmcB  Resoubces. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses  incurred  here.  We  therefore  present  the  fol- 
lowing information  from  the  Home  Office  balance  sheei,  the 
latest  available,  which  includes  all  its  asaeta  and  liabilities: 
Assets,  December  81,  1020,  £9.286.497  ($46,432,485) ;  capi- 
tal paid  In,  £878,275  ($4,36«,375) ;  surplus  funds.  £8,092,- 
161  ($16,460,806).  (An  arbitrary  rate  of  exchange  has  been 
nsed;  See  note,  page  vii.) 

Manaobmewt  and  Refutation. —  The  company  is  in 
exr«>llent  repute  at  its  home  and  abroad,  and  its  operations 
in  the  United  States  have,  on  the  whole,  been  very  profit- 
able.   Its  average  expense  and  Ions  ratios  are  low. 

Its  lose  paying  record  is  excellent  under  all  conditions. 


Ite  investments  are  of  excellent  character.  The  security 
valuattone  in  this  statement  are  those  fixed  by  the  Convoi- 
tion  of  Insurance  Commissioners. 

Apm.iATiONS. —  Western  Union,  Southeastern  Underwrit- 
ers Association,  Eastern  Automobile  Underwriters  Confer- 
ence. Tfational  Automobile  UnderwrHers  Conference, 
New  Kjigland  Automobile  Underwriters  Conference,  South- 
ern Automobile  Underwriters  Conference,  Western  Automa- 
hile  Underwriters  Conference. 

United  States  Maitaoeb. —  John  H.  Packard,  84  William 
street.  New  York;  general  agents,  marine  branch,  Chubb 
ft  Son,  5  South  William  street.  New  York;  Canadian 
Branch,  Montreal,  Canada;  H.  M.  Newhall,  general  agent. 
Marine  Branch,  San  Francisco,  Cal. 

Umted  States  T&ustbes. —  James  N.  Jarvie,  66  Broad- 
way, New  York  City;  James  H.  Post,  129  Front  street,  New 
York  City;  Justus  Ruperti,  115  Broad  street,  New  York 
Cily;  Moreau  Delano,  59  Wall  street.  New  York  City. 

Kinds  of  Insubanck  Wbitten. —  Pire,  marine,  tornado, 
life,  accident,  capital  redemption,  burglary,  motor,  fidelity, 
guarantee,  employers*  liability,  third  party  assurances  and 
plate  glass  insurance. 

In  tbe  United  States  it  transacts  fire,  marine,  explosion, 
riot  and  civil  commotion,  sprinkler  leakage,  automobile, 
tourists*  baggage,  registered  mail,  war  ririt  and  tornado 
insurance. 

Teebitoby. — In  the  Unite*  States  it  was,  at  last  advices, 
licensed  in  all  the  States  and  Territories  except  Ark.  and 
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LONDON  AS3UR&NCE  CORPORATION  —  <7«f*K(MMA 
Kisa.     It  also  oparatefl  in  Caniula,  Guaas  Philippine        Qbkiibai.  Aobhts. — Pacific  Cout  Braaeli,  A.  W.  Thornton, 
blands,  Porto  Rico,  Vir^n  lalsods  aaA  Cubft.  bvt  this     mana^r,  300  Pina  ateeet^  San  Franoiaeo,  CaL  Harin* 
territory^  }•  not  in  th«  juriadJetioa  of  the  UniM  StatH     Braaflh,  Cknbb  &  Sen,  6  South  WUliaqi  «tMet»  New  Yofk 
Branch.  City. 


Income,  U.  B.  Suvoa,  1021. 


Ocean 
Fire.  Uarlne. 

6roH  pi:emtQtna  $0.0M.972  CIO  9l,6tK).071  42 

Relnauraace    1,T9«,0S0  TJ   1.109^  96 

Ketoro  premlaoM....  1.2^3.762  60      158,101  83 

Net  premium!   2,667,129  23     422.428  6S 

Ijoisei  to  prmi.  wrlt'n         62.7  1ST.9 

Interest,  etc   

Received  from  Home  Office  

Income  tax  withheld  at  louroe  (New  York 
State)  


Motor  Inland 

Tehlcle.  NaT. 
t«72.n5  92  1803.586  26 

61.948  83  60,062  88 

381.911  07  82.600  61 

428.716  02  220,922  98 

64.8  30.1 


$318,016  &3 

403, 7ee  23 


Tornado.  Sprli^er  Alot,  Ex- 

etc.          Hail.  Xicakage.  plo.,  etc. 

$85,726  87    11,672  «B  $1.4M  76 

6,236  96    827  6B  318  48 

fl.261  78    744  83  1,798  14 

24,240  18   600  U  —624  86 

1&8 


Sale  of  Southern  Pacific  Ry.  Co.  **  rigWa.". . 
Agents'  halanees  prerloualy  charged  off  

Profit  on  Bale  of  bonds  (groaa)  


Totals. 
•8,401.997  86 
8.023,510  41 
1.615.170  71 
8,763.316  28 


0.010  72 
1,466  27 

773  44 


42  62 


Total  Ihoome    *4, 493, 892  S4 


DXSBUBSEMENTS,  U.  S.  Bbanoh,  1921. 


•  Ocean 

Fire.  Marine. 

GrosB    emonnt  paid 

for  losses  «2.615.534  »(  $2.(^5.652  49 

Retnenrauce                  1,181.088  Tl  1,343^9  89 

Salvage                            17.618  63  115,635  14 

Net  amt.  paid  pollcr- 

htdders  for  loites. .  l,4ae;S27  60  607,007  90 


Motor 
Veblcie. 


Inland 
NaT. 


Tornado, 
etc. 


Hail. 


SprinlLler  Slot,  Ex- 
Leakaia.    Ida,  etc 


loUia. 


|S21,093  16  «1S6,914  24 
88408  18    22.206  82 
8,946  89     48,086  64 


276,013  08     66.821  88 

Cn<feTWTilJng  expenses    $l,d49, 006  74 

Remitted  to  Home  Office   810,041  B3 

Income  tax  withheld  at  source  (New  York 
State)   127  18 


16,644  78    15.104^ 

::::::::;:  ::::::::::  'MS 

  2,423,131  16 

  5,625  70 

  12.404  00 

  9,060  80 


4,670  es  

Agents'  balanoes  charged  off. 
Groaa  low  resale  of  bond*. . . 

Inrestment  expenses  


Total  Disbusssuehts    $6,110,886  41 


Ratios  toPbeuidus  Wbiticn. —  Loseee  incurred,  04.9%; 
underwriting  expenaes,  49.1%;  underwriting  loss,  7.1%. 

Ratios  to  Peemiums  Eabned. —  Loeses  incurred,  60.9%; 
npenees  incurred,  44.8% ;  underwriting  loes,  6.6%. 

UiSGOXAKEOCS. —  Net  risks  in  force  on  business  effective 
on  and  after  Januar>'  1,  1921,  Hre,  $255,148,640;  ocean 
marine.  $18,208,648;  motor  vehicle,  $17,056,459;  inland 
nav.  and  transp.,  $24,087,844;  tornado,  etc,  $6,602,361; 
sprinkler  leakage,  $113,263;  riot,  etc.,  $570,808;  net  risks 
in  fcnrce  on  business  effective  prior  to  January  1,  1921,  ^re 
and  misc.,  S246.070,431 ;  net  prenuifnig  in  force  on  business 
on  and  after  Januiu?  1,  1021,  fire,  $2,754,618.63;  ocean 
m&rine,  $264,493.20;  mot«r  vehicle,  $420,675.63  ;  inland  nav. 
and  transp.,  $147,725.66;  tornado,  etc.,  $25,776.39;  sprinkler 
leakage,  $434.03;  riot,  etc,  $456.47;  net  premiiuna  in  force 
on  bueiness  effective  prior  to  Jaanary  1,  1921,  fire  and  misc . 
«2.766.065.«4. 

UNDEBwamiro  Exhibit,  1921.— Premiums  earned  during 
1921,  $4,012,676.46;  loss  from  underwriting  profit  and  loss 
items,  $36,763.49;  total.  $3,976,912.07. 


Losses  inenrred  during  1021,  $2,446,478.86;  underwriting 
expenees  incurred  during  1921,  $1,799,188.02;  total,  $4,- 

244,617.78. 

Loss  from  underwriting  during  1021,  $268,704.81. 

Investment  Exhibit,  1821. —  Interest,  etc.,  earned  during 
1021.  $808,043.22;  profit  on  ittTeatmenU  during  1021,  $843.- 
064.75;  total,  $661,007.07. 

LoBt  on  investments  during  1921,  $12,494;  investment  ex- 
penses iararred  during  I82;l,  $0,O£«.8Q;  total,  $21,663.80. 

Gain  from  biveBtmenta  during  IMl,  $$£0,644.17. 

Gain  and  Loss  Exhibit,  1021.— Gains:  Investmoita, 
$629,544.17;  -sale  of  8o.  Pae.  By.  Co.  "rights,**  $6,610.72; 
remitted  from  Home  Office.  $403,760.23;  total,  $1,030,- 
824.12. 

Losses:  Underwriting,  $268,704-81;  losses  due  from  un- 
authorized companies,  $80,612.04;  remitted  to  Home  Office, 
$810,641.83;  toUl,  $1,160,858.68. 

Surplus,  December  31,  1920,  $2,612,920.64;  decreaap,  ' 
$120,034.56;  surplus,  December  31,  1921.  $2,402,885.98. 


LONDON  GUARANTEE  &  ACCIDENT  COMPANY,  LTD., 
LoiHlon,  Sngland. 


General  Res^iew. 

This  company  was  established  in  1860.  It  has  £260,000 
authorized  capital,  U  whioh  £104,763  has  been  suhacribed, 
and  £110.808  paid  in. 

The  company  writas  a  general  eaaualfy  business  through 
its  United  States  Branch,  F.  W.  Laweon,  general  manager. 
Fall  report  of  its  operatiiHie  is  contained  in  our  Best's 
Insurance  Reports,  Cbaualty  and  Miscellaueoua  volume. 


The  company  also  maintains  &  aeperate  branch  in  Can- 
ada, with  head  office  in  Toronto  and  branch  offices  through- 
out tihe  Dominitm,  writing  general  casualty  and  fire  insur- 
ance buslneaa.  It  began  busineas  in  Cajiada  in  1880.  and 
its  premium  iDcmne  in  th«  Dominion  in  1021  was  $1,- 
560.000. 

The  general  manager  for  Canada  is  George  Weir,  and  the 
assistant  manager,  Headley  C.  Wright. 
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LONDON  GUARANTEE  AND  ACCI 
On  DeooDber  9,  1020,  this  connpany  secured  control  of 
tkb  United  Firanen's  Insuranoe  CunpADj-,  of  Philadel|iliia, 
Pa.,  a  Ai«  teaur^oe  CQmp$fiy,  reported  upon  elsewhere 
IieTein,  ud  it  will  be  operated  in  coimectiion  with  the 
United  States  Branch  of  this  company. 

Home  Otfice  REaouBCES,  Decehbeb  31,  1918. —  (Latest 
available.)  Total  cash  assets,  $18,426,800;  unearned  pre- 
miuiiM,  $6,372,000;  total  liabilities.  e.\cept  capital.  $17,- 


GNT  COMPANY,  UrD.—Continued. 

827,776 ;  capital  paid  in,  $600,015 ;  pTQ&t  and  loss  aoeount 
and  reaerre  funda  (snrpltta),  $S,8K7^M>6.  The  aiion  mmi- 
tioned  aaseta  do  not  include  $401,086  of  rabfoibed  ci^^tal 
subject  to  call.  The  figures  are  the  latest  availaUe. 

An  arbitrary  rate  of  exchange  liaa  beea  used;  see  note, 
page  vii. 

The  company  is  in  excellent  standing  and  bears  a  very 
good  reputation  for  loss  settl^ents. 


LONDON  MUTUAL  FIRE  INSURANCE  COMPANY  OF  CANADA, 
33  Scott  Street,  Toronto,  Ontario,  CaiLada. 


ADHITTED  AsaSTS,  DECSliBSB  31,  1021. 


Reia  estate  owned   $167,600  00 

Mortgage  loans  on  real  estate   8,  350  00 

Interest  due  and  accrued  thereon   173  68 

Bonds  and  stooka  owned   470,818  80 

Interest  due  and  accrued  tliereon   7, 189  23 

Cash  in  banks  and  office   44,  439  00 

Agent's  balances  not  over  tln-ee  montba  due.  103, 000  76 

Due  from  reinsurers   17,688  06 

Sundry.   85  95 


TOTAL  ADMITTED   ASSETS   $815,996  24 


Liabilities,  Deceubbb  31,  1021. 


LOSSES  AND  CLAIMS:  Fire  -  $18,618  86 

Motor  vehicle   -  17,332  42 

Unearned  premiums   269,  700  31 

Estimated  taxes  bereafter  payable   14,000  00 

Contingent  oommisaioas,  etc   2,000  00 

Funds  held  under  reinturance  treaties   166,322  85 

Sundry  aeots.  pi^ble   1, 101  T6 

Beserre  for  onliaenaed  rrtnauranee   30,000  00 

Due  for  reinsuranoe  proniuniB   212,049  46 


TOTAL  LIABILITIES,  except  capital.  $730, 185  65 
NET  SURPLUS  including  capital   8.5,810  69 


TOTAL   $815,900  24 


Oenebai.  Review, 
UiBTOBT. — This  company  was  organized  as  a  mntual  com- 
pany and  commenced  business  in  Canada  in  1869.   It  was 

subsequently  changed  to  a  cash  mutual  and  so  continued 
until  1899,  when,  by  Act  of  Parliament,  a  capital  stock 
issue  of  $600,000  was  authorized,  of  which  $110,000  has 
been  subscribed  and  $19,260  paid  up.  Both  the  stock- 
holders and  the  polioy^tolders  bare  the  right  to  vote  for 
directors. 

In  February,  1912,  tbe  tbotk  of  this  company  was  pnr- 
diaeed  hy  the  Loodon  and  Midland  Insurance  Company, 
Ltd.,  of  London,  England. 

Early  in  1917.  the  London  and  Midland  was  placed  in 
the  hands  of  receivers. 

In  March,  1919,  A.  H.  Caraon  and  his  partner,  F.  D 
VViUiame,  purchased  frwn  the  liquidator  of  tJie  London  and 
Midland  Ineuranee  Co.  the  stock  of  the  "London  Mutual," 
which  had  been  held  by  that  company  since  1912. 

About  the  first  of  the  year  1922,  control  of  this  company 
was  secured  by  interests  identified  with  the  Hartford  Fire 
Insurance  Company,  of  Hartford,  Conn.,  and  it  wilt  be 
operated  under  the  general  directions  of  tbe  management 
of  that  rompany. 

At  the  tiiiw  of  tlie  latest  advicea  the  company  operated 
on  the  premium  note  plan  in  Ontario,  the  only  Province 
in  which  the  mutual  feature  is  retained  by  tiie  company. 
Ever^-where  else  stock  policies  only'  are  tflsued,  the  holders 
being  free  from  any  liability  beyond  the  payment  of  pre- 
miums. Tlie  iH-emium  notes,  however,  being  liable  for  all 
losses. 

Maraoeuent  aitd  Reptttation. — The  company  has  built 
up  a  considerable  business  and  agency  plant,  and  has  ac- 
cumulated a  surplus  as  shown  in  the  above  statement.  It 
is  in  good  repute  ae  regards  loss  payments. 


The  firm  of  Carson,  Williams  and  Williams,  Ltd.,  acts  as 
general  managers  of  the  compaDy  under  an  agreement 
baaed  upon  salaiT"  and  contingent  eomfnisaion. 

The  volume  of  business  transacted  it  large  in  pn^rtion 
to  the  company's  net  cash  resources.  In  1019  and  1920  the 
loss  ratio  was  normal  and  t^  expense  ratio  moderate.  In 
1921,  on  a  reduced  premium  income,  the  loss  ratio  was  very 
high,  and  the,»pense  ratio  above  normal. 

The  investmenta  are  of  good  ohaxaeter. 

The  real  estate  owned  ia  the  eompany'B  Home  Office 
building  at  Seott  and  Wdllagton  streets. 

The  mortgage  loans  are  nearly  all  small,  and  are  entirely 
upon  property  in  tbe  Province  of  Ontario. 

Aptiuationb. — Canada  Fire  Underwriters  Assn.,  West- 
ern Canadian  Beard  of  Fire  Underwriters. 

Kiinis  or  Irsubai^ce  Wutten. — Fire  and  automobile 
insurance. 

Tebritobt. — It  is  licensed  aaii  operates  in  all  the  Prov- 
inces of  the  Dominion  of  Canada  except  Prince  Edward 
Island,  Kova  Scotia,  Newfoundland  and  New  Brunswick. 

DiviDEin). —  In  1021,  the  oompany  paid  a  dividend  of 
$2,750.00. 

Officebs.— President,  A.  H.  C.  Carson;  vice-president,  F. 
D.  Williams;  secretary,  A.  V.  Stamper;  underwriter,  A.  K. 
Woolley. 

DiBECTOBS. — 

Ballard,  B.  W.,  ass't  chief  agent,  Hartford  Fire,  Canada. 

Carson,  A.  H.  C,  Toronto,  prHident  Oarson,  Williams 
and  Williams,  Ltd. 

Oowan,  H.  N.,  Toronto,  preiridmit  and  managing  director 
Cowmn  Co.,  Ltd. 

Hunter,  W.  H.,  president  Independent  Order  of  Foresters, 
Toronto,  Ont. 
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Kern^an,  W.  T.,  Toronto. '  manftglng  director  CKKeefe 
Brewery  Co.,  lAd. 

McCalliim,  chief  sgpnt,  Hartford  Fire,  Canada. 

McMaster,  A.  C,  Toronto.  McMnater.  Montgomery, 
Fleury  k  Company,  barristera. 

Wilcox.  W.  J.,  director  Carson,  Williams  and  Williams, 
Ltd.,  Winnipeg,  Man. 

WilliaoM,  F.  D..  Toronto,  director  Car-on,  Williams  and 
Williams,  Ltd.,  Toronto. 

STucKHOLDfBff'  Anvuai.  Mkltixu. — Third  Saturday  in 
February. 

SEPBESEStTATIVES. — 

Hobeon  &  Co..  Ltd.,  Vancouver,  for  BritUh  Columbia. 
Carrton,  Williams  &  Willrox.  Ltd..  Winiiip^ji  for  Mr.ni- 
tcba.  Alberta  and  Saskatctwwan. 

W.  J.  Cleary,  manager.  Monirt^l,  Quebec 

Income,  1921. 

Fire:  ^rosg  premiuma,  $1,121,458.18;  rein- 
surance, 3618,994.18;  return  premiumit, 
$loO,12ft.Sl;  net  premiuma   $352.  .t37  19 

Motor  mbiclej  groai  iHroniuma.  $2S&^19.- 
46;  reinaurMce,  $135,895.48;  return  pre- 
miums. $59,006.82:  net  premiums   ■   94.057  16 


SURANCE  CO.,— Cwtmutd. 
TOTAI.<S:   groM   preniiunii.  ^^1,411,077.64; 
reinsurance.    $754,889.66 ;     return  pre- 
miums, ^09,793.63;  net  premiuma   446,394  3d 

Intereit,  etc    23.  734  4:1 

Transfer  fees   676  05 

Rents  rt-ceivable   1.910  6S 

Total  Income   $472,715  51 

DlBBUBSCMBNTS.  1921. 
Fire:      groas    anionnt    paid    fw  loiws, 

$713.587.71 ;     rsinaoranee,  $300,132.65; 

Mtlvafte.   —$124.83 :    net    amount  paid 

polioyboldera  for  losses   $413.67!)  89 

Mot4>r   Vehicle :    Groas   amount   paid  for 

\o!*t^>-&,    $127.746.52 :     reinsuranoe,  $62.- 

442.4.5:   ealvage,  $l,726^51 ;   net  amount 

pHid  policyholdera  for  losses   63,578  56 

TOTAL.^:   groes  amount   paid  for  lo»tio». 
1 1 .334.23 ;     reinsurance,    $362,575.1 0 : 

salvage,  $1,600.68;  net  amount  paid  pol- 

irvliolders  for  losses   477. 19S  45 

fndi'WTiting  expenses   247,  176  34 

Dividends  to  atockholders   2.750  00 

TOTAI,  DlBBttBHE&fRKTB   $727,084  79 


LOUISIANA  FIRE  INSURANCE  COMPANY, 
Baton  Rouge,  La. 


Genebal  Review. 

HiSToBT. — This  company  was  organized  in  1891  with 
:f250.O0O  authorized  capital.  It  is  licensed  only  in  Louis- 
iana, and  transacts  a  very  small  business. 

AH  busineas  written  by  this  company  is  reinamed  in  the 
Great  American  Insurance  Company  of  Xew  York. 


Officers. — President,  O.  B.  Steele;  seerelary,  R.  N.  Ro*s. 

This  ccHnpany  did  not  comply  with  our  »e^'eral  reqiteats 
for  information  and  statement  as  of  December  31,  1921.  If 
our  subscribera  are  interested  and  will  secure  i'tatement 
and  send  to  us  we  shall  be  glad  to  report  upon  same. 


LUMBERMEN'S  INSURANCE  COMPANY. 
427  Walnut  Street,  Philadelphia,  Pa. 


AourrTED  Assets,  Urceubeb  31,  1921. 

Real  estate  owned   $45,661  50 

Mortgage  loans  on  real  estate   33,550  00 

Interest  due  and  accrued  thereon   305  69 

Bonds  and  stocks  owned   1, 070, 240  00 

Interest  due  and  accrued  tiiereon   30,475  08 

Gash  in  banks  and  office   57,871  27 

Agents'  balances  not  mtt  three  months  due  72, 154  40 


TOTAL  ADMITTED  ASSETS   $2,210,257  80 


Liabilities,  Deobubeb  81, 1921.  « 
LOSSES  AND  CLAIJIS:    Fire,  adjusted. 

$19,649.89;    reported   or   in   process  of 

adjustment,  $46,760.29;  incurred  but  not 

reported.  $2,037.58;  resisted,  $6,953.10: 

total,  $75,400.80;  reinsurance,  $28,118.99; 

net  unpaid  claims   $47,206  81 

Unearned  premiuma    494, 860  28 

Amount  reclumable  on  perpetual  de^sits. .  146, 556  55 

Estimated  taxes  hereafter  payaUe   16.250  00 

Contingent  CMnmiasions,  etc   12,250  00 

TOTAL  LIABILITIES,  except  capital.      $717,213  64 

CAPITAL  PAID  UP   250,000  00 

NET  SURPLUS    1,243,044  26 

TOTAL    $2,210,257  89 
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IXTklBERMKV'S  IXSURA: 
General  Rbvieu*. 

HiSTOBT. —  This  cc«npany  was  organized  in  December, 
1873,  with  $125,000  paid-in  capital  and  no  surplus.  In 
I87C  its  capital  was  increased  to  $200,000  and  in  1880  to 
9250,000.  The  par  value  of  the  stock  is  $25  per  share. 

Manaqeueht  ard  Riifutation. —  The  company  is  well 
managed  and  has  made  otcellent  progress. 

It  is  backed  by  substantial  interests.  The  control  of  the 
company  is  not  closely  held.  On  Deiember  31,  1021,  the 
directors  owned  $30,650^  par  value,  of  the  capital  stock. 

The  company  is  in  exc^lent  repute  concermog  its  treat- 
ment of  loss  claims.  Hie  volume  of  business  transacted  is 
very  conservative.  Its  expenses  of  operation  have  been  above 
the  average,  but  its  loea  ratio  has  been  favorable. 

Its  investments  are  high  grade  and  remunerative.  Sub- 
stantial dividends  have  been  paid  to  stockholders. 

The  largest  item  of  real  estate  is  the  company's  Home 
Office  at  427  Walnut  street,  Phlladellphia,  carried  at 
$40,000.  The  other  items  were  acquired  under  foreclosure 
and  consist  mainly  of  improved  property  in  Philadelphia) 
and  some  western  cities.  The  mortgage  loans  are  nearly 
all  email,  and  arc  well  secured.  The  security  valuations 
are  those  fixed  by  the  Convention  of  Insurance  Commia- 
sioners. 

AmLiATiON, —  Western  Insurance  Bureau. 

Kind  of  Insttrance  Written. — Fire. 

Tekrttory, —  It  is  licensed  in  Colo.,  111.,  Midi.,  Minn^ 
N.  y.,  Ohio,  Pa.  and  Wis. 

DiviDEiTDS. —  In  recent  years  it  has  paid  dividends  as  fol- 
lows: 1900  to  1905,  inc.,  10%;  1906  to  1908,  inc.,  12%; 
1909,  14%;  1910,  16%;  1911  to  1915,  inc.,  18%;  1916  to 
1919,  20%;  1920  and  1921,  20%;  total  dividends  paid  since 
organization,  $1,303,000. 

OmcBBS.— President,  Oliver  H.  Hill;  vice-president, 
Isaac  W.  Roberts;  secretary,  Arthur  H.  Clevenger. 

DiBEOTORS. — 

Brown,  J.  Howard,  insurance. 

Gates,  Jay,  vice-president  of  The  Penna.  Co.  for  Insurance 
on  Lives  and  Granting  Annuities. 
Haines,  Wm.  A.,  leather. 
Hay,  John,  retired. 
Hill,  Oliver  H.,  insurance. 
Hoopes,  Herman,  surety. 
Mcllvain,  Walter  B,,  lumber. 
Maule,  Alfred  Collins,  manufacturer. 
Roberts,  Isaac  W.,  real  estate. 
Watson,  George  J.,  builder. 
Whel^n,  T.  Xhincao,  investments. 
Williams,  David  E.,  coal. 

Stockholdebs'  Anmdal  Mebtino. —  ITiird  Monday  in 
January. 

Western  Manaoebs. —  Herrick  &  Auerbadi,  Chicago,  IIL 


IE  COMPANY— O^tiMMd. 

Inoohe,  1921. 
Gross     premiums,     $609,115.95;  reinsur- 
ance,   $198,497.81;     return  premiums, 


$126,731.12;  net  premiums   $343,857  02 

Deposit  premiums  on  perpetual  risks   5.476  80 

Interest,  etc   105,728  13 

Gross  profits  sale  ledger  assets   684  00 

Other  income   85  50 


Total  Inoous   $4S5, 731  61 


Disbursements,  1021. 
Gross    amount    paid    for    losses,  $282,- 
409.05;  reinsurance,  $121,688.28;  salvage, 
$2,795.93;  net  amount  paid  pollt^holders 


for  losses   $157,024  84 

Underwriting  expenses    182, 399  25 

Dividends  to  stockholders   50,000  00 

Deposit  premiums  returned   10,244  74 

Investment  expense    7, 139  30 

Loss  on  sale  ledger  assets   300  05 


Total  Disbuksementb    $388,068  18 


Ratios  to  Premiums  Written.— Losses  paid,  45.9%; 
losses  incurred,  46.7%;  underwriting  expeDBes.  47.2;  under- 
writing profit,  8.6%. 

Ratios  to  Premiums  Earned. —  Losses  incurred,  46.8%; 
ffxpenses  incurred,  46.1%;  underwriting  profit,  8.4%. 

MiRCELLANEOna.— Net  risks  in  force  on  business 
effective  on  and  after  January  1,  1021,  $43,443,888;  net 
risks  in  force  on  business  effective  prior  to  January  1, 
1921,  $61,415,813;  net  premiums  in  force  on  business  on 
and  after  January-  1,  1921,  $389,042.80;  net  premiums  in 
force  on  business  effective  prior  to  January  1,  1921.  $509,- 
379.24;  perpetual  risks,  $61,977.35;  deposits,  $162,840.61. 

Underwriting  Exhibit,  1921.-- Premiums  earned  dur- 
ing 1921,  $349,075.82;  gain  from  underwriting  profit  and 
loss  items,  $1,464.18;  total,  $351,440. 

Losses  incurred  during  1921,  $160,494.01;  underwriting 
expenses  incurred  during  1921,  $101,449.25;  total, 
$321,943.20. 

Gain  from  underwriting  during  1921,  $29,496.74. 

Invkst-MENT  Exhibit,  I02I. —  Interest,  etc.  earned  dur- 
ing 1021,  $107,186.82;  profit  on  investments  during  1021, 
$29,070.40;  total.  $137,163.22. 

Loss  on  investments  during  1021,  $360.05;  investment 
expenses  incurred  during  1021,  $10,080.30;  total,  $10,449^36. 

Gain  from  investments  during  1921,  $126,713.87. 

Gain  and  Loss  Exhibit,  1921.— Gains:  Underwriting, 
$29,496.74;  investments,  $126,713.87;  total,  $lSe,£10.«l. 

Loss  from  dividends,  $60,000. 

Surplus,  December  31,  1020,  $1,136,833.64;  IneretM^ 
$106,210.61 :  surplus.  December  31.  1921.  $1,248,044.26. 
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MADISON  INSTJRANCE  COMPANY  OF  INDIANA, 
108  N.  Delaware  St.,  Imdianapolis,  Ind. 


AOHimD  Assets,  Dicbmbeb  81, 1921. 


Loans  on  collateral  tecurity   

$130, 

475 

00 

r, 

146 

S2 

Bonds  and  Btocks  owned,  market  value  .... 

37. 

82B 

82 

64 

IS 

14, 

005 

84 

Ageota'  balanoe*  not  over  three  nMmtbs  due. 

27, 

028 

3B 
* 

Liabilities,  Deoembeb  31,  1021. 

LOSSES    AND    CLAIMS :      Net  unpaid 
claims:    Fire,  ^12,150.57;  ocean  marine, 


$8,180.41;  total    920,340  98 

Uiiearned    premiums:      Fire,  $24,503.02; 

other  than  fire,  t2>470.02;  total....   26,073  94 

Salaries,  rents,  etc   6,004  81 

KiAhnated  taxes  liereafter  paTHble   728  17 

Reinsurance  premiums    1,040  98 

Due  on  securities  purchased    18,402  07 

Miscellaneous   1  06 


TOTAL  LIABILITIES,  except  capital.       $68,002  41 

CAPITAL  PAID  UP   100,000  00 

SrfiT  StmPLUS    66,084  is 


TOTAL  ADMITTED  ASSETS    $224,126  64  TOTAL   $224,126  64 


Osmal.  Retzbw. 

HiSTOBT. —  This  compan/  was  organized  in  1831  with  an 
authorized  capital  of  $100,000  (par  value  of  shares  $50 
each),  20%  of  which  was  paid  in  when  it  began  business, 
and  the  balance  was  reprcsuited  notes  of  stockoUdsra 
which  were  paid  later.  It  operates  under  a  special 
perpetual  charter. 

During  1019  the  present  management  purchased  the 
special  charter  and  reorganized  the  company.  Collateral 
lou  certificates  (permitted  under  the  special  charter)  were 
given  for  the  par  value  of  the  stock  bjr  the  subscribers. 
The  par  value  of  stock  is  $50,  and  $25  per  share  was  con- 
tributed to  surplus. 

It  is  not  under  the  supervision  of  the  Inmirance  Depart- 
netit  of  Indiana,  since  the  special  charter  does  not  compel 
it  to  report  to  it,  but  as  a  matter  of  courtesy  statements 
are  submitted  by  the  company. 

Manaqeuk:7t  asd  Reputation.—  The  president,  H.  H. 
Woodsmall,  has  a  local  agency  in  Indianapolis  and  bears  a 
good  general  reputation. 

The  Union  Insurance  Company  of  Indiana  (also  under 
special  charter)  is  operated  hi  conjunction  with  it. 

The  fire  underwriting  of  both  companies  is  in  charge  of 
W.  W.  Cleary,  assistant  secretary,  and  the  casualty  under- 
writing is  directed  1^  H.  H.  Woodsmall,  presidmt. 

In  the  first  two  years  of  its  operations  under  the  present 
nutnagement  the  loss  ratio  has  been  high,  and  the  expense 
ratio  low,  resulting  in  a  small  underwriting  loss  for  the 
period.  A  considerable  portion  of  the  premiums  in  1021 
were  from  ocean  marine  insurance. 

The  bonds  owned  are  valued  at  local  market  prices.  The 
company  owns  110  shares  of  the  Union  Insurance  Company 


of  Indiana  stock,  which  cost  the  company  $13,230.32  and 
is  carried  at  $11,000,  A  considerable  portion  of  the  sastts 

is  invested  in  loans  on  collateral,  $100,000  of  which,  the 
president  of  the  cMBpany  advises  us,  represents  stock  notes 
given  by  the  subscribers  for  the  par  value  of  the  stodc,  and 
secured  by  collateral  satisfactory  to  the  finance  committee 
of  the  company.  The  balance  is  on  various  securities  held 
as  collateral. 

Kinds  or  Imsubancb  Wbitten. —  Fire,  plate  glass, 
marine,  excluding  inland,  and  aut<HnohiIe  insurance. 

Tebritobt. —  It  operates  only  in  Indiana. 

DivmsNvs. —  6%  declared  and  paid  during  1921. 

OmoEBS. —  President,  H.  H.  Woodsmall;  treasurer.  Wm. 
M.  Fogarty ;  secretary,  Chas.  E.  Henderson ;  assistant  secre- 
tary, James  T.  Healy. 

DiBEOTCnS. — 

Adams,  Thos.  H.,  proprietor  Vincennes  Commercial. 
Vincennes,  Ind. 

Fogarty.  Wm.  M.,  presidwt  Fidsliiy  Trust  Co.,  Indian- 
apolis, Ind. 

F«wder,  O.  Q.,  prs^wt  Fowler  National  Bank,  Laii^tto, 
Ind. 

Henderson,  Charles  E.,  attorney-at-law,  Indianapolis,  Ind. 
Kittle,  John  S..  owner  City  Ice  &  Coal  Co.,  Indianapolis, 
Ind. 

McCartney,  Harry,  vice-piesidoit  Sears-  A  Nichols 
Canning  Co.,  C^lUiaothe,  Ohio. 

Woodsmall,  H.  H.,  presideot  H.  H.  Woodsmall  *  Co.» 
Indianapolis,  Ind. 

SrocKfiounnw*  AvmrAL  Mnrma. —  Second  Monday  in 
Octobo*. 


Cross  pretnluma. 

Reinsurance  .... 
Net  premloms... 


Pireaotl  Marine. 

Temado.  Oeran 

$tS,275  66  $40,460  26 

17.206  R&   

fl2.068  77  40,460  25 


Ii^erest,  etc.   

Increase  by  adjustment  of  errors  in  last 
year's  statement   


IncoME,  1921. 

Vehicle.  aiftSK. 
Motor  Plate 
1111  00  $4,768  Si 


111  00  4,768  34 
$10,804  08 


S6::  .'>o 


62  GO 


nnii. 


flpriiikler 


Riot.  Ks- 
plo.,  etc. 


30  GO 


Discount  

Owinjr  on  serurities  purchased. 

Total  Iscome  


'l'i>tiila. 
*12:i,fln  75 
17.206  89 
106,470  86 

47  60 

13,404  03 

$r30,'756"55 
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MADISON  INSURANCE  COMPANY  OF  INDIANA  —  C't»i(inu«(I. 


Plre  and 
Tornado. 

im.iZi  19 

9,444  48 


Ocean 
Marine. 

$23.5S4  02 


Gross    amount  paid 

for  loBses  

lieinsuraoce   

Net  amt.  paid  policy - 

bolderfl  for  lossea.. 

Umlem'riting  expenises   

Decrease  in  liabilities  during  the  year  oa 


58.nT8  71     23.564  93 


a<:i-ount  of  reinsurance  treaties. 


DieBtmeEUENTS.  1S21. 


Motor 
Vehicle. 


Ihlnnd 
Nnv. 


rial  I' 
(ilass. 

$870  74 


Ilnn. 


Spriukler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


g.eis  so 


970  74 


$35.0S.%  !>5     Dividends  to  stockholderR . 


Totals. 

$03,678  85 
S.444  4S 

84^  87 

7,500  00 


Total  Disbi*bsicments    f 136, 332  71 


Katios  to  Pbeuivus  Written. —  Lossm  paid,  79.3%; 
losses  incurred,  86.0%;  underwriting  expensCB,  32.9%  i 
underwriting  profit,  0.2%. 

Ratios  to  Premiums  Earned. —  Losses  incurred,  71.5%; 
expenses  incurred,  28.3%;  underwriting  profit,  0.2%. 

Undebwbitinq  Exhibit,  1921. —  Premiums  earned  during 
1921.  $128,151.76;  gain  from  underwriting  profit  and  Iobs 
items,  447.S9;  total.  9128A0fi-35. 

LosBes  incurred  during  1921.  $91,654.23;  noderwriting 
expenBCB  incurred  during  1921,  (36,282.63;  total,  $127,- 
936.86. 


Gain  from  underwriting  dicing  1921.  $262.49. 
Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $8,777.49;  profit  on  investments  during  1921,  $754.66. 
Gain,  $9,532.15. 

Gain  and  Loss  Exhibit,  1821. —  Gains:  Underwriting, 
$262.49;  investments,  $0,532.15;  adjustment  of  errors  in 
previous  year's  statement,  $32.51;  total,  $9,827.15. 

Loaaes:  Adjustment  of  errors  in  previous  year's  state- 
ment. $424.79;  dividends,  $7,500;  total.  $7,924.79. 

Surplus,  December  31,  1920,  $64,131.77;  increase,  $1,* 
902.36;  surplus,  December  31,  1921,  $66,034.13. 


MANUFACTURERS  FIRE  INSURANCE  COMPANY, 
37  ilontgomery  Street,  Jersey  City,  N.  J. 


Admitted  Assets,  December  31,  1921. 

Bonds  and  stocks  owned   $52,630  00 

Interest  due  and  accrued  thereon   657  83 

Cash  in  banks  and  office   7*956  34 

Agents'  balances  not  over  three  months  due.         7,794  09 


TOTAL  ADMITTED  ASSETS. 


$69,038  26 


Liabiuties,  December  81,  1021. 


Looses  and'  claims. . .  .■  

Unearned  premiums   ^ . . 

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable. 
Reinsurance  


$3,459  00 
15,316  20 
8,010  07 
17  42 
341  92 


TOTAL  LIABILITIES,  except  cftpital.  $27,144  61 

CAPITAL  PAID  UP    25,000  00 

NET  SURPLUS    16,89$  66 

TOTAL    $69,038  26 


General  Review. 
HiSTOKT. —  This  company  commenced  business  May  20, 
1849,  having  been  organized  as  a  mutual  company.   It  was 
incorporated  as  the  Morris  Cbunty  Insurance  Company, 

and  continued  under  that  name  as  a  county  mutual  until 
November,  1918,  when  the  control  changed,  the  offices  moved 
to  the  present  location,  and  the  name  changed  to  the  above 
title.  Previous'  to  this  change  the  charter  had  been 
amended  to  provide  for  an  authorized  capital  of  $25,000, 
without  surrendering  the  mutual  features. 

On  December  31,  1920,  $12,771  caplUl  had  been  paid  in, 
of  which  $10,241  was  paid  in  during  1920,  $10,146  of  the 
latter  amount  being  stock  dividends.  In  1921  the  paid-in 
capital  was  increased  to  $25,000  by  a  stock  dividend  of 
$12,229.  It  is  closely  affiliated  with  and  operated  under 
the  same  management  as  the  Manufacturers  Liability  Insur- 
ance Company  of  Jersey  City,  the  officers  being  practically 
the  same  in  each  case. 

Management  aiid  Reputation. —  It  is  under  the  same 
management  as  the  Manufacturers  Liability  Insurance 
Company  of  Jersey  City,  which  is  fully  reported  upon  in 
our  Casualty  and  Miscellaneous  Volume. 

On  December  31,  1921,  the  directors  owned  $15,660  at 
par  of  the  capital  stock  of  $25,000. 


In  1921  the  loss  ratio  was  about  normal  and  the  expense 
ratio  very  low. 

DiviocNDS. —  During  1921,  $12,229  was  paid  in  dividends. 

Officebs. —  President,  A.  £.  Williamson;  first  vice-preei- 
dent,  E.  S.  Holman;  secretary,  W.  H.  Gould;  treasurer,  J. 
G.  S.  Johnson. 

DiBECTOBS.— 

Atwater,  Fred,  treasurer  Columbia  Nut  and  Bolt  Co., 
Bridgeport,  Conn. 

Brady,  S.  Proctor,  president  Poole  Engineering  and 
Machine  Co.,  Baltimore,  Md. 

Dodd,  Samuel  H.,  president  Vulcanised  Rubber  Ccanpany, 
251  Fourth  avenue.  New  York  City. 

Edwards,  Jr.,  Edward  1.,  Jersey  City,  N.  J. 

Garrett,  Victor,  president  Franco-American  Food  Com- 
pany, Jersey  City,  N.  J. 

Gould,  W.  H.,  actuarv,  75  Fulton  street.  New  York  City, 
N.  Y. 

Hoffman,  T.  R..  retired  from  business. 

Holman,  D.  W.,  vice-president  Bank  of  South  Hudson, 

Bayonne,  N.  J. 

Holman,  E.  S.,  vice-president  Manufacturere'  Liability 
Insurance  Company,  Jersey  City,  N.  J. 
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Johnson,  J.  G.  S.,  secretary  and  treasurer  MaDufacturari* 
Liability  Inaurauce  Company.  Jersey  City,  N.  J. 

Moore,  Samuel  L.,  Tiee-president  Moore  Bros.  Co.,  Elim* 
bethport.  N.  J. 

Raymond,  Qtorge  G.,  president  Tietjen  and  Lang  Dry 
Doek,  Hoboken,  N.  J. 

Riedel,  Oarl  R.,  treasurer  Todd  Shipyards  Corporation, 
New  York  City,  N.  Y. 

ReiUy,  John  D.,  care  Todd  Shipyards  Corporation,  New 
York  City. 

Smith,  C^>t.  A.  M.,  president  M.  F.  Smith  &  Sons  Co., 
New  York  City,  N.  Y. 

Van  Buskirk.  DeWHt,  president  Mechanics'  Trust  Com- 
pany, BayoBoe,  N.  J. 

Williamson,  A.  E.,  president  Manufacturers'  Liability 
Insurance  Company,  Jersey  City^  N.  J. 

WitHamson,  Oeo.  E.,  president  Brooklyn  Finishing  Co., 
Brooklyn,  N.  Y. 

Winter,  Jr.,  D.  T.,  M.D.,  medical  director,  Manufactur- 
m'  Liailulity  Insurance  Company,  37  Montgomery  street, 
Jersey  City,  N.  J. 

Wood,  Oakley,  secretary  Atlantic  Stevedoring  Ctnnpuiy, 
New  York  City. 

IHCDUK,  1921. 
Fire:  Gross  premiums,  $60,204.42;  reinsur- 
ance, $5,048.60;  return  premiums,  $12,- 

708.00;  net  premiums   $32,3S7  7$ 

Interest,  etc.    2,  S84  08 

Profit  on  sale  of  bonds   60  64 


Total  Ihoou    $34,702  83 

DlBBUBGEMENTB,  1021. 

Net  amount  paid  policyholders  for  losses..      $18,304  73 


COMPANY—  Continued. 


Underwriting  expenses   $1,123  92 

Dividends  to  stockholders   12,220  00 

Agents'  balances  charged  off   108  40 

Investment  expense    63  75 


Total  Disbubsbuqtis    $20,010  80 


Ratios  to  Pbemiums  Wkittbn, —  Losses  paid,  50.6?^; 
losses  incurred,  46.6%;  underwriting  expMses,  3.4% ;  un- 
derwriting profit,  24.9%. 

Ratios  to  Pbewuhs  Eabhed.—  Losses  incurred^  48.3% ; 
expenses  incurred,  16.2%;  underwriting  pr<^t,  26.8%. 

MisceiXANBOVS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  $4,963,600;  net  ri^s  in  force 
on  business  effective  prior  to  January  1,  1921,  $0,000;  net 
premiums  in  force  on  business  on  and  after  January  1, 
1921,  $30,666.97;  net  premiums  in  force  on  business  ef- 
fective prior  to  January  1,  1921,  $163.66. 

Undehwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $31,228.48;  loss  ttcm  underwriting  profit  and  loss 
items,  $2,971.71;  toUl.  $28,250.77. 

Losses  incurred  during  1921,  $15,103.73;  underwriting 
expenses  incurred  during  1921,  $6,086.66;  total,  $20,189.20. 

Gain  from  underwriting  during  1021,  $8,067.48. 

Irvestueht  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $2,478.33;  profit  on  Investments  during  1021,  $8,- 
003.19;  total,  $6,481.62. 

Investment  expenses  incurred  during  1021,  $88.75. 

Gain  from  investmente  during  1021,  $5,417.77. 

Oaih  akd  Loss  Exhibit,  1021. — 0«ins:  Underwriting, 
$8,067.48;  investments,  $6,417.77;  total,  $13,485.26. 

Iioea  from  dividends,  $12,220. 

Surplus,  December  31,  1920,  $16,037.40;  increase,  $1,- 
256.26;  surplus,  December  31,  1021,  $16,803.05. 


MANUFACTURERS  FIRE  INSURANCE  boMPANT, 
Philadelphia,  Fa. 


ADMirncD  Assets,  Decembeb  3>1,  1921. 


LUBIUTIBS,  DSCBMBEB  81,  1021. 


Bonds  and  stocks  owiied   $191,170  00    Net  unpaid  claims 


Intercet  due  and  accrued  thereon:   4,227  07 

Cash  in  banks  and  office   11,436  05 

Agents*  balances  not  over  three  months  due.  2, 908  00 

Interest  on  bank  balances   368  89 


Unearned  prmiunn  

Dividends  to  stocl^olders  unpaid  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  iavest^tion  and  ad- 
justment <^  losses  

Interest  paid  in  advance  

Es^mated  eomniaelDns  payable  on  uncol- 
lected premiums  

TOTAL  LIABILITIES,  except  capital. . 

CAPITAL  PAID  UP  

NET  SURPLUS  


$2,074  50 
18,307  06 
6,000  00 
407  77 

185  00 
1,600  00 

106  43 


$28,669  66 
100,000  00 
81,435  16 


TOTAL  ADMITTED  ASSETS   $210,106  01 


TOTAL 


$210, 105  01 


QsinBAi.  Rnnw. 
HiSTWT. —  This  oraupany  was  incorporated  under  the 
laws  of  Pennsylvmnia,  October  20,  1920,  and  received  license 
December  28, 1920.  It  oomnenced  busiDess  January  1,  1921, 
with  an  aai^oriaed'  and  paid-in  capital  a<  $100,000  and 
$60,000  eontribnted  to  varplns.  The  par  value  of  the  shares 
is  910,  wbich'were  sold  at  $16  to  provide  the  surplus. 


In  1921  the  stockholders  oontribnted  $23,765  to  surj^us. 

Th«  company  was  organised  by  officers  of  the  Manufac- 
turers Casualty  Company  of  Philadelphia,  in  order  to  give 
full  coverage  insurance  on  Automobiles. 

Mahaqemeht  and  Rkpctahioh.—  The  officers  of  the  com- 
pany are  the  same  as  the  Manufacturers  Casualty  Company, 
which  was  Qifsjuzed  in  1916,  and  is  reported  upon  in  our 
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aonnal  C^wmlt/  and  Miscellaneous  rolume.  The  directors 
of  this  eomiMtny  are  all  directors  of  the  Casualty  Company. 
On  December  31,  1021,  tbe  directors  of  tliis  compaQy  ovned 
912,860  of  the  par  v«lTie  of  its  capital  stock  of  $100,000. 

Tbe  company  'has  not  operated  long  enough  to  have  estab- 
lished Tec(»da,  but  in  IMI  it  wrote  a  small  Tolume,  with  a 
very  low  expense  Tatio  and  the  loss  ratios  aibout  nrnrmal, 
earning  a  nnall  nnderwriting  profit 

KiiTD  or  IHSUBANCB  WBiTiBir.— AutomoUle  An  inmraiiM. 

TEbkitwt.— It  Is  licensed  In  Del.,  Md.,  Midi.,  N.  J., 
and  Fa. 

Ornonis.— President,  Tbos.  S.  Dando;  secretary,  Jamoi 
K.  Allen;  tnosunr,  Adam  ^wlke. 

J>lVii>Ki!rD. — In  1921  the  cootpany  paid  a  dividend  of  4%. 

DnxcTOBS  —  Thomas  8.  Dando,  William  Volmer,  J.  O. 
HdlTain,  Jr.,  Adam  SveDce.  Williani  H.  Erwin,  O.  L. 
Taube1«  Oiarlea  J.  Thompaon,  Jamea  K.  Alln,  H.  B.  WicHi 
and  Busaell  Dnane. 

STOCKHCHjms*  ANittTAL  IfEEnNfi. —  Jaffuary  30. 

IRCOUE,  1921. 
Grose  premiiunsj  $47,612.68;  reinsurance, 
9784  82 ;  return  premiums,  $7,723.21 ;  net 


premiums.   939, 104  63 

Interert,  etc   7,684  46 

Cmtributions  to  surplus   23,786  00 

FroAt  on  sale  or  maturity  of  bonds   5, 407  61 


ToTAi,  iHOtncB   $76, 001  60 


^OE  COMPANY— (7o»tMii«t(. 

DUBDBSKMZim,  1021. 

Gross  amount  paid  for  loases,  $8,634.14; 
salvage,  9266;  net  amount  paid  policy- 


holdera  for  losses    $8,379  Li 

Underwriting  expenses   6, 764  48 

Dividends  to  stockholders   4,000  00 

O&her  disbursements  ;  394  16 


Total  DiBnmaBuxKTS   $19, 627  77 


Ratios  to  Pseuiums  Wbitten. —  Losses  paid,  21.4%; 
losses  incurred,  20  0%;  nnderwriting  expenses^  1T.2;  under- 
writing profit,  a7%. 

Ratios  to  Pbeutumb  Eabned. —  Losses  incurred,  64.69&; 
expenses  incurred,  36.2;  underwriting  profit,  1.4%. 

UNDEKWElTtNO  EXHIBIT,  1921.— Premiums  earned  during 
1921,  $20,797.47;  loss  from  underwriting  profit  and  loss 
items,  $1,509.67;  total,  $19,197.90. 

Losses  incurred  during  1921,  $11,363.73;  underwriting 
expenses  incurred  during  1021,  $7^42.88;  total,  $18,898.41. 

Gain  from  nnderwriting  during  1021,  $S0r.49. 

Investment  Exhibit,  1921,— Interest,  etc.,  earned  during 
I92I,  $9,481.47;  profit  on  inveatments  during  1021,  $10,- 
882.B6;  total,  $10,884.33. 

Loss  on  investments  during  1021,  $190;  investment  ex- 
poises  incurred  during  I02I,  $183.30;  total,  $373.30. 

Gain  from  investments  during  1921,  $10,491.03. 

Gain  and  Logs  ExnmiT,  1921. —  Gains:  Underwriting, 
$301.40;  investments,  $10,401.03;  contrlbnted  to  surplus, 
$23,785:  total,  $48^67 Jffi. 

Loss  from  dividends,  $9,000. 

Surplus,  Deonnber  31,  1020,  946,877.«4;  increase,  $34,- 
667.62;  surplus,  December  31,  1921,  $81,436.16. 


MARINE  AND  MOTOR  INSURANCE  COMPANY  OF  AMERICA, 
2328  Strtfnd  Street,  Galveston,  Texas. 


Loans  on  collataral  security  

Interest  due  and  accrued  thereon. . 

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon. 
Cash  in  banks  and  office  


Interest  due  and  accrued  thereon. 


Admitted  Assetb,  Dectubkb  31,  1921. 


$26,000  00 
630  41 

280,602  10 
2,078  01 
82,982  14 
678  83 


Agents'  balances  not  over  threa  months  due.        14, 838  70 

Other  admitted  assets   876  03 

Outstanding  ralnsurance  recovaraUe   136  78 


TOTAL  ADMITTED  ASSETS   $416,219  86 


Liabilities,  Deoehbeb  31,  1921. 


Ocean 
Pire.  Marine. 
Net  unpaid  claims...        30.378  66   121,706  16 

Uneamad  premiums   

Estimated  taxes  Imeatter  payable  

Due  for  borrowed  money  

Gommissione  on  premiums  in  course  of  col- 
lection   

Bills  due  and  accrued  


Motor 
Vehicle. 
!.»»  26 


$43. 168  02 
1,500  00 
6,000  00 

8,208  71 
6,000  00 


lb  land 
NaT. 


Tornado, 

etc. 


Hail. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


Return  preminma  due   

TOTAL  LIABILITIES,  exc^t  capital. 

CAPITAL  PAID  UP  

NET  SURPLUS   


Total. 
103,636  00 

3,170  80 


$215,071  86 
200,000  00 
1,147  80 


TOTAL    $418,219  66 


Genebal  Review. 
HiansT.— nds  company  was  incorporated  under  the 
laws  of  Tens  on  August  6,  1019,  and  was  liemsed  on  the 
same  date.  It  commenoed  business  tn  Auguatr  1010,  with 
an  authorised,  subscribed  and  paid-in  capital  of  $200,000 
and  a  surplus  of  $100,000.  Stock,  par  value  $100  per  share, 
was  sold  at  $160  per  shara  to  provide  tha  Mvplus.  Thvn 


was  no  expense  of  promotion,  which  H  oonuncndable.  In 
1020  the  atockholdcra  contributed  $100,000  to  surplus. 

Manaorhemt  akd  BxpuTATiOHt —  J.  F.  Seinsheiwer,  vioe- 
president,  secretary  and  general  mamger,  to  also  vica-preai- 
dent  and  geaeral  manager  of  tha  Amarieaa  TwJsmni^  Cna- 
pany  of  Galveston,  Texas,  which  writes  general  caanaUy 
lines,  and  is  also  vicaf  re^dent  of  the  TMeAa  Indemnity 
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Insurance  Company,  QftJvwton,  Tvxaa,  orgviued- in  1010 
for  the  purpofle  of  writing  worlunen's  compensation  insur- 
ance.  Mr.  Seinaheimer  has  been  in  the  insurance  boainen 
for  nineteen  years  and  bears  a  good  reputation. 

J.  M.  Jacobs,  assistant  secretary  and  agency  manager, 
ha*  been  in  the  insurance  business  for  many  years.  He 
b  also  Msistant  secretary  and  agency  manager  of  the 
American  Indemnity  Company. 

It  is  backed  -by  substantial  interesia  and  the  directors 
ars  men  of  prominence  in  the  business  world.  ^ 

Ttte  stock  of  the  company  is  veiy  doeely  held,  the  direot- 
ors,  on  December  31,  1021,  owned  4180,000  of  the  par  value 
of  the  (200,000  capital  stock. 

It  is  too  young  to  have  estaUished  a  record. 

It  wrote  a  eonsideraUe  volume  ot  business  for  ths  few 
months  thai  it  was  in  {^erattion  in  1910,  and  in  1920 
greatly  increased  the  volume,  which  was  heavy  compared 
to  its  net  resources.  The  underwriting  expenses  were  low 
for  a  new  company,  but  the  loss  ratio  high,  and  it  had  an 
underwriting  lose  of  4118)460.82  in  1920.  The  company 
advised  us  that  they  were  trying  to  im|vove  Ae  loss  results. 
In  1021  H  great^  reduced  Hs  volume  resulting  in  very  high 
loss  and  wqiense  ratios  on  the  written  baA,  and  these  ratios 
were  also  very  high  on  an  earned  basis.  The  underwriting 
loss  for  1921  was  $85,222.90,  and  the  Burplus  was  reduced 
166,440.72. 

The  company  advises  that  on  January  1,  1922,  it  die- 


OOMFANY  OF  AMERICA— Co»f tinted. 

oontinued  all  Hoes  other  ^an  marine,  which  will  be  ac- 
cepted through  the  American  Marine  Insurance  Syndicate 
of  N«w  York.    Also  that  all  automoUle  lines  have  been 

cancelled. 

The  securities  owned  are  of  good  character,  consisting 
miUnly  of  Liberty  Loan  bonds  and  stocks  ot  hanks. 

EiHiM  (Mr  InBUKAicoB  WEXTTsn. — Marine,  auUHOoUle  fire 
and  theft,  tranaputatitm,  property  damage  and  collision. 

ItsuTOBT.— It  is  licensed  in  Ala.,  Ark..  CaL,  D.  a,  IlL* 
Ind.,  Kan.,  La.,  Md.,  Minn.,  Miaa.,  N.  J.,  N.  Y.,  Or&,  Pa., 
Tenn.,  Texas,  Wash,  and  Wis. 

Officebs. —  President,  S.  E.  SempuNT;  vice-prseidNii  and 
secretary,  J.  F.  SeinshtimMT;  treasurer,  R.  Lee  Ken^ner. 

DiBBonns. — 

Economidy,  H. 

Quldman,  Hans,  secretary,  treaearw,  manager.  New  Or- 
leans Export  Company,  Ltd. 
Jacobs,  J.  M. 

Kempner,  R.  Lee,  vice^reeident  and  eadiisr  Twaa  Bank 

&  Trust  Co. 

Kempner,  S.  E.,  member  M  H.  Eenpner,  cotton  and 
banking. 

Seinsh^mer,  J.  F.,  gsnwal  mmoiger  Ameriean  Indemni^ 
Co^  vice-president  and  gmeral  msnagftr  Tozu  Indemnity 
Insurance  Comjiany. 

STOCKHOLnBBs'  AnnuAL  Mketuiq. —  Last  Tuesday  in  Jan- 
uary. 


Ocean 
Fire.  Marine. 

Gross  premlams   93eM0  M     19,132  64 

UetDsursDce  '  

Return  premlatoe....  27,327  70  S|990  «S 
Net  prentfams   9,(08  70     3,141  06 

Intereet,  etc   

Borrowed  money  


InooMB,  1921. 

Uotor         Inland     Tornado,  Sprinkler    Fire  on 

Veblcte.          Nav.         «tc          Hail,      Leekase.      Autos.  Totals. 

 »127.T88  74  $173,287  78 

  9,788  00  9.783  BO 

  61,032  67  lOOiSO  99 

  00,47s  ST  fl2.«88  23 

(26. 273  46          Total  Ihoou   $93, 006  68 

6,000  00 


Ocean 
Fire.  Ifarlne. 

Gross   atnonnt  paid 
for  losses   800,032  00 

BelDanntnca   

Salvage   

Net  amt  paid  policy- 
holders tor  losses   00,032  00 

Underwriting  expenses  

Other  disbursements     


DlBBUBSBlIENTS,  1921. 

*lotor         Inland     Tornado,                   SprlDbler  Fire  on 

eblcle.            Mar.         et<:.           Ball.       Leakage.  Autos.  Totals. 

10,480  17   ■   197.470  48  $158,438  60 

   8,086  19  8,0S6  19 

  967  00  M7  SO 

i^430  1T   :   88,422  79  144,384  96 

tsr,  990  15  Total  Disbubsemeni'S    |I96, 864  16 

480  04 


BATioa  xo  Pbbmidub  Wbitthit. —  Losssa  paid,  203.1%  j 
losses  incurred,  242.79^;  underwriting  eiqtenses,  83.0%; 
underwriting  loss,  136.1%. 

Ratios  to  Pbeutums  EABNm. —  Losses  incurred,  129.8%; 
expeosee  incurred,  51.2%;  underwriting  lose,  73.0%. 

Uhdebwwtino  Exhibit,  1921. —  Premiums  earned  duriug 
1921,  $117,067-62;  loss  from  underwriting  profit  and  loas 
items,  $9,723.97;  toUl,  ¥126,791,69. 

Losses  incurred  during  1921,  $152,042.58;  underwriting 
expenses  incurred  during  1021,  $69,971.01;  total,  $212,' 
014.49. 

Loss  from  underwriting  during  1021,  $85,222.90. 


iKVESTMBiPt  Exhibit,  1921. — Interest,  etc,  earned  dur- 
ing 1821,  $24,423.18;  profit  on  inveiti«ttita  during  1921. 
$7,533.04;  total.  $31,968.22. 

Loss  on  investments  during  1921,  $17,764.94;  invest- 
ment expenses  incurred  during  1921,  $411.10;  totnl,  $18,- 
176.04, 

Gain  from  investments  during  1921,  $13,782.18. 

Qain  akd  Loss  Exhibit,  1921. —  Gaina:  Investments, 
$13,782.18;  other  sources,  $6,000;  total,  $18^82.18. 

Loss  from  underwriting,  $85,222.90. 

Surplua,  Deconber  31,  1020,  $67,688.62;  deoreaee,  $6$,< 
44a72;  surplus,  December  31,  1921.  $1,147.80; 
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MARINE  INSURANCE  COMPANY,  LIMITED. 
London,  Enghnd. 

UIOTED  STATES  BRANCH.  6  SOUTH  WILLIAM  STREET,  XEW  YORK. 

Aduttted  Assets,  U.  S.  Bbaitoh,  Deobmbeb  31,  1921. 

Bonds  and  stocks  owned   $2,658,712  08     Bills  receivable  takan  for  risks  other  than 

Interest  due  and  accrued  thereon   35,  720  56    8,617  89 

Gash  in  banks  and  office   46, 171  12     Reinsurance  due  on  paid  losses   8o>51fl  75 

Agents'  balances  not  over  three  months  dne.      312,539  21  TOTAL  ADMITTED  ASSETS   93, 142.277  71 


LiABtLirnES,  U.  S.  Bkakch,  Decbhbes  SI,  1921. 


Ocean 

X<owes  and  caidms:         Fire.  Harlne. 

Total   U.lMt.S26  00 

Reinsurance   285,931  00 

Net  unpaid  claims   909.885  00 

Unearned  prentiums   

Contingent  commissions,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  investigation  and  ad- 
justment of  losses  


Motor 
Vehicle. 
913.000  00 


15,000  00 

,iir  33 

40.000  00 
3,000  00 
44,713  10 

19,600  00 


Inland  Tornado.  Sprinkler   Riot,  Ez* 

NaT.         etc.           Hall.       Leakage.    plo„  etc.  „TotaU. 

»«-s«»<»   »^-gIS8S 

'wisOO'oO    1.021.6B5  00 


TOTAL  LIABILITIES,  except  deposit 

capita,!    $1,817,025  43 

DEPOSIT  CAPITAL  $200,000 

NET  SURPLUS,  U.  8.  Branch,  including 

Deposit  Capital    1,325,252  28 

TOTAL  ~WrT42,'277~ Tl 


OKinEBAi,  Review. 

HiSTOKY. —  This  company  was  established  in  1836.  Its 
authorized  capital  is  £1,000,000,  of  which  £600.000  has  been 
paid  in;  the  balance  has  been  subscribed  and  is  subject  to 
call.  It  entered  the  United  States  in  October.  1884. 

In  1917  control  of  this  company  was  purchased  by  the 
London  and  Lancashire  Fire  Insurance  Company,  Ltd., 
Liverpool,  England. 

HoiCB  Oman  ErtBAOTS. —  Dec«nber  31,  1919,  assets, 
$21,860,565;  capiUl  paid  in,  $3,000,000;  reserve  fund,  $3,- 
000,000}  balance  of  underwriting  account,  $8,038,585.  {An 
arbitrary  rate  of'exidiange  has  been  used;  see  note,  page 
vii.) 

MAAAOEUKHt  AifO  REPUTATION. —  The  Company  is  in  ex< 
client  repute  and  is  backed  by  substantial  interests.  The 
underwriting  operations  of  the  United  States  Branch  have, 
on  the  whole,  been  very  profitable,  the  losses  being  normal 
and  the  expenses  low.  In  1018,  the  loss  and  expense  ratios 
were  high,  and  the  company's  operations  in  this  country 
resulted  in  an  underwriting  loaa,  but  in  1919  it  had  a  suc- 
cessful year,  gaining  from  underwriting  $342,219.93.  In. 
1920  its  loss  ntio  was  normal  and  expense  ratio  favorable, 
and  it  had  an  underwriting  profit,  although  it  was  generally 


an  unfavorable  year  for  marine  tnsnrani».  On  a  consider- 
ably reduced  income  in  1021  the  loss  ratio  was  high  and 
there  was  a  heavy  underwriting  loss. 

Its  loss  paying  reputation  is  excellent. 

The  security  valuations  in  this  statement  are  tliose  fixed 
1^  the  Convention  of  Insurance  Commiseioners. 

United  States  Uanackbs.— The  United  States  mana- 
gers. Chubb  ft  Son,  New  Tork  City,  are  capable  and  In 
excellent  repute.  They  also  manage  the  Federal  Insurance 
Company  of  Jersey  City,  the  United  States  Branch  of  ths 
Sea  Insurance  Company,  Limited,  of  Liverpool,  the  United 
States  marine  branch  of  the  London  Assurance  Corporation 
of  London,  the  United  States  Branch  of  the  Alliance  Assur- 
ance Corporation  of  London,  and  the  marine  branch  of  the 
Hartford  Fire  Insurance  Company. 

United  STAncB  TBUBTEE.-~Qiiaranty  Trust  Co.,  of  New 
York. 

Tbbbitoet. —  It  is  licensed  in  Cal.,  Colo..  Conn.,  D.  C, 
111.,  Ind.,  Iowa,  Kan.,  Ky.,  La.,  Md..  Mass.,  Mich.,  Minn., 
Mo..  N.  J.,  N.  Y.,  Ohio,  Ore..  Pa.,  R.  L,  Tenn.,  Wash.,  W.  Va. 
and  Wis.   It  also  operates  In  Canada. 

Kinds  or  Inbdbance  WBmEn. —  In  the  United  States  it 
writes  marine,  war  risk,  registered  mail,  tourists*  baggage 
and  automobile  insurance. 


Ocean 
Fire.  Uarlne. 

Gross  ptemiuma  $2,006,751  02 

Belnsnrance    1.827.300  45 

Return  premiums   ldlJ.04  M 

Net  premlams   577,280  73 

Losses  to  prma  wrif  n  IBSA 


Income,  U.  8.  Branch,  1921. 

Motor          Inland  Tornado.                    Sprinkler  Riot,  Ex- 

Veblcle.            Nav.  etc.           Hall.       Leakase.  plo.,  etc. 

$778,513  17  »1,714.944  81    $23Q  76 

358,885  43      621.026  86    9643 

274.18C  20     131.S09  88    844  70 

144,447  54     902,407  85    —706  37 

9L5  74.4 


Interest,  etc   $1'29, 104  33 

Received  from  Home  Office   1, 049, 332  72 


Other  income 


Touts. 
(4,586.446  56 
2.308,871  10 

m.m  02 

1,688,434  75 


310  32 


Total  Income    $2,861,182  12 


Ocean 
Fire.  Marine. 

Gross   amount  paid 

for  losses  $2,156,138  15 

Reinanrance   1,137,188  47 

salvage    135,806  62 

Net  amt.  paid  pollcj- 

bolders  for  losses   683,849  06 


DiSBinSEMENTS,  U.  8.  Bbanch.  1921. 

Motor  Inland      Tomsdo.  Sprinkler   Riot.  Bz- 

Vehlcle.            Nav.         f>tc.           IlalL       Leakage,    plo.,  etc.  Totals. 

>4S1,250  97  $1.2U.T07  S9    |3,S62,187  01 

312.906  99      374,728  61    1.824.818  9T 

6.118  12      103,536  22     300.269  96 

m33S  SO     716,038  16    1,782,108  08 

Digitized  by  Google 


BEST'S  INSURANCE  REPORTS —FlKE  AND  MARINE. 


303 


MABIKE  mSURANCE  COMPANY,  LIMITED  —  OonfifiMd. 

UDderwrHiiig  vq^cnaea    97061,081  14     Other  disbursunest*   

Hemitted  to  Home  Office   636,360  S3  Total  DiBBCBsnisnTs  . 


Ratios  to  Pbeioitics  Wsmsir. —  Lossa  Incurred, 
100.9%;  imdenrriting  expenses,  44.8%;  undorwrltlng  Ioh, 
37.8%. 

Ratios  to  Fbhoums  EASiixn.—  Losses  Incurred,  06.7% ; 
expenses  incurred,  39.6%;  underwriting  loss,  36.8%. 

MiscGiXANEOUS. —  Net  risks  in  force  on  Itiuslness  effectire 
on  and  after  January  1,  1921,  ocean  marine,  $130,134,074; 
motor  vehicle,  |6,561J95;  inland  nav.  and  transp.,  |806,- 
298,300;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  ocean  marine,  9275,401;  motor  vehicle, 
9145,630;  inland  nav.  and  transp.,  9809,881. 

Undebwbitino  Exhibit.  1021. —  Premiums  earned  during 
1921.  $1,776,670.90;  loss  from  ondennriting  profit  and  loes 
items,  98,020.63;  total,  $1,707,760.27. 

Losses  incurred  during  1921.  91.690,086.37;  nnderwritfng 


10, 128  oe 

93,083,667  61 

expenses  incurred  during  1921,  $703,792.30;  total,  92,403,- 
778.07. 

Loss  from  undiervrriting  during  1021,  $636,028.40. 

InTESTHEHT  EXHIBIT,  1921.— Interest,  etc.,  earned  during 
1921,  $120,088.13;  profit  on  investments  during  1921,  $81,- 
825.44;  total.  $210,913.57. 

In%-esfment  expenses  incurred  during  1921.  $4,419.75. 

Gain  from  investments  during  1921,  $206,403.82. 

Gain  and  Loss  Exhibit,  1021. — Qaina:  Investments, 
9206,493.82;  remitted  from  Home  Office,  91,040,332.72; 
total,  91,255,820.54. 

Losses:  Underwriting,  $636,028.40;  remitted  to  Home 
Office,  $536,350.33;  total,  $1,172,378.73. 

Surplus,  December  31,  1920,  $1,041,804.47;  increase,  983,- 
447.81;  surplus.  December  31.  1021.  91.125,252.28. 


MARITIIIE  INSURANCE  COMPANY,  LIMITED, 
Liverpool,  EnglaiuL 
UNITED  STATES  BRANCH,  66  BEAVER  STREET,  NEW  YORK. 


Admittgo  Assets,  U.  S.  Branch,  Deceubeb  31,  1921. 

Bonds  and  stocks  on^ed   $510,850  00 

Interest  due  and  accrued  tiiereon   5, 063  37 

Cash  in  bank»  and  office   28,530  57 

Agents'  balances  not  over  three  mmiths  due  4,671  24 
Due  from  other  companies  for  reinsurance 

on  louee  already  paid   86  36 


TOTAL  ADMITTED  ASSETS   $540,201  54 


Liabilities,  U.  S.  Beakch,  Decembeb  31,  1921. 
LOSSES  AND  CLAIMS:  Ocean  Marine; 

Total.  03.242.47;  reinsurance,  96,030;  net 

unpaid  claims   987,212  47 

Inland  Nav.  snd  transp.    10. 163  82 

Totals.  9103,406.29;  reinsurance,  $6.- 

030;  net  unpaid  eUima   $97,  376  20 

Unearned  premiums    o6,0»l  93 

Salaries,  rents,  etc   800  00 

Estimated  taxes  hereafter  payable   8. 192  67 

Estimated   expenses   of   investigation  of 

losses   366  00 

TOTAL  LIABILITIES,  except  deposit 

capital   9162,785  89 

DEPOSIT  CAPITAL  $200,000 

NET  SURPLUS.  U.  8.  Brancb.  includii^ 

deposit  oaplUt   380.415  66 

TOTAL   9640.201  64 


General  Review. 

History. —  This  company  was  established  in  1864.  Its 
authorized  capital  is  £1,000,000,  of  wbich  £500,000  has  been 
subscribed  and  £100,000  paid  in.  It  regularly  entered  the 
United  States  in  July,  1908.  Previous  to  that  time  it  wrote 
some  business  on  the  Pacific  Coast. 

In  1014  control  of  this  ctHnpany  was  purchased  by  the 
Scottish  Union  <ind  National  Insurance  Company  of  Edin- 
burgh. 

Home  Opttck  Rbsotbces. —  All  assets  of  the  company  are 
liable  for  the  payment  of  losses  incurred  here.  We  there- 
fore present  the  following  extracts  from  the  Home  Office 
balance  sheet  (the  latest  available)  which  includes  all  its 


assets  and  liabilities:  Assets,  December  31,  1919,  $7,73.').- 
136;  capital  paid  in,  $500,000;  net  surplus.  93,661,140.  (An 
arbitrary  rate  of  ezcbange  has  been  used;  see  note,  page 
vii.) 

Manaqeuent  and  Reputation. —  The  company  is  under 
reputable  and  experienced  management,  and  is  in  excellent 
repute  at  its  hMiie  and  abroad.  Since  early  in  1920  its 
United  fitates  branch  bas  been  under  tbe  same  monagoaient 
as  tbe  Marine  Departments  of  Uie  Royal  Ineurance  Com- 
pany, Ltd.,  of  Liverpool,  England,  the  Queen  Insurance 
Company  of  America,  of  New  York,  the  Newark  Fire 
Insuranoe  Company  Newark,  New  Jersey,  and  tbe  Star 
Insurance  Comftany  of  America,  of  New  York. 
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MARITIME  INStTRANGE  O 
Its  maiiagenwni  expenses  have  been  vtTf  low,  and  its 
average  loss  ratio  in  recent  years  has  been  nonnal.  In  1921 

the  loss  ratio  w«a  bigh. 

Its  loss  paying  reputation  is  excelknt. 

The  security  valuations  in  this  statement  are  those  fixed 
the  Convention  of  Insurance  Commi^ioners. 

United  States  Manaoeb. —  J.  E.  Hoffman,  New  York. 

United  States  Tbubtee. —  Bank  of  America,  New  Ycnrk, 
with  which  is  merged-  the  Franklin  Trust  Company,  of 
Brooklyn,  N.  Y. 

KiXD  OF  Iksueance  Wbitten. — It  writes  only  marine 
infiurance. 

Tekbitoby. —  It  operates  throughout  the  United  Kingdom 
and  in  Canada  and  the  United  States. 

IirooHB,  U.  S.  Bbanch,  1921. 


Ocean  marine:  Gross  premiums,  $202,- 
445.70;  reinsurance,  $75,041.62;  return 
premiums,  $30,436.33;  net  premiums   H80,967  75 

Aircraft:  Net  premiums    31  32 

Inland  nav.  and  transp.,  $62,688.34;  reinsur- 
ance, $23,616.84;  return  premiums,  %7,- 
691.08;  net  premiums.   31,380  42 


ToTAU:  Gross  premiums,  9356,165.36) 
reinsurance,      $08,658.46 ;  return 

premiums,  $44,127.41;  net  premiums.  212,379  49 

Interest,  etc   23,416  67 

Received  from  Home  Office   37,760  52 

Profit  on  exchange   296  28 

Gross  increase  by  adjustment  in  book  value 

of  bonds    53,734  25 


Total  Incoue   $327,688  11 


DiSBUBSEMFNTS,  U.  S.  BKANCH,  1921. 

Ocean  marine:  Gro^s  amount  paid  for  lossee, 

$366,830.04;      reinsurance,  $88,758.18; 

salvage,    $44,126.12;    net   amouni  paid 

policyholders  for  losses   9238,946  74 

Aircraft:  Gross  amount  paid  for  losses, 

$170.83;  net  amount  paid  poHfq^holders 

for  losses    170  83 

Inlnnd'    nfiv.    and    tronsp,;    Gross  amount 

paid  for  losses,  $77,307  89 ;  reinsurance, 


[PANY,  LIMITED—  GmtUiued. 

«aO,177.24 ;     salvage,    »14^62  89 ;  net 
aiDOUst  paid  policyboldars  for  losses....      $48,077  7$ 
Totals:  Gross  amount  paid  for  losses, 
$444,308.76;   reiosuranoe.  $108,836.42; 
salvage,  $68,179.01;  net  aniottnt  pfid 

policyholders  for  losses    277, 19^  S8 

Underwriting;  expenses   76, 086  17 

Remitted  to  Home  Office   14,790  46 

Agenta'  balance  charged  off     377  39 


Total  DiSBi'BSEMKNTs   $367,464  34 


Ratios  to  Pkemidms  Wbitten. —  losaes  paid:  Ocean 
marine,  $120.3%;  aircraft,  55.2%;  inland  nav.  and  traKBp., 
137.2%;  losses  incurred,  111.4%;  underwriting  expenses, 
35.3,  underwriting  loss.  10.1%; 

Ratios  to  Pbeuiums  £abred. —  Losses  inenrred,  101  JS%; 
axpenaes  inourred,  15.8%;  underwriting  loss,  17.4%. 

MiscELLAiTEOns. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  ooean  marine,  $5,762,102; 
inland  nav.  and  transp.,  $1,206,001 ;  net  premiums  in  fores 
on  business  on  and  after  January  1,  1921,  ocean  marine, 
$50,882.82;  inland  nav.  and  transp.,  $6,169.11. 

Undebwbitino  Exhibit,  1921. —  Premiunie  earned  during 
1921,  $233,203.38;  loss  from  underwriting  profit  and  loss 
items,  $199.83;  total,  $233,003.66. 

Losses  incurred  during  1921,  $236,696.32;  underwriting 
expenses  incurred  during  1921  $36,069-70;  total,  $273,- 
666.11. 

Loss  from  underwriting  during  1921.  $40,662.56. 

Intestment  Exhibit,  1921. —  Interest,  etc,  earned  during 
1921,  $23,524.90;  profit  on  {nvestments  during  1921,  $63.- 
734.25 ;  toUl,  $77,259.15. 

Loss  on  investments  during  1921,  $10,767.30;  investment 
expenses  incurred  during  1921,  $586.24;  total,  $20,353.54. 

Gain  from  investments  during  1021,  $56,905.61. 

Gain  akd  Loss  Exhibit,  1921. —  Gains:  Investments, 
$50,905  61;  remitted  from  Home  Offioe,  $37,760.52;  total, 
$94,666.13. 

Losses:  Underwriting,  $40,662.56;  remitted  to  Home 
Office,  $14,706.45;  total,  $66,469.01. 

Surplus,  December  31,  1020,  $147,208.53;  increase,  $39,- 
207.12;  surplus,  December  31,  1921,  $186,416.66 
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MARQUETTE  NATIONAL  EIRE  INSURANCE  COMPANY, 


5203  North  dark  St.  Onisago,  IH. 


iLDinrrED  AsasTS,  I^cbmbbb  31, 

Baal  «iA»te  owned  

Mortgage  loans  on  real  estate  

Intenat  du*  and  accrued  tbereon  

lAana  on  collateral  ucurity  

Interest  due  and  accrued  thereon  

Bands  and  stocke  owned  

Interest  due  and  accrued  thereon  

Cash  in  bonks  and  o&oe  

Agrats'  balances  not  over  three  months  due. 


IBZl. 

$144,403  00 
£25,636  00 
n,82«  83 
8,800  00 
271  76 
995. S06  67 
8,889  61 
167,979  30 
182.766  17 


TOTAL  ADMITTED  ASSETS  «2, 001, 978  23 


LlABILlTUa,  DSOBMBEB  31,  1S21. 

LOSSES  AND  CLAIMS:  Fire;  tot*!,  $170^- 
930.69;     reinaunnce,    $68,343^7;  net 

unpaid  dainMl   »112.6e7  81 

Tomadoy  etc,  total,  9674.76;  xeiBmranee 

$42^;  net  unpaid  elaime   631  90 

TOTALS;    total,    171,606^3;  rdnsuvanoe 

$68,386.32;  net  unf>aid  clahin   113,110  11 

Unearned    premiums:     fire,  $771,030.94; 

other  than  fire,  $9,004.49;  total   780,125  43 

iKtentt  due  and  aoeraed   8,Q0a  00 

Estimated  taxes  hereafter  payable   30,000  00 

CcHitingent  comnissions,  eto   8,000  00 

Due  for  borrowed  money   170,000  00 

Estimated  ^cpeoees  of  adjustment  on  un- 
paid loBBes   2,  000  00 

TOTAL  LIABILITIBSk  cxospt  eapital.~$l,  120,244  64 

CAPITAL  PAID  UP   476,000  00 

NET  SURPLUS.   406, 733  69 

TOTAL.   «e,  001, 978  23 


Grnbeal  Rxvikw. 

HisTOar. — This  compeaiy  wea  inoorpora^  under  the 
laws  of  the  State  of  Illinois  am  October  1,  1912.  with  an 
autborised  capital  of  $1,000^  divided  into  40^  shares; 
with  a  par  value  of  $26  eaeb.  The  eanif>any  sold  30,000 
shares  at  $60  per  tfiare. 

In  1914  the  oharter  was  amotded  by  reducing  the  capital- 
ization to  $300,000,  and  the  par  value  of  the  shares  from 
$25  to  $10. 

After  an  examination  made  by  the  Insurance  Department 
of  the  State  of  Tllinois,  the  company  was  licensed  on 
January  28,  1916,  with  $300,000  capital  and  $35,348.65 
Eurphts. 

The  company  advised  us  that  ^he  organization  expenses 
aim>unted  to  24%,  wiliich  included  the  office  eijutpmont, 
maps,  etc. 

The  Marquette  Stock  Agency,  whose  president  in  Frands 
J,  Matre,  son  tA  Anthony  Matre,  president  of  thia  com- 
pany, eold  stock  of  the  company  whitA  came  into  the  pos- 
session of  the  Stock  Agency  tfarougii  the  failure  of  some  <ft 
the  subflcribert  to  romplete  their  payments.  Most  of  this 
stock  was  sold  at  $60  per  ^are,  par  value,  $10,  and  a 
limited  amount  was  sold  at  $60. 

On  July  13  1921  the  Western  Alliance  Insurance  Com- 
pany of  Chicago,  111.,  wee  merged  into  this  company,  .aald 
the  authoriztni  and  paid  in  capital  of  the  merged  company, 
waa  made  $475,000.  The  paid  in  o^^ital.  of  the  Western 
Alliance  Insurance  Company  was  $350,000,  and  the  net 
surplus  of  that  company  at  the  time  of  the  merger  waa 
$230.3.*?3  50. 

Early  in  1922  interests  identified  with  this  company 
secured  control  of  the  Firemena  and  Mfichanics  Insurance 
Company  of  Indianapolis,  Ind.,  and  the  Pittsbuiigfa  Fire 
Insuranse  Company  ol  Pittsburgh,  Fa, 

Managemutt  akd  Reputation. — The  officers  of  the  com- 
pany are  capable  and  'in  good  repute.' 

Mr.  Pieard,  secretary-treasurer,  is  manager  of  the  Insur- 
ance Ezohange  Building,  (^ieago,  and  has  had  long  experi- 
ence as  an  insurance  man.  He  is  also  secretary-treasurer 
of  the  Great  Western  Fire  losuranoe  Company,  Chicago,  111. 


Tbe  underwriting  is  directly  in  charge  of  H.  J.  Davis* 
who  has  had  many  years  insuranoe  ezperlenoe. 

The  expense  ratio  has  bees  above  the  average,  but  it  had 
a  downward  tendencfy  until  the  beginning  of  1021.  The 
loss  r^o  had  been  lavonble  previous  to  1921.  A  decrease 
in  ourpliu  In  1919  of  $39^73.20  waa  due  to  tin  inaeaw 
ci  reaervee  beeanae  of  greater  viAune  <rf  iraninms,  and 
In  1920  there  was  a  further  decrease  ot  $100,081.81,  partly 
due  to  increase  of  bteioess,  and  partly  to  tiie  payment  of 
$61,000  dividends. 

T'he  company's  business  ioereaaed  greatly  during  1918, 
1919  and  1920.  In  1921  the  volume  was  eonsiderably  re- 
duced and  is  ocmaervative  compared  to  its  net  resources. 
The  loss  ratio  was  and  the  tfpenaa  ratio^  affeetad 
somewhat  1^  the  reducing  volume  was  above  normal.  - 

ArnoQig  the  securities  owned,  the  c(Hnpany  carries  United 
States,  municipal,  and  industrial  bonds,  Tbe  security  val- 
uations in  this  statement  are  thoae  fixed  the  Cwtvoation 
of  lasuranco  Commissioners. 

The  mortgage  loans  are  chiefly  upon  Chicago  property, 
and  appear  to  be  well  secured.  There  are  a  few  mortgages 
upon  farm  lands  of  Illinois  and  adjoining  States  well 
, secured.  .  . 

The  company  bears  a  good  reputation  with  reference  to 
its  treatment  of  loss  claims. 

AFFn-iATiONS. — Western  Insurance  Bureau,  Rocky  Moun- 
tain Underwriters  Association. 

Kinds  op  Insukanob  Wmttes. — Fh-e  and  tornado  insur- 
ance. 

Territort. — Licensed  in  Colo.,  IH.,  Ind.,  la.,  Kan.,  Ky., 
loL.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont.,  Ner.,  K  H., 
N.  J.,  N.  T.,  K.  0.,  0.,  Pa.,  Tenn.,  Tex.,  W.  Va.  and  Wis. 

DiTnnriTDS. — ^The  first  dividend  was  paid  in  1918  the  rate 
beinp  5%.  In  1919  it  paid  10%;  1920,  20%;  1921, 
80%  on  $300,000  capital. 

OmcEBS. — ^President,  Anthony  Matre;  vioe^ppe6^dento, 
Dr.  Henry  Reis,  Francis  J.  Matre  and  Joseph  Beming; 
secretary  and  treasurer.  Napoleon  Pieard. 

DiBBCTOBB. — 

Beming,  Joseph,  Cincinnati,  president  Joseph  Beming 
Printing  Company,  Inc. 
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MARQUETTE  NATIONAL  FIRK  INSURANCE  COMPANY— Confinued. 


Qaiidin,  Dr^  New  Orfeaiw,    pnaident  Qftudiii 

Xiuurmnee-Undenpritera  Ageiuy. 

Houlehan,  James  F.,  Kaii-saa  City,  Mo.,  preaideirt 
Houlehan  Realty  and  Insurance  Company. 

Matre,  Anthony,  Chicago,  president  of  the  company. 

Matre,  Francis  J.,  Chicago,  vice- president  Great  Western 
Fire  Insurance  Company. 

MoKtnley,  A.  A.,  preaident  A.  A.  McKinley  Ia«.  Agency. 

O'Neill,  Hugh,  Chicago,  HI.,  attorney-at-law. 

Picard,  Na-poleon,  Chicago,  manager  InBuranoe  Exeliange, 
Chicago,  111. 

Keis,  Dr.  Henry,  member  lUinoi*  Stat*  Board  of  Health, 
Supreme  Medical  IWrector  of  the  Catholic  Knights  of 
Illinois. 

^rocKHOLOEBs'  AxuvAL  MBEnNo. — February  twenty-flfth. 

Income,  1021. 
Fire;  Orcm  praniunw,  fl,{WM89.94;  in- 
surance. $392,099.60;    return  premiums, 

¥423,365.54;  net  premiums,   $750,924  80 

Tornado  etc.,  gross  premiuma^  930,6SA<80; 

reinsuramce.  tU.704.05;  return  premiums. 

$6,240.06;  net  premiums   12.641  69 

TOTALS,     gros!i     premiums,  $1,S90,97S.- 

74;     reinsurance,     $403,803.66;  return 

premiumB,  $429,605.60 :  net  premiums   763,  366  40 

Interest,  etc  ;   89.086  71 

Profit  on  sale  of  bonds  *   3.817  25 

Acquired  by  reinsurance  of  Western  Alliance 

InR.  Co.  capital  $350,000  00 

Surplus                                  290,333  50  580.  333  50 

From  banks   210,000  00 


Total  Isoome  $1,647,658  96 

DiSBUBSEUENTS,  1921. 

Fire,  gross  amount  paid  for  loases,  $880,- 

976.33;  reinsurance  $240,871.01;  salvage, 

$7,612.06;  net  amount  paid  policyholders 

for  losstf   $692,41».27 

Tornado,  etc.,  grosa  amount  paid  for  losaea. 

$5,948.88}    reiiMurance,    $2,390.26:  net 

amount  paid  poIicyfaoUters  for  losnea   3.540  57 

Investment  espenses.  decrease  by  adjuitt- 

ment  in  book  value  of  bonds  and  collateral 

loans   7.^.889  62 


TOTALS,  gross  amount  paid  for  Iomms, 
$83<|,M5.16;  >«iiuuranoe,  $243,270.27; 
salvage,  $7,612.05;  net  amount  paid  pol- 
icyholders for  losses    $588,042  84 

Underwritii^  expenses    429, 044  80 

Dividends  to  8tockliolder»    90,000  00 


Total  DiSBUBSEMiiKTS   $1, 178, 977  26 

Ratios   to  Pbbuiuhs  Wumir.— Losses   paid;  Are, 

77.5%;  tornado,  etc.,  28.1%;  losses  incurred,  78.3%;  under* 
writing  expenses,  58.1%;  underwriting  loss.  24.8%. 

Ratios  to  Pbeuiums  Eabned. — Txisses  incurred,  60.0%; 
expenses  incurred,  51.9%;  underwriting  loss,  21.8%. 

MISCEIXANBOUS. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1.  1021,  fire,  $72,36'1,781 ;  tornado,  etc., 
1^7,237.68;  net  risks  in  force  on  business  effective  prior  to 
Jan.  1,  1021,  $75,004,083;  net  preniium«  in  force  on  busi- 
ness on  and  after  Jan.  1,  1021,  fire,  $787,886.44;  tornado 
etc.,  $11,013.71;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1821,  $701,696.43. 

UmffiBWRinna  ExHrarr,  1921.— Premiums  earned  during 
1021,  $866,112.26;  loss  from  underwriting  profit  and  loos 
items,  $7,725.65;  total,  $858,386.61. 

Losses  incurred  during  1921,  $598,393.50;  underwriting 
eiip«MM  inemrcd  during  1021,  $440^544.80;  total,  $1,047.- 

038.30. 

Loss  from  underwriting  durij^  1921,  $180,561.69. 

IiTVESTMENT  EXHIBIT,  1921. — IntereRt,  etc.,  earned  during 
1021.  $08,722.04;  profit  on  investments  during  1021,  $36,- 
739.45;  total,  $188,461.49. 

Loss  on  investments  during  1921,  $28,016.66;  investment 
extpenses  incurred  during  1021.  $56,856.88;  total. 
$84,873.94. 

Gain  from  investments  during  1021,  $48,587.05. 

Oaiit  and  Lo68  Exhibit.  1921—  Gains  fnHn  inveetmenta. 

$48,687.06;  borrowed  money,  $210,000.00;  increase  in  cap- 
ital, $175,000.00;  increase  in  surplus  from  merger  with  the 
Western  Alliance  Insurance  Company,  $230,333.60;  total. 
$663,021.40. 

Losses ;  Undenvritlng,  $180,551.00 ;  bornnrat  money. 
$179,000.00;  dividends,  $90,000.00;  toUI.  $458,561.09. 

Surplus,  December  31,  1020,  $201,363.93;  increase, 
369.78;  surplus,  Deoember  31,  1021,  $406,733.69. 


MARYLAND  MOTOR  CAR  INSURANCE  COMPANY  OF  DELAWARE, 
Garrett  Building,  Baltimore,  Kd. 


Admitted  Assets,  Deceubeb  31,  1921. 


Liabilities,  Decembeb  31,  1921. 


Bonds  and  stodca  owned   $555,220  05     LOSSES   AND   CLAIMS:    Motor  vehicle. 


Interest  due  and  accrued  thereon   7.478  43 

Cash  in  banks  and  office   53,294  82 

Agents*  balances  not  over  three  months  due.  34,  .347  80 

Beinauraikce  recoverable   49, 457  20 

Amount  due  fr<un  reinsuring  company^  for 

State  tax  vn  premiums    13.261 .03 


TOTAL  ADMITTED  ASSETS   $713,060  32 


total,  $107,272;  reinsurance,  $85,872;  net 

unpaid  claime    $21,400  00 

Unnamed  premiums    69,  886  16 

Salaries,  rents,  etc   1,  818  60 

Estimated  taxes  hereafter  payable   16,170  69 

Contingent  conunlationt,  etc   2,668  78 


TOTAL  LIABILITIES,  exoept  capital..  $111,020  07 

CAPITAL  PAID  UiP   600,000  00 

NET  SURPLUS   101,131  26 

TOTAL    $713,060  32 
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MABTLAND  MOTOB  CAR  INSURANCE  COMPANY  OF  DELAWARE  —  CoiiMfiiml. 

Gbhbull  Rkvicw.  Duectobs.— 

HUTWT. —  This  company  was  incorporated  under  t»h«  Bland,  John  R.,  president  U.  S.  Fidelity  and  Guaraaty 

lawd  of  Maryland  and  began  business  March  1,  1910,  with  Companj-,  Baltimore, 

an  authorizied  capital  of  $100,000,  50%  of  which  was  paid  Bonsai,  J.  Purviance,  president. 

in,  wit^  $12,500  surplus.    The  balance  of  the  capital  and  -Bowdoin,  W.  Graham,  Jr.,  attorney  at  law,  Baltimore. 

$12,500  BurpluB  were  paid  in  by  May  1,  1010.  James,  Norman,  James  Lumber  Co. 

During  1912  its  capital  was  increased  from  $100,000  to  Keyser,  W,  Irvine,  banker,  BaltimOT«. 

$300,000,  and  $50,000  additional  surplus  was  paid  in.  The  Reeves,  Charles  B.,  vice-president. 

par  value  of  its  stock  is  $100  per  share.   On  December  19,  Rteman.  Charles  E.,  president  Weetem  National  Bank, 

1912,  its  was  reincorporated  under  the  laws  (rf  Detoware.  Baltimore. 

In  1919  it  increased  the  capital  to  $500,000  and  added  Kiggs,  Alfred  R.,  attorney  at  law. 

$5O.00()i  to  surplus.  At  this  time  the  par  value  of  the  sbares  Ulman,  Jacob  A.,  president  The  Anodion  Metal  Co.^  Balti- 

was  reduced  to  $50  per  simre.  mure. 

Manaoeuent  and  Reputation.— The  company  was  or-  White,  Miles,  Jr.,  capitalist.  Baltimore, 

ganized  and  is  managed  by  J.  Purviance  Bonsai,  Ita  presi-  Whitridge,  William,  banker,  Baltimore, 

dent,  who  was  connected  with  the  United  States  Fidelity  Stoceholdebs'  Ankual  Meeting. —  First  Tuesday  in 

and  Guaranty  Company  of  Baltimore  for  six  years,  and  who  February. 

had  previously  been  in  the  insurance  agency  and  brokerage  Ikcoue,  1021. 

business  in  the  city  of  Baltimore  for  some  years.  Motor   vehicle:    Gross   premiums  $1,561,- 

It  is  backed  by  substantial  interests  and  its  directorat?  096,90;  reinsurance.  $700,840.98;  return 

includes  prominent  bankers  and  business  men  of  Baltimore.  premiums,  $498,857.88;  net  premiums....     $351,308  68 

On  December  31,  1921.  the  directors  owned  $100,700,  par     Intereat,  etc.   48,973  42 

value,  of  its  capital  stock.  Pn^t  on  sale  M  bonde   5, 792  05 

The  company  'has  made  prc^eas.    The  loss  ratio  lias  , 

been  low,  but  its  expenses  of  operation  are  high,  due  mainly  Total  Ihoohe    $406. 161  15 

to  the  character  of  its  business.  Disbuksements.  1921 

A  greatly  increased  business  was  written  in  1919.    This  Motor    vehicle:    Gross   amount  paid  for 

increase  necessitated  larger  reserves,  bo  that  in  spite  of  the  for  losses,  $718,480.84;  reinsurance,  $95,- 

$50,000  contributed  during  the  year,  the  surplus  decreased  010.19;  salvage,  $18,540.94;  net  amount 

$591.35.     In   1920   the  company   increased   its   business        p^id  policyholder*  for  hwMi   $605,929  71 

greatly,  and  then  wrote  a  very  large  volume  of  business     Undwwritii^  expenses   264, 945  32 

compared  to  its  net  resources.    Its  underwriting  loss  in     Dividenda  to  stockholders   40,000  00 

that  year  was  $71,832.06,  and  the  surplus  was  reduced     Other  disbursements   4,856  55 

$80,119.27.   In  1921  the  preminm  Toliuae  waa  greatl7  r*>   

duced,  and  there  was  an  underwriting  profit  of  $69,415.84.  Total  Disbubsements    $915,731  58 

Its  loss  paying  reputation  h  excellent. 

The  securities  owned  are  of  good  character.   T-lic  security  Ratios  to  Pbcmiuhs  Wbittew. —  Losses  paid,  172.4%; 

valuations  are  those  fixed  by  the  Convention  of  Insurance  tosses  incurred,  137.3%;  undenvriting  expenues,  "5.4%: 

Connnisei<mers.  underwriting  profit,  19.7%. 

The  company  writes  motor  car  insurance  only,  and  is  r^^^^  ^  Premiums  Eabned.- Losses  incurred.  60.5%; 

a  member  of  the  National  Automobile  Underwriters  Con-  pxpense^  incurred,  30«%;  underwriting  profit.  8,7%. 

ference,  Eastern  Automobile  Uuderwriters  Oonfwrence,  New  -v^  ,   ■  .    .    ,           .    .        ~  -r. 

_    ,    ,  ,                 TT  J       -x      ^>    »           -n    -a   r'     i  MlsCETXAMEOus. — ■  Net  risks  in  forcc  on  busineB*  effective 

England'  Automobile  Underwriters  Conference.  Pacific  Coast  j           ,           ,                    .„„       ^    .  , 

.  I      u  i   rr  J       I*.          e          c            *  *     ^  i  on  and  after  January  1,  1921,  $6,207,088;  net  risks  in 

Automobile  Underwriters  Conference,  Southern  Automobile  ,           .     .         -  ^I.        ,     1    ,^          .   .™.  *, 

.             „   t          n-  .L      IX      L-i  IT  J       x  —  force  on  business  effediive  prior  to  Juuary  1,  1921,  $1,785; 

Underwriters  Conferenoe,  western  Automobile  Underwriters  .                .    ,               ,              /  «1     »  / 

-    .  net  premiums  in  force  on  bueinesa  va  and  after  Jannary  1. 

conference.  $139,696.03;  net  premiums  in  foroe  on  bosiiNBB  ef- 

KiiTDS  OP  IKSUE-VNOB  Wbitteh.— Automobile  insurance  p^j^  ^  January  1,  1921.  $88.31. 

only,  covering  fire,  loss  or  damage  in  transportation,  theft.  _                    „      .              .  .  , 

„.  .        J         _A_  J  UKTOEBwamNO  Exhibit,  1921. —  Premiums  earned  during 

collision  and  property  damage.  ^^^1,  $798,255.63;  loss  from  underwriting  profit  and  loss 

Tebbitoby.— It  is  licensed  in  Arir..  0*1..  Colo..  Conn.,  items,  $1,804.25;  total,  $796,461.88. 

Del.,  D.  C,  FIs..  Ga.,  Idaho,  III.,  Ind..  Iowa,  Kan.,  Ky.,  Me.,  ^os^^  incurred  during  1921,  $482,691.61;  underwriting 

Md..  Mass.,  Mich.,  Minn.,  Mo.,  Mont.  Neb..  N.  H.,  N.  J.,  expenses  incurred  during  1921,  $244,844.03;  total,  $727.- 

N.  Y.,  N.  C.  Ohio.  Om.,  Pa.,  R.  I.,  S.  C,  Texaa,  Utah,  Vt.,  ^^^^ 

V«..  Wash.,  W.  Va.,  and  Wis.  q^-^  j^^^^  underwriting  during  1921,  $69,415.84. 

Dividends.— In  1912  It  paid  a  dividend  of  2%  on  $100,-  Ikvestmbnt  Exhibit,  1921.— Interest,  etc..  earned  during 

000  capiUI  and  2%  on  $300,000  capital;  in  1913-1916,  inc.,  1921,  $44,161.28;  profit  on  investments  during  1921,  $14,- 

6%;  1916,  5.6%;  1917,  6%;  1918,  6.75%;  1919,  7%%  on  816.80;  total,  $58,978.08. 

$300,000  capital,  the  increase  of  $200,000  not  having  been  Loss  on  investments  during  1921,  $3,448.18;  Investment 

paid  in  until  after  the  dividend  period;  1920,  8%  on  $800,-  opensea  inenmd  during  1021,  $004.51;  total,  #4,407.69. 

000  capital  the  first  quarter  and  on  $500,000  tbe  remaining  (jain  from  investaients  during  1921,  $64,670.30. 

quarters;  1921,  8%  on  $500,000.  Gain  and  Loss  Exhibit,  1921.— Gains:  Underwriting. 

OFncEBS.— President,  J.  Purviance  Bonsai;  vice-presi-  $69,415.84;  investments,  $54,670.39;  total,  $123,986.23, 

dents,  Charles  B.  Reeves,  WilKam  Whitridge;  vice-president  Lo»se!<:  Other  source?,  $427.68;  dividends,  $40,000;  total, 

and  secretary,  Charles  B.  Reeves;  treasurer  and  assistant  $40,427.08. 

secretary.  H.  Ross  Barton;  assistant  treasurer  and  assist-  Surplus,  December  31,  1920,  $17,572.70;  increase,  $83.- 

aut  secretary.  A.  B.  Crisp.  658.56;  surplus,  December  31,  1921,  $101,131.25. 
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MASSACHUSETTS  FIRE  AND  MARINE  INSURANCE  COMPANY. 
93  Water  Street,  Boston,  Mass. 


Admitted  Assets,  December  31,  1921. 


Bonds  aJUl  etocka  owned    $1,147,727  00 

Interest  due  and  accrued  thereon    8,  577  00 

Caah  in  banks  and  office    52,283  92 

Agents' balances  not  over  three  months  due.  30,928  68 


Recoverable  for  reinsurance  ou  paid  loMU. 
Interest  on  accrued  bank  balance.  


0,823  ei 
40  0» 


TOTAL  ADMITTED  ASSETS    $1, 240, 180  51 


LiABiLiTiBS,  Decbbhbb  31,  102L 


Losses  and  Claims:  71re. 

Total   1180*802  46 

Reinsurance   108,181  50 

Net  UDpcia  elaluu....  52,420  06 


Ocean 

Marine. 

)123.7S9  09 
80,706  72 
&a,083  37 


Motor 
Vehicle. 
$51.14S  78 
35,108  00 
16,010  78 


In  land 
NaT. 
tS21  97 
56  35 
405  62 


Tornado, 
etc. 
$13  00 
6  00 
8  00 


Spilnkler  Biot,  Bx- 
Hall.  Leakage,  plo^  etc. 
  316  00   


16  00 


Unearned  premiunis   

iSalaries,  rents,  etc   

Estimated  Lajces  hereafter  payable  

Due  reinsuring  co's.  for  salvat^e  

Est.  exp.  of  investigation  and  adjustment. . 


$117.  m  69 
26,000  00 
12,000  00 
973  32 
8.000  00 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP   

NET  SURPLUS   


Totals. 
3386,001  S0> 
174,M7  QT 
162,038  73^ 

$826,229  94 
600,000  00' 

420,950  67 


TOIAL  $1,246,180  61 


Gehebai.  Review. 

HisiOBY. — ^This  company  was  incorporated  under  the  laws 
of  Mattsachuaetts,  March  3,  1910,  with  an  authorized  capital 
of  $600,000,  and  beg^n  bufiineas  June  18,  1910.  Its  stock, 
par  value  $100,  was  sold  at  a  protniuni  of  100%,  prArtding 
a  surplus  of  $600,000. 

On  December  13,  1920,  the  board  of  directors  of  this 
company  submitted  to  their  stockhold^v  an  offer  from 
interesta  allied  with  the  Great  American  Insurance  Com- 
pany of  New  York,  to  purchase  the  stock.  The  offer  waa 
accepted  and  the  control  of  the  company  passed  to  those 
interests. 

Management  akd  Reputation. — The  management  is 
under  the  same  general  control  as  th«  Great  American,  and 
American  Alliance  Insurance  Companies,  of  New  York, 
which  companies  are  very  successful. 

The  directors  owned  at  the  end  of  1921,  $1,400,  par 
value,  of  the  company's  $500,000  capital  stock. 

Its  investments  are  high  grade.  The  security  valuations 
are  based  upon  the  actual  market  quotatioos  and  not  the 
higher  average  prices  allowed  by  the  Convention  of  Insur- 
ance Commissioners. 

The  company's  loss  paying  reputation  is  excfJlpnt. 

Affiliations.— Eastem  Union,  Western  Union,  South- 
ei^stern  Underwriters  Association,  Kaftern  Automobile 
Underwriters  Confarenee,  National  Automobile  Underwrit- 
ers Conference,  New  England  Automobile  Underwriters 
Conference  and  the  Western  Automobile  Underwritws 
Conference. 

Kinds  or  Insubance  Written.— Fire,  marine,  war  risk, 
explopion,  parcel  post,  automobile  and  tourists'  floater 
uisurance. 

DiBECTOBS.— 

Babst,  Earl  D.,  president  American  Sugar  Refining  Com- 
pany, New  York  C^ty. 

Choate,  Arthur  0..  Clark,  Dodge  &  Co.,  bankers.  New 
York  City. 

Cboate,  Charles  F..  Jr.,  Choate,  Hall  ^  Stewart,  lawyers, 
Boston,  Mass. 

Cutter,  Ralph  L.,  fimith,  Hogg  &  Co.,  cotton  goods  com- 
mission. New  York  City. 

Dommerich,  Otto  L.,  Jj.  V.  Doumerioh  A  Oo,,  oonunlBsIon 
merchants.  New  York  CSty. 


Gardner,  G.  Peabody,  Jr.,  Jackson  and  Curtis,  liankera,. 
Boston,  Mass. 

Lanning,  Edward,  Boston,  Mass. 

Lee,  George  C,  Lee,  Higgineon  ft  Co.,  bankers,  Boston,. 
Mass. 

McRoberts,  Samuel^  New  Yoric  City. 
Rogers,  William  H.,  Boston.  Uws.,  Rogers  4  Hftwes, 
Boston  managers  Great  American  Insnranoe  Co.,  New  YoA. 
Smith,  Caiarles  G.,  president  Great  Ameriesn  laawanot 

Company,  New  York  City. 

Stockton,  Philip,  president  Old  Colony  Trust  Company, 
Boston,  Mass. 

Thayer,  John  E.,  Jr.,  trustee,  Nathaniel  Thayer  Estate 

Boston,  Mass. 

Wing,  Daniel  G.,  president  First  National  Bank  <rf  Boston, 
Boston,  Mass. 

Tebbitobt. — It  is  licensed  in  AtIe.,  Cal.,  ODim.,  Del.,  D. 
C,  Ga.,  111.,  Ind.,  la.,  Ky ,  Lr.,  Me.,  Md.,  Mass.,  Mioh., 
Minn..  Mo..  Neb.,  N.  H.,  N.  J.,  N.  Y:,  N.  C.  O.,  Okla.,  Ore., 
Pa-  R.  I.,  S.  C,  Tex.,  Va.,  Vt.,  Wash.,  W.  Va.  and  Wis. 

Dividends —It  paid  a  dividend  of  3%  In  1913  and  1914; 
1915,  none;  1916  to  1921,  inc.,  6%.  Total  dividends  pud 
since  organimtion,  $^10,000. 

Oppicbbs.— President,  C9wrles  G.  SmitA;  Tiee-pre^deat, 
Jesse  E.  White;  Tice-president  and  secretary,  Walter  Ad- 
lord;  assistant  Mcretuie^  John  J.  Downsy,  Gsorgo  E 
Krech  oJid  H.  F.  Lawrence.  , 

General  Aobnts  and  Depabtments. — 

New  England  Departttiont,  93  Water  street,  Boston,  Uase. 

New  York  Deportment,  1  Lihertj  aitmt.  Now  York  Olty, 

Western  Department,  70  West  Monroe  street,  Chisago,  lU., 
Walter  H.  Sa^.  general  manager;  W.  L.  Lerch,  manager; 
George  B.  Sedgwick  ajid  ICdmud  0,  Basse,  assistant  moii- 
agers. 

Pacific  Department,  210  Sansome  street,  San  Francisco, 
Cal.,  George  H.  Tyson.,  general  agent;  Herbert  Folgex,  Clif- 
ford ConJy  uid  Harry  Benner,  a«Bistant  general  agent*. 

Marine  Department,  16  William  street,  New  York  City, 
Wm,  H.  McGee  &  Co.,  general  agents. 

For  North  Carolina  and  Virginin,  Alexander  Webb,  gen- 
eral a^nt;  George  p.  Folk,  asststant  general  agent, 

Stockholdebs*  Aknuai.  Ij^ERrmik-^SeooBd  Mondiqr  Im 
February. 
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MASSACEDBBTTE  VIRB  AND  MARINE  INSURANCB  COMPANY  —  (?OnMmi«d. 


INCOUE,  1921. 


Fin. 

■Onmt  premlniiM   11,880.968  W 

R«lJ»nniiict.   700,478  U 

Rfltnm  pnminnu  ....  808,008  08 
Hat  prUDlniBB   Se^ta  M 

Interest,  etc  

Other  iocome   

AgenW  balftnoe  obarged  off  .... 


Oceu  Motor 
Usriae.  Tebtde. 
«10^  00  $831^  18 
"  lA  att,4dl  80 
M     77,820  46 

900  n. 


Inland 
Nav. 
tM5  80 
872  47 
S2  88 


HaU. 


$M,34«  63 

12,623  64 
420  19 


Sprinkler  Riot,  Bz> 
Leakaee.  dIo.,  etc. 
«eoi  96    Ml  28 

208  20   

lOe  27  428  48 
381  48      %4S8  7S 

GroM  profit  on  «kle  or  maturity  at  bonds 
cmd  >tocka   


Tornado, 
etc. 
$12,0B3  84  . 
0,203  03  . 
2,007  54  . 
1.473  27  . 


Totalf. 
fl.67»^  20 
1.027.154  60 
886.807  20 
260,001  40 


946  08 


ToTiLL  INCOU    $334,  S09  88 


Ocean 
Marine. 

Oross  amount  paid  for 
loues   $663^  13  9USB,023  CSO 

Relnanraace.  .  .   4<aiOS  06    88,»T5  28 

8alT«ve   906  06      5,6(a  06 

Net  am't  paid  policy- 
holders tor  losses..     12%239  48    00,280  85 


DlSBUBBBUEirrS,  1021. 
Motor         In  land  Tornado. 


Tdilde. 

1108,121  7S 
130.210  93 
9,009  80 


Nav. 

$4,230  80 

85  37 
663  82 


etc. 


Hall. 


18,001  00      8.620  61 


Otber 
claeaea. 

«30fl8 
IB  OS 


11  00 


TTDderwriting  espensee    $112,684  48 

DividendB  to  stookboUns    30, 000  00 

Oroas  loss  oo  sale  or  imtarity  <rf  bonds 

And  stocks   21.298  99 


Af^ents'  balttiioe  charged  aSf 
Other  difibursMoenta   


filot,  Bx- 
plo.,  etc. 

lOS  10 


95  10 


Totals. 

8881,085  03 
660,390  85 
16,122  14 

205463  54 

249  84 
1,413  87 


Total  DzaBOSSEHXzrTB   $370,710  09 


Batxos  to  PsKHiDifs  Wbittbh.— LosBes  paid,  77.1^; 
losBBS  toevrred,  80.0%;  undorwritiDg  expenses,  42.3%; 
mulerwrlting  loss,  1.0%. 

Ratios  to  Pbbmiuus  Eakjted,— Lo&ses  incurred,  64.8% ; 
•xpenses  incurred,  50.6% ;  ttnderwriting  loss,  2.9%. 

Miscellaneous. — ^Net  risks  in  force  on  bifeincm  effective 
OD  oad  Alter  Jan.  .1-.  1921,  -fire.  $33,4&8.S08;  motor  Tebiele. 
$14,300;  tornado,  etc.,  $038,357;  ^rinkler  le«ka«e,  $126.- 
378;  riot,  etc.,  $1,£S0,06T;  net  premioma  iii  fores  on  bosi- 
ness  00  end  after  Jan.  1,  1921,  ftre,  $288J(36.26;  motor 
vehicle.  $227.00;  tornftde,  ete.,  $1.801J10;  sprinUer  leakage, 
$316.53;  riot,  etc.,  $2,319.93. 

UNXHEBWBiTiiro  EXHIBIT,  1021. — Premiuzos  esned  during 
1921,  $148,828.51;  gain  iron  underwriting  -prafit  and  loss 
items,  $12,666.08;  toUl,  «161,493.60. 


Loaees  inourred  during  1921,  $81,627.24;  underwriting 
expenses  ineumd  during  1921,  $84,226.70;  total.  $165>763j03 

Loea  from  underwriting  during  1021,  $4,259.44 

IiTTBSTicHNT  EXHIBIT,  1921. — Interest,^  etc,  earned  during 
1921,  $64,579.89;  profit  on  iBvestneatB  during  1921,  $86,- 
071.83;  total,  $161,661.72. 

Lobs  on  investaMnt  during  1021,  $21,208.96;  investment 
expenses  incurred  dnriag  1021.  $1,413.87;  totals  $22,712.83. 

Gain  from  iimBtmeiits  during  1921,  $128t838.80. 

Gaiit  and  Loss  Exhibit,  1021.— Qain  from  inTcctmeiits, 
$128338.89. 

LosBee:  underwriting,  94,259.44;  dlTidc^s,  $80,000.00; 
total,  $34,259.44. 

Surplus,  December  31,  1920,  $306,371.12;  husrease,  $94,- 
579.45;  surplus.  December  81,  1921,  $420,990.67. 


MECHANICS  AND  TRADERS  INSURANCE  COMPANY. 
144  Carondelet  Street,  New  Orleans,  La 

Adhittba  Assirrs,  December  31,  1921. 


Beal  estate  owned   $23,500  00 

Bonds  and  stocks  owned  ,   1,833, 166  90 

Interest  due  and  accrued  thereon   30,794  4C 

Oasb  in  banks  and  ofBoe   631,032  39 


Agents'  balances  not  over  three  months  due.       286, 196  31 
Due  from  other  insurance  companies'  rein- 
surance on  losses  paid   16,965  03 


TOTAL  ADMITTED  ASSETS   $2,671,646  03 


iMsses  and  Clainu: 

Total   

Reinmrance   

Net  anpald  claims. . . 


Ltabiutibb,  Dbcehbkb  81,  1921. 

Ocean  Motor  In  land  Tornado, 

Fire.        Marine.  Tetalele.  Nav.  etc. 

$281,118  42    $4».7gA  40    $30,000  50 

133,410  10                          30.628  60    22.0B7  09 

147.702  28                             12.100  80    7.303  BO 


Rail. 


Sprinkler 
Leakage. 
$271  21 
117  44 

153  77 


Rtot  Ex- 
plo.,  etc. 


Unearned    premiums:    Fire,    $965,277.13 ; 

other  than  fire,  $67,707.^;  total  ....  $1,033,044  52 

Salaries,  rents,  etc   2.600  00 

Estimated  taxes  hereafter  payable   17,000  00 

Contingent  commissions,  etc   5, 000  00 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP   

NET  SURPLUS   


TOTAL 


ToUlB. 
$300,188  02 
102,850  32 
167,.^29  30 

M,  224,  873  82 
300,000  00 
1,  146.771  21 

52,671,64.^  OZ 


OxREaAL  Review. 
HiSTOBT^ — This  company  begui  business  in  November, 
1860.   In  June,  1898,  interests  idmtifled  with  the  National 
Fire  Insurance  Company  of  Hartford  secured  ctmtrol  of  the 
company,  and  have  operated  It  since,  tin  National  actinj^ 


as  general  agent  of  the  otnapany.  A  majori^  of  tbe  stock 
is  owned  by  the  Colonial  SeonritieB  Compai^  of  Hartford, 
Conn.,  which  is  practically  owned  and  controlled  by  the 
National  Fire. 

This  company,  together  with  the  National  Fire  Insurance 
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MECHANICS  AND  TRADERS  INSURANCE  COMPANY  —Cotttmued. 


Company,  of  Hartford,  Conii.,  guarantee  policies  in  the 
State  of  Wyoming  under  the  title  "ColumUa  Fire 
Underwriters." 

Management  and  Reputation. —  The  company  is  under 
the  same  management  as  the  National  Fire  Insurance  Com- 
pany of  Hartford,  a  large  and  reputable  institution.  The 
volume  of  business  written  is  conserrative.  Its  expense  of 
managemmt  is  moderate,  and  its  average  loss  ratio  below 
normal. 

It  has  greatly  increased  its  writing  in  recent  years  and 
has  added  considerably  to  reservee  for  unearned  premium 
liability,  but  it  has  steadily  added  to  its  net  surplus. 

The  amount  of  stock  owned  by  the  directors  on  December 
31,  1&21,  at  par,  was  $71,000. 

Its  investments  are  of  good  character.  The  security 
valuations  are  those  fixed  by  the  Convention  of  Insurance 
Commissioners. 

The  real  estate  consists  of  a  three-atory  brick  oOee  build- 
ing at  144  Oarondelet  street,  New  Orleans,  acquired  in  1901. 

The  company's  loss  paying  reputation  is  excellent. 

Affiliatioks. —  Eastern  Union,  Western  Union,  South- 
eastern UndM-writers  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  UnderwrHsrs  Asso- 
ciation, Mainland  Board  of  Virit  Undsrwritwri. 

Knnw  or  iNsuKancB  Wmam^—Vin,  auto,  tonado,  hail 
sprinkler  leakage  and  ant<Nnobi]e  insurance. 

Tebbitobt.— Licensed  in  Ark.,  Cal.,  Oolo.,  Conn.,  D.  C, 
Fla.,  111..  Ind.,  Iowa,  Kan..  Ky,.  La.,  Md.,  Mass.,  Mich., 
Minn.,  Mo.,  Neb.,  N.  J.,  N.  T.,  N.  C,  Ohio,  Okla.,  Pa.,  R  I., 
Tenn.,  Texas,  Va.,  Wash.,  W.  Va.,  Wis.  and  Wyo.  It  also 
operates  in  Brftish  C(riumbia. 

DtviDinnw. —  In  recent  years  it  has  paid  dividends  as 
follows:  1M9  and  1010,  9%;  1911-1914,  inc.,  4%;  none 
since;  total  dividends  paid  since  organisation,  $1,202,337. 

Omoias.— President,  H.  A.  Smith;  vice-presidents,  R.  L. 
Emery  and  B.  T.  IbuEwell;  secretaries,  T.  B.  Norton  and 


F.  D.  Lajrton;   assistant   secretary,  R.  M.  Anderson; 
treasurer,  B.  L.  Emery. 
DiRECToea. — 

Baldwin,  J.  P.,  lawyer.  Baldwin  t  Cage,  New  Orleans,  La. 

Casanas,  B.  C,  merchant,  president  Merchants  Coffee  Co., 
New  Orleans,  La. 

Cochran,  Sam  P.,  insurance,  Trezevant  Sl  Cochran,  Dallas. 
Texas. 

Emery,  R.  L.,  insurance.  New  Orleans,  La. 

Godchaux,  F.  A.,  president  California  and  Louisiana 

Slate  Rice  Milling  Companies,  New  Orleans,  La. 

Crete,  John,  grocer,  president  A.  M.  &  J.  Solari,  Ltd.. 
Xew  Orleans,  La. 

Kernaghan,  W,  A.,  real  estate,  Kernaghan  &  Cordill,  New 
Orleans,  I.a. 

])IaxweI1,  S.  T.,  vice-president,  Hartford,  Conn. 

Saunders,  P.  H„  banker^  Isador  Newman  Son,  New 
Orleans,  La. 

Smith,  H.  A.,  president,  Hartf<vd,  Conn. 

Zunts,  Jas.  E.,  attorney,  New  Orleans,  La. 

Stockhoi-debs'  AnnuAL  Meetino. —  Third  Thursday  in 
February. 

Oehebal  Aoehts. — 

Eastern  Department,  H.  A.  Smith,  president;  S.  T.  Max- 
well, viee-prceidant;  F.  D.  Layton,  aecretary,  B.  H.  Ander- 
son, assistant  secretary,  95  Pearl  street,  Hartford,  Conn. 

Western  Bradch,  G.  H.  Bell,  manager;  D.  H.  Dresser, 
L.  R.  Hanawalt,  and  R.  D.  Safford,  assistant  nBuiagera, 
Chicago,  111. 

Southwestern  Branch,  Trezevant  &  Cochran,  Dallas.  Tex. 

Pacific  Coast  Branch,  W.  O.  Wayman,  general  agent, 
and  F.  E.  Stone  ft  M.  H.  Thomson,  assistant  general  agenta, 
San  Francisco,  Cal. 

Home  Office  Department.  R.  L.  Emery,  vice-president, 
and  T.  B.  Norton,  secretary.  New  Orltans,  La. 

Florida  Brandi,  H.  C.  Hare  ft  Co.,  Jacksonville,  Fla. 


Gross  premtams   |2,80e;458  01 

Relnsaraoce    832^068  74 

Return  premlnms. . . .  612,^19  U 

Net  premlnms   901,610  M 

Losses  to  prems.  wrlt'n  (B.8 

Interest,  etc  

Profit  on  sale  of  securitiea  


Ocean 
iCariBS. 


Iitcoin,  lOSl. 

Motor  In  land  Tontado,  Sprinkler 

V<AJida.  NaT.  etc.  Hall.  Leakase. 

$^2^mVi    |fll,685  60  fl6.517  4«  $496  S6 

2(n.26t  01    UMi  72  6  40  218  44 

185,223  48    9,42»  86  000  31  164  S4 

M.m  23    37,451  02  14,9U  75  S3  28 

27.&  13.0  46.6  848.0 


$107,618  70 
985  00 


Other  income 


Riot,  Ex- 
plo.,  etc. 
$175  00 
ITS  00 


Touts. 

82,807,278  S3 
1.048.362  31 
678,176  58 
1.080,549  44 


128  96 


Total  Inooue    91rl89,482  lb 


Fire. 

QroBS  amount  paid 

for  losses   $1,134,960  82 

Reinsurance    611,706  SO 

Salvase    15^  97 

Net  amt.  paid  policy- 
holders for  losses. .  507,842  60 

I'nderwritinfT  expenses   

Real  estate  taxes  and  expenses . . 


Ocean 
Marina. 


DiBBtntBEUEiria,  I02I. 


Motor 
Vehicle. 


In  land 
Nav. 


Tornado, 
etc. 


172^  8»    «l34e  68 

»SSa  12    808  21 

97248   


Hail. 
•6,827  2S 


Sprinkler 
Leakage. 


Riot,  Es- 
pto.,  etc. 


ToUlB. 


11,134  62    $1,221,288  64 

944  00    666,984  18 

4  66    16.298  10 

18,m  29    4.863  37      6,827  3S        18587    688.016  26 

$405'.  241  40     Agents*  balances  charged  off    3  05 

1,227  74  Total  Disbursements   ~  $l7034i488~45 


R.VTIOS  TO  pBEUiuus  WBTrTEit.—  Losses  hieurred :  Flra, 
SS-Sr-*  ;  motor  vehicle.  45.!*:;^:  tornado,  etc.,  27.8^;  hail, 
43.5%;  fiprinkle-r  leakage.  445.7'7f ;  undfrwritinp  expenses. 
4.5.8'/,:  underwriting  low.  l.fir^^. 

R.xTlos  TO  Pbkmiums  Eabned. —  Losses  incurred,  53.6%; 
expenses  incurred,  4fi.7%;  uiiderwrlting  loss,  1.9%, 

MiHCTTLAnEOTTS.— Net  rlsks  in  force  on  business  ^active 
on  and  after  JaniMTy  I,  1021,  fire,  $102,272,829;  motoi 
vehicle.  $4,435,534;  tornado,  etc.,  $9,335,074;  sprinkler 
leakage,  $651,64] ;  net  risks  hi  force  on  business  effective 


prior  to  January  1,  1921,  $06,472,446;  net  premiumi  In 
force  on  business  on  and  after  January  I,  1921,  fire,  9008,- 

044.17;  motor  vehicle,  $71,055.13;  tornado,  etc.,  $41,231.33; 
hail.  $80.25;  sprinkler  leakage,  $141.22;  net  premiums  in 
force  on  business  effective  prior  to  January  1,  1921,  $897,- 
021.35. 

Undebwritino  Exhibit.  1921.-^  Premiums  earned  during 
IOS1,-91,053JE76.09;  loss  from  underwritii^  profit  and  loss 
itemn,  $16,288.49;  total,  $1,086,087.54. 

Ijotmve.  incurred  during  1921,  $064,667.81;  underwriting 
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MECHANICS  AND  TRADERS  INSl 
•ixpense*  incurred  during  1921,  $402,241.40;  total,  $1.0S6.- 
909^1. 

Lobs  from  nnderwriting  during  1021,  919,921.67. 

iNTBsnnNT  Exhibit,  1921.—  Interest,  etc..  earned  during 
1921,  $107,647.05;  profit  on  investmenta  during  1921.  938,- 
493.05;  total,  $141,140.70. 

Inv«ata)«nt  expmset  ineurrt^  durinj;  1921,  $».779.88. 

CANADIAN 

ADMiTTEn  Assets,  Canadian  Bbanoh,  Decbmber  31,  1921. 


Bonds  and  stocks  owned   $20,000  00 

Interest  due  and  accrued  tfaereon   106  25 

Cash  in  faanlcs  and  office   4,558  68 

Agents*  balances  not  over  three  monthe  due.  2,112  38 


TOTAL  ADMITTED  ASSETS   $26,777  29 

LiABUJTiES,  Canadian  Branch,  December  31,  1921. 

Losses  and  claims   $4,837  95 

Unearned  premiums    10,564  18 

Estimated  taxes  hereafter  payable   611  48 


TOTAL  LIABILITIES,  except  capital.  $18,013  81 
NET  SURPLUS,  Ca>nadian  Branch   10,703  88 


TOTAL    $26, 777  29 


FRANCE  COMPANY  — Ctmtmued. 

Gain  from  inrestments  during  1921.  $137,300.82. 

Gain  ard  Losh  Exhibit,  1921. —  Gain  from  investments, 
$137,360.82. 

Loss  from  underwriting,  $19,921.67. 

Surplus,  December  31,  1920,  $1,020,332.06;  incraase^ 
$117,439.15;  surplus,  December  31,  1921,  $1,140,771.21. 

BRANCH. 

Income,  Ca:?adian  Branch,  1921. 


Fire :  •  Gross  premiums,  $34,374.72 ;  rein- 
surance, $3,606.90;  return  premitims,  $8,- 

263.93;  net  premiums    $22,544  89 

Interest,  etc   850  00 

Decrease  in  reserve    1,703  10 


Total  I:cooue   $25, 158  05 

DlSBUBUUSnTB,  CUfADJAll  Bbahoi,  1981. 
Fire:  Gross  amount  paid  for  losses,  $19,- 

638.47 ;  reinsurance,  $37 ;  net  amount  paid 

policyholdcn  for  1o«m»   $1»,<01  47 

Underwriting  expenses    7,469  10 


Total  DisBUBSEMEirrs    $27,060  57 


MECHANICS'  INSURANCE  COMPANY, 
500-502  Walnut  Street,  Philadelphia,  Pa. 


AsmTiCD  Assets,  Decehbeb  31, 1921. 


Real  estate  owned   $98,000  00 

Mortgage  loans  on  real  estate   50,300  00 

Interest  due  and  accrued  thereon   686  48 

Bonds  and  stocks  owned   2,568,472  76 

Interest  due  and  accrued  thereon   31, 190  44 


Cash  in  hanks  and  office. 


158,623  30 


Agents'  balances  not  over  three  months  due.  206, 808  48 

Bills  receivable  taken  for  fire  risks   I,  798  75 

Reinsurance  due  on  paid  losses   10,260  84 

Other  admitted  assets   100  00 

TOTAL  ADMITTED  ASSETS   $3,135,240  05 


Ocean 

Fire.  Karlne. 

$ao»,2«soB   

M3I4  90   

144.48S  88   


Losees  and  Claims: 

Total   

Reinsurance   

Net  unpaid  claims... 

Unearned  premiums   

Amount  reclaimable  on  perpetual  deposits.. 

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  investigation  and  ad- 
justment of  losses  


LlABIUTIEB,  DXCEMBEB  31,  1921. 

Motor         Inland  Tornado. 

Vehicle.            Nav.  «tc. 

$22,147  Vt    1021  <a 

22467  97   96  T9 

  622  22 


$1,354,185  21 
308,072  00 
3,000  00 
28.000  00 


Hsll. 


Sprinkler 
Leakage. 


Riot,  Bx- 
plo.,  etc. 


Totals. 
$232,037  06 
87.060  96 
144,9»  10 

4,000  00 


Contingent  commissions,  etc  

TOTAL  LIABILITIES,  exc^t  capital.  $1,746,213  31 

CAPITAL  PAID  UP    600,000  00 

NET  SURPLUS    789,026  74 


4,000  00 


TOTAL    $3,135,240  05 


Gbnkrai.  Rbvuw. 

HiBTOBY. —  This  company  began  business  Uiiy  4,  1864. 
Its  paid-in  capital  was  $250,000. 

On  January  3,  1910,  control  of  the  company  was  pur- 
chased the  Firemen's  Insurance  Company  of  Newark, 
N.  J.,  which  also  controls  the  Girard  Fire  and  Marine  In- 
surance OtHupony  of  Philadelphia.  This  company  is  being 
continued  In  business  as  a  separate  institution  under  the 
direction  of  the  Firemen's  Insurance  Company. 

At  the  annual  meeting  of  the  stockholders  of  this  com- 
pany, held  on  Hay  10,  1917,  it  was  voted  to  increase  the 
autliorised  caj^tal  to  $1,000,000,  and  to  amend  the  by-laws 


to  permit  the  company  to  transact  other  branches  of  in- 
surance in  addition  to  fire.  During  1920  the  paid-in  capital 
stock  was  increased  from  $250,000  to  $600,000  and  $385,000 
contributed  to  surplus. 

Be^des  its  own  policies  it  guarantees  policies  under  the 
title  "Keohanics  Underwriters." 

MAnAfluaenT  ash  RcpOTABnoir. — It  la  luder  very  capa- 
ble management,  being  the  same  «■  the  Firemen's  Insurance 
Company,  of  Nemrk,  N.  J.,  a  large,  successful  company  In 
excellent  repute. 

Except  in  1919,  wh«i  a  gain  of  $42,981.62  was  made,  the 
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MECHANICS'  INSUBANCE  COMPANY  —  (7on«Hiu«(f. 


company's  .underwriting  <^flrati«u  in  recmt  y«ara  have 
not  bem  profitable. 

The  expense*  in  the  past  have  been  hig^,  but  in  recent 
years  it  has  been  about  normal,  until  1021,  when  it  was 
above  normal.  The  loss  ratio  in  recent  years  has  been 
below  the  average. 

It  writes  a  oonservatiTe  volume  of  bnsiaeie  in  pn^ortion 
to  ite  net  resonreee. 

Its  investments  are  of  good  character.  The  seenrilfy 
valuations  In  this  statement  are  at  actual  market  and  not 
at  the  higher  valuations  fixed  by  the  Convention  of  Insur- 
ance Commissioners. 

Its  loss  paying  record  is  excellent. 

The  real  estate  is  the  company's  Home  Office  at  500 
Walnut  street,  corner  of  Fifth  street,  a  four-story  brick 
and  stone  building  very  well  located,  carried  at  $98,000. 

The  mortgage  loans  are  mainly  upon  improved  Philadel- 
phia property  worth  about  twice  the  amount  loaned. 

Kinds  op  iKsuaAHOE  Wbitteit.—  Fire,  automobile 
sprinkler  leakage,  hail,  and  tornado  insurance. 

DiviDEzn>8. —  For  many  years  the  company  has  paid  divi- 
dends of  10%  per  annum. 

TBUTMr. — It  is  licensed  in  Ala.,  Ariz.,  Ark.,  Cal.,  Colo., 


Conn.,  D.  O,  Fla.,  Oa.,  Idaho,  IlL,  Ind..  Iow8»  Kan.,  Kj^ 
La.,  Me..  Md..  Mass..  Mich.,  Minn.,  Mo.,  Hont.,  Neb.,  N.  H.. 
N.  J.,  N.  M.,  N.  Y.,  N.  C,  N.  D.,  Ohio,  Okla.,  Ore..  Pa.,  K.  L, 
S.  C,  S.  D.,  Tenn.,  Texas,  Utah,  Va.,  VU.  Wash.,  W.  Va. 
and  Wis. 

Officebs. —  President,  Daniel  H.  Dunham ;  vice-pre8i<- 
dents,  Neal  Bassett  and  John  Kay;  secretary,  John  A. 
Snyder;  treasurer,  John  Kay. 

DiBKcnms.— Baldwin,  Samud  W.;  Bassett,  Neal;  Bowoi, 
Daniel  A.;  Brown,  J.  Howard;  Colyer,  Morrison  C.j  Dun- 
ham, Daniel  H.;  Duross,  John  A.;  Dusoiberry,  James  P.; 
GlenD,  James  H.;  Jaclcson,  Percy;  Kay,  John;  HcGiratb, 
William  V.,  Jr.;  Reid,  Archibald  S.;  Snyder,  John  A.; 
Kelly,  James  M.;  Douglas,  Frederick  H. ;  Bodine,  William 
W.;  Colyer,  Chas.  G.;  Clawson,  Wm.  S.,  and  Daly,  James  M. 

GenekjU.  Aoehts. —  Loren  H.  Green  A  Co.,  Jacksonville 
for  Florida;  Western  Department,  Neal  Bassett,  Chicago, 
for  all  States  west  of  Missisrippl  and  Ohio  rivers  and  east 
of  the  Rocky  Mountains;  Chapman  &  Naumann,  San  Fran- 
cisco, for  California,  Oregon  and  Washington;  Mullin  Acton 
&  Co.,  California,  for  Mechanics  Underwriters. 

Stockhou>bbs'  AnifUAX.  MEEnno. —  First  Monday  in 
May. 


Ocean 

Fire.  Uarlne. 

Gross  iiremiumB   $1,010,346  21   

lielusuraoce    483.390  06   

Retarn  premlams. . . .       301.Z11  60   

N«t  premiums   1,074,744  66   

Losses  to  prms.  writ's  43.2 

Depoatt  premiums  on  perpetual  risks  

Increase  by  adjustement  in  bocdt  value  of 
bonds   


Inooui,  1921. 

Motor  Inland  Tornado. 

Velilcle.  Nav.  etc. 

$103,011  46    «26,fl03  SO 

S0,6n.  73    S.ltO  03 

22,HO  7S    4,580  61 

  i7..ss.'i  ra 

14.5 


♦12, 707  40 


53,094  49 


Interest,  etc. 
Other  income 


Hall. 
»3.2W  SI 
3,240  U 


Sprinkler    Riot,  Ez- 

Leakace.    plo.,  etc.  Totals. 

$166  00    $2,051,987  88 

  870.462  23 

  3R8,741  84 

165  00    1,092.783  31 


141,428  941 
316  75 


Total  Ivcoue   |1, 300, 330  91 


DlSBUBSEUEIlTS.  1921. 


Cross  amount  paid 
for  losses  

Beinaamnce   

Salvage   

Net  amt  paM  polley- 
bolders  for  losses.. 


Fire. 

$791,496  06 
320,830  11 
8,484  68 

46t43S  28 


Ocean 
Ifsrlos. 


Undowriting  caqpenaes,  

Dividends  to  stockholders  

Deposit  premiums  returned  

lioss  on  sale  or  maturity  of  bonds. 


Motor 
Vatalcle. 

$)W.461  69 
78,217  88 
2,243  88 


Inland 
Nav. 


$512,211  13 

60,000  00 
16.778  26 
11,693  43 


Tornado, 
etc. 

$3,420  20 
829  14 


Hall. 

$2,727  06 
2,737  06 


Sprinkler  Riot,  Ex- 
Leaksce.    plo.,  etc. 


  2,691  06   

Decrease  by  adjustmoit  In  book  value  of 
bonds  and  stocks  

Other  disbursements   


Totals. 

«S7a.KWM 
402,604  U 
8,728  82 

466,774  84 


19,766  51 

18,204  57 


Total  Disbubsemcnts    91,104,428  23 


Ratios  to  Fbemiuus  Written. — Losses  incurred,  46.3% ; 
underwriting  expenses,  47.1%;  underwriting  loss,  3.2%. 

Ratios  to  PitEUitrUB  Eabned. —  LosRes  incurred,  50.9%; 
expenses  incurred,  51.9%;  underwriting  loss,  3.0%. 

Miscellaneous. —  Net  riske  in  force  on  business  eflfective 
on  and  after  January  1,  1921,  fire,  $114,214,931;  tornado, 
etc.,  $4,550,133;  sprinkler  leakage,  $21,000;  net  risks  In 
force  on  business  effective  prior  to  January  1,  1921,  $127^ 
646,653;  net  premiums  in  force  on  bueiness  on  and  after 
January  1,  1921,  fire,  $1,088,954;  tornado,  etc.  $18,972; 
sprinkler  leakage,  $155;  net  premiums  in  force  on  busi- 
ness effective  prior  to  January  I,  1921,  $1,130,900. 

Undebwbituto  Exhibit,  1921. —  Premiums  earned  during 
1921,  $093,384.34;  loss  from  underwriting  profit  and  loss 
items,  $8,111.63;  total,  $985,272:71. 

Losses  inourred -during  1921.  $505,667.86;  underwriting 


expenses  incurred  during  1921,  $516,211.13;  total,  $1,020.- 
878.09. 

Loss  from  underwriting  during  1921,  $35,606.28. 

iNVEaTMENT  EXHIBIT,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $142,081.87;  profit  on  inveetments  during  1021, 
$225,824}  total.  $368,805.87. 

Lews  on  investments  during  1921,  $31,459.94;  Investment 
expenses  incurred  daring  1921,  $17,254.85;  total,  $48,714.70. 

Gain  from  inveetments  during  1921,  $320,091.08. 

Gain  and  Loss  ExEiBtr,  1921.— CMn  from  investmento, 
$320,091.08. 

Losses:  Underwriting,  $35,600.28;  dividends,  $00,000; 
total,  $95,606.28. 

Surplus,  December  31,  1920,  $564,541.94;  increase, 
$224,484.80;  surplus,  December  31,  1921,  $789,026.74. 
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MERCANTILE  EIRE  INSURANCE  COMPANY, 
179  Boulevard  Giroualrd,  St.  Hyacinthe,  Quebec,  Canada. 


Aduitted  Assets,  Decehbeb  81,  1921. 


Bonds  and  stocks  owned    $111,738  87 

Interest  due  and  accrued  tliereon    1,630  68 

C^h  in  ban^kfl  and  office    29, 864  06 

Agenie'  balances  not  over  three  montlia  due.  8,411  90 

AflKssmenta  levied  but  not  collected   22,074  02 


TOTAL  ADMITTED  ASSETS    174,219  63 


LiABiUTiES,  December  31,  1821. 

LOSSES  AND  CLAIMS:  Net  nnpaid  claims  $14,702  40 
Unearned  premiums   29,  944.52 


TOTAL  LIABILITIES,  except  capital  .       $44,  646  92 

CAPITAL  PAID  UP    20, 000  OO 

NET  SURPLUS    109, 6T2  61 


TOTAL   $174,8U  S3 


Geitekal  Betiew. 

HiBTOBY. — ^Tbis  company  was  incorporated  under  the  laws 
of  the  Province  of  Qaebec,  and  begun  business  in  Decern- 
bar,  1909.   The  authorised  and  subscribed  capital  is  $200,- 

000,  of  which  $20,000  has  been  paid  in. 

It  writes  on  botii  the  cash  and  mutual  plane. 

Uanaoeuekt  Aim  Reputation. — The  company  transacts 
a  modtfate  volume  of  business  and  is  making  prugrsM. 
Its  loss  ratio  has  generally  been  low;  the  ex[>ensc  ratio  lias 
been  above  normal,  but  in  1919  was  low  and  a  gain  of  $31,- 
108.43  was  made  in  underwriting  for  the  year.  In  1920 
the  company  had  moderate  loss  and  expenee  ratios  and 
made  an  underwriting  profit  of  $19,002.10.  In  1021  the 
expenses  were  moderate  and  the  Iofif>e!>  above  normal. 

In  addition  to  the  cash  assets  sliown  nbove,  the  connpony 
had  on  December  31,  1921,  unassessed  deposit  notes  amount- 
ing to  $471,544.44,  and  office  furniture  $1,083.01. 

On  DecemAwr  31,  1921,  the  directors  owned  $176,000  par 
value  of  the  subscribed  capital  fttodc. 

Dividends. — In  recent  yearfi  the  company  has  paid  divi- 
dends as  follows:  1913  to  IDIG,  inclusive,  69^-;  1917  to 
1921,  inclusive,  7%. 

OmcEBS  AND  DiRECTOES. — ^President,  Dr.  P.  H  Daig- 
ne&nlt,  Acton-Vale;  vice-president,  P.  C.  Neault.  mer<>hant 
and  industrial,  Grand  'Mere;  J.  E.  Phaneuf.  M.  P.  P.  mer- 
chant, St.  Hugues;  J.  £.  Boulais,  merchant,  St.  Angele  de 
Rouville;  Irenee  Auclaire.  merchant,  Chambly  Canton;  D. 
J.  Racine,  broker,  Montreal;  0\'ila  Demers,  manufacturer. 


La  Providence,  St.  Hyacinthe;  T.  A.  St.  Germain,  managing- 
director;  "Octave  Auclaire,  secretary. 

Stoorholdeks'  ANNtJAL  MEETmo.— (Secoud  Wednesday  in 
February. 

iNOOHB,  1021. 
Grots  premiums  and  asaeasmenta,  9U0,67&.- 
31;  reinsurance,  $18,041.49;  return  pre- 
miums, $6,723.70;  net  preminma  a&d  as- 


sessments  $115,910  06 

loterest,  etc   6,  354  87 

Transfer   36  95 


ToTAi.  Income   $122, 301  88 

DrSBUBSElfEXTS,  1921. 

Gross  amount  paid  for  losee^  $88,476.38; 

reinsurance,    $22,605.3 1 ;    net  amount 

paid  policyholders  for  losses   $65. 070  07 

Underwriting  expenses   43,350  93 

Dividendn  to  jrtockholdera   1,400  00 


Total  DiBBtTBBEMBNTB   $110,721  00 


MiBOELLANwnra. — ^Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921.  $90,500.00;  net  risks  in  force 
on  business  effective  prior  to  Jan.  1,  1921,  $8,481,698;  net 
premiums  in  force  on  business  oa  and  after  Jan.  1,  1921, 
fire,  $70,710.69;  assessments,  $71,092.56;  net  prwniums  in 
force  on  business  effective  prior  to  Jan.  1,  1921,  fire, 
$66,727.06;  as»«eements,  $55,415.90. 


MERCANTILE  FIRE  INSURANCE  COMPANY, 


14  Richmond  Street, 
Adutited  Assits,  December  31,  1^1. 


Mortgage  k>ans  on  real  estate   $32,000  00 

Interest  due  and  accrued  thereon   100  26 

Bonds  and  stocks  owned   394,639  03 

Interest  due  and  aocnied  thereon   6,861  18 

Cash  in  banka  and  office   141, 920  64 

Agents*  balances  not  over  three  months  due.  3^  9&7  08 


TOTAL  ADlilTTKD  ASSETS   $608,868  08 


Toronto,  Ont,  Can. 

LiABTXiTiES,  Dccembeb  31,  1921. 


Losees  and  claims   $6,466  00 

Unearned  premiums    181,838  87 

Estimftted  taxes  hereafter  payable   17,007  36 


TOTAL  LIABILITIES,  except  capital . .  '    $206, 391  23 

CAPITAL  PAID  UP   60,000  OO 

NET  SUKPLUe   '   353,476  80 


TOTAL   ,   $608,  868  08 


Genebai.  Review.  $260,000  has  been  subscribed  and  $60,000  paid  in.  Its 

HiSiOBTw — This  company  commenced  business  Kovember  Head  Office  was  formerly  located  at  Waterloo,  Ont.,  but  was 
1,  1S16,  witlt  an  authorized  capital  of  $600,000^  of  whioh     moved  to  Twonio  early  in  1916. 
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MERCANTILE  FIRE  INSURA] 
The  par  value  of  the  stock  is  9100  per  ehare. 
Hakagbment  and  RKPtfTATlON. — The  company  is  well 
managed  and  is  making  progress.  Its  volume  is  conserva- 
tive, and  the  loss  and  expense  ratios  'favoral)le.  It  is 
owned  by,  and  its  policies  are  guaranteed  by,  the  London 
and  Lancashire  Insurance  Company,  Limited,  of  London, 
England,  a  large  and  reputable  institutioD.  It  is  under 
the  same  management  a*  the  Canadian  Braneh  of  the 
London  and  Lancashire.  It  paid  dividends  of  $60,000  in 
1920  and  1921. 

AsmiATioNS. — Canadian  Fire  Underwriters  Association, 
Western  Canadia  Fire  Underwriters  Association,  Mainland 
Board  of  Fire  Underwriters,  New  Brunswick  Board  of  Fire 
0nd«irrit«n. 

Kind  of  Insurance  Wbitten. —  Fire  insurance. 

T^saiTtHtT.— It  operates  in  all  the  Provinces  exoept 
Newfoundland  and  Quebec   It  is  also  operating  in  India. 

Officebs. — President,  William  A,  Sims ;  managing 
director,  Albert  E.  Blogg;  secretary,  Alfred  Wright 

DiBECTORS. — 

Blake,  A.  \V..  Vancouver.  B.  C. 
Blo^,  Albert  E.,  Toronto. 
Sword,  C.  E..  Montreal. 


COMPAKY—  Continued. 

MacLean,  Alex.,  Toronto. 

Sims,  Wm.  A.,  Herts,  England. 

jfoANCH  OVFICEBa. — 

Montreal,  Colin  E.  Sword,  manager. 

Winnipeg,  W.  L.  White,  asRistant  branch  manager. 

Vancouver,  B.  C,  A.  W.  Blake,  manager. 


Income.  1921. 
Gros.4  premiums,  $335,8€6.8S;  reinsurance, 

$7,2SS.05:   return  premiums,  $46,734.60: 

net  prem^lums   $282, 844  23 

Interest,  etc.,  received...  28,082  74 

Endom^ment  fees    6  39 


Total  Income   $311,783  86 

DrserRSEMENTS.  1921. 
GrosEi    anmunt    paid    for    losses,  $140,- 

555.40;      reinsurance,     $2,270.33;  net 

amount  paid  policyholders  for  losses   $138,285  07 

Underwriting  expenses    126, 743  87 

Dindiends  to  stockholders   50,000  00 


Total  DiSBusammns   $316. 0S8  94 


MERCANTILE  INSURANCE  COMPANY  OF  AMERICA, 
76  WilKam  Street,  New  York,  N.  Y, 


Admitted  Assets,  DtocMBtE  31,  1921. 

Bonds  and  stocks  owned   $3,371,068  60     Agents'  balances  not  over  three  months  due. 

interest  due  and  accrued  thereon   43,735  16     Reinsurance  due  on  paid  losses  

Cash  in  banks  and  oiBce   267,820  83  TOTAL  ADMITTED  ASSETS  


364,347  23 
1,372  II 
~$47048,362  93 


Fire. 
»2S8,fi96  00 
U0.702  00 
142.7BS  00 


Ocean 
Ha  line. 
13,617  81 

"3,6i7'8i 


Losses  and  Claims: 

Total  

Relosnrance   

Net  unpaid  claims. . . 

Unearned  prooiums   

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Contingent  comraiBBions,  etc  

Estimated  expenses  of  investigation  and  ad- 
justment  of  losses  


Liabilities,  Deceubeb  31,  1921. 

Motor          Inland      Tornado.  Sprinkler   Rtot,  Ex- 

Vebicle.            Nav.         etc.  Hall.       Leakase.    plo.,  etc.  Totals. 

«49.713  00     $2,115  00     $8,226  00                      61415  00    $318,341  81 

.v:.  r.        ^100  77:.   ^im^oa 

49,713  00      2,115  00      4.925  00                        1,116  00    204.278  81 


$1,666,411  45 
6,000  00 
46,800  06 
11.698  49 

16,442  00 


TOTAL  LIABILITIES,  except  capital.  $1,951,700  41 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS    1,008,862  52 


TOTAL    $4,048,358  93 


Obnual  Rethw. 

Histobt. —  This  company  is  a  continuation  of  the  North 
British  and  Mercantile  Insurance  Company  which  was  in- 
corporated under  the  laws  of  New  York,  August  4,  1897, 
with  $200,000  authorized  capital  (par  value  of  shares  $100 
each).  It  b^an  business  Oct<A>er  1,  1897,  with  its  capital 
fully  paid,  and  $1,000,000  surplus.  On  November  I,  1913, 
the  name  was  changed  to  the  "  Mercantile  Insurance  Com- 
pany of  America,"  and  on  that  date  the  capital  of  the 
Mercantile  Insurance  Company  was  increased  from  $200,000 
to  $1,000,000  1^  the  capitalization  of  $300,000  cash  surplus, 
$200,000  of  earned  surplus  and  hy  the  payment  in  cash  of 
$300,000  for  3,000  shares  of  new  stock  at  par.  It  is  con- 
trolled by  the  North  British  and  3fercantite  Insurance 
Company,  Ltd.,  of  London,  England. 

Manaqeuekt  and  Eepittation. —  This  company  is  under 
the  same  management  as  the  parent  company,  and  has 


made  excellent  progress.  The  volume  of  business  written 
is  conservative.  Its  average  e^aae  of  managonent  an'l 
loss  ratios  are  normal. 

It  is  in  excellent  repute  in  the  matter  of  loss  settlements. 

Its  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

Early  in  1919  Mr.  Cecil  F.  Shallcross,  who  formerly  was 
United  States  attorney  and  manager  of  the  Eastern  depart- 
ment of  the  Royal  Insurance  Co.,  Ltd.,  of  Liverpool,  assumed 
the  presidency  of  this  company.  He  is  also  U.  S.  manager 
of  the  North  British  and  Mercantile  Insurance  Company. 

AmUATiOHB. —  Eaatem  Union,  Western  Union,  Soath- 
eaatern  Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters 
Association,  Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
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MERCANTILE  INSURANCE  COMPANY  OP  AMERICA  —  Continued. 


lanct  Automobile  Uoderwritcrd  Conference,  Pacific  Cout 
Aitt«nobiIe  Underwritera  Conference.  Southern  AutomobHe 
UnderwriterB  Conference,  Western  Automobile  Underwrit- 
•re  Conference. 

Knroe  or  Iksubance  Wwtten.—  Fire,  lightning,  wind- 
storm, ocean  and  inland  marine,  automobile,  ezploeion,  riot, 
civil  commotion  and  invasion,  leakage,  aircraft,  earthquake, 
bail,  crops,  water  damage  and  wentlu-r. 

Tkbutost.— It  is  licensed  in  Ala.,  Cal.,  Ctolo.,  Conu.. 
XM.,  D.  C,  Fla.,  Oa.,  Idaho,  111.,  Ind.,  Iowa,  Kan.,  Ky.,  La., 
Me.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont.,  Neb.,  N.  H., 
N.  J.,  N.  Y.,  N.  C,  N.  D.,  Ohio,  Okla.,  Ore,,  Pa.,  E.  I.,  S.  D,, 
Temk,  Texas,  Utah,  Va.,  Wash.,  \V.  Va.  and  Wis. 

DiviPEnDS. —  It  paid  a  dividend  of  6%  in  1902,  and  10% 
each  year  since;  1919,  none;  1920  and  1921,  10%. 

OmoEBS.— President,  Cecil  F.  Sballcrou;  vice-preal- 
dents,  C.  E.'  Case,  C.  B.  Perkins,  W.  S.  AXUy,  G.  H.  Batch- 
rider  and  R.  P.  Barbour;  secretary,  H.  J.  Tfaonisen. 


DiuEcnwa.— 

Berwind,  Edward  J..  Berwind-White  Coal  Mining  Co. 
Brown,  Chae.  S.,  Brown  ft  Wheelock  Co..  New  York. 
Douglass,  Walter,  Phelps  Dodge  Corporation. 
Hamilton,  Wm.  Pierson,  J.  P.  Morgan  &  Co.,  New  York. 
Iselin,  Juilliard,  Adfian,  A.  Iselin  &  Co.,  New  York. 
Juilliard,  F.  A.,  A.  D.  Juilliard  &  Co.,  New  York. 
Middlelirook,  Frederic  J.,  Mtddlebrook  &  Borland. 
Shallcross,  C.  P.,  insurance. 

Straus,  Jesse  Isidior,  R.  H.  Macy  t  Co.,  New  Yoric. 
Turnure,  George  E.,  Lawrence  Turnure  &  Co. 
Vanderbilt,  Cornelius. 

BiANAauL— Pacific  Department,  Aver  T.  Bailey,  San 
Francisco,  Cal. 

STocKHOLDEaB'  ANNUAL  Meetiko. —  Last  Thursday  in 
January. 


Orofls  premtoma  

Raluaraace   

Betnm  premluna.... 

Net  premlama   1,435,771  14 

IiOsae«topTeu».wtlt'D  MJ) 


Fire. 

781,742  S3 
740242  28 


Ocean 
Marine. 

126.216  71 
14310  50 
9,762  M 
5.644  IT 
262.1 


Income,  1021. 

Inland 
NaT. 


Motor 
Vehicle. 

»42fl,871  65  >16.12T  24 


Tornado.  Sprinkler  Other  Totals. 

etc.  Hall.  Leakage.  classes.  «3,56$,1S3  11 

$51,710  04  $38,561  92  $28,239  90  $S3,«6»  SO  833,279  77 

61468  13        489  00      ^BB  04  18,487  37  l.e&l  96  4JH1  84  941,378  47 

164,248  70      l,0n  27      ^TM  20    11,441  64    1310,498  87 

296.194  82     14.7B8  9T    VtXA  20  SIU!74 19  19.106  80  25306  13 

86.0            198.9         Sj.  39.4  23.0  sT 


iBterert,  etc   »175,»81  SO 

Profit  on  sale  or  maturity  of  bonds   9.351  75 


Total  Thooue   $1,996,812  01 


Fire. 

Gross   smouDt  paid 

for  losses   $1,242395  38 

Reinsurance   ....   443,558  28 

SalnKe    10307  32 

Net  amt  paid  policy- 
holders for  loams. .  788,739  80 


Ocean 
Marine. 

$19.S»7  S5 
3.573  80 
132&  94 


DlSBCBSEKEHTB,  I92I. 


Hotor 
Teblcte. 


Inland 
NaT. 


Tornado, 
etc. 


Hall. 


$226,306  RS   122,515  U   $13,21$  80  $19,649  30 

9T9  28    OniflO      7,730  10 

7,480  81  


Sprinkler 
Leakage. 

$3,691  80 
SI  38 
152  79 


14.794  11       217340  69     32,515  91     12342  91      7314  20      8,487  72 


Underwriting  expenses   $9U,  208  37     Other  disbursements 


Dividends  to  stockholders 


100,000  00 


Other 
aasaes. 

$807  48 


807  48 


Totals. 

$1,544,943  20 
49A373  71 
19,736  86 

1368,632  72 
7,815  OS 


Loss  on  sale  or  maturity  of  bonds  and  stocks        50, 443  98 


Total  Disbvbseuents    92, 150, 100  15 


Ratios  to  Preuidus  Weittem. — Losses  incurred,  55.4%; 
underwriting  expenses,  50.4% ;  underwriting  loss,  1.0%. 

Ratios  to  PBEUxnics  Eabned. —  Losses  f  ocurred,  52.6% ; 
eKpeoHB  incurred,  47.8%;  underwritiiig  loss,  1.0%. 

Miwvxaiteous. — Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $197,394,977;  ocean 
marine,  $895,204;  motor  vehicle,  $11,587374;  inland  nav. 
and  transp.,  40,846380;  tornado,  etc.,  $10,808,995;  sprink- 
ler leakage  $2.640,266 ;  riot,  etc.,  $3,497,701 ;  miscdlaneous, 
940,800;  net  risks  in  foroe  on  busiaees  effective  prior  to 
January  1,  1921,  $188,480,450;  net  premiums  In  force  on 
business  on  and  after  January  1,  1921,  fire,  $1,440,590.61; 
ocean  marine,  $13,907;  motor  vdiiele,  $256,155;  Inland  nav. 
and  transp.,  $9,089;  tornado,  etc..  936,617;  sprinkler  leak- 
age, $15,824;  riot,  etc.,  $17,801;  miscellaneous,  $1,431;  net 
premituns  in  force  on  bnsinesa  effective  prior  to  January  1, 
1921.  $1,439,002. 

UHDKBWRiTiiro  EXHIBIT.  1021. —  Premiums  earned  during 


1921,  $1,904,548.45;  loss  from  underwriting  profit  and  loss 
items,  $8,488.75;  total,  $1,896,059.70. 

Losses  incurred  during  1921,  $1,003,182.82;  nnderwrituig 
•Epmses  inenrred  during  1921,  $911,907.38;  total,  $1,915,- 
150.20. 

Loss  from  undenrrttlng  during  1921,  $19,09030. 

iNTBSTiiENT  EXHIBIT,  1021. —  Interest,  etc.,  earned  during 
1921,  $174,166.33;  profit  on  investments  during  1921,  $161,- 
090.06;  total,  $335,255.41. 

Loss  on  investments  during  1921,  $61,620.30;  investment 
expenses  incurred  during  1921.  $4,396.99;  total,  $06,0S8.£9. 

Oain  from  investments  during  1921,  $269,232.12. 

Oaim  and  Loss  Exhibit,  1921.— Gain  from  investmeota, 
$299,232.12. 

Losses:  Underwriting,  $10,090.50;  other  sources,  $804.61; 
dividends,  $100300;  total,  $119,805.11. 

Surplus,  December  31,  1920.  $947.31531;  increase,  $149,- 
837.02;  surplus.  December  SI,  1921.  $1,098,652.52. 
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MERCHANTS  AND  SHIPPERS  INSURANCE  COMPANY. 
35  South  "William  Street,  New  York,  N.  Y. 


AsHiTTU)  Assets,  Deceubcb  31,  1921. 

Bonds  and  stocks  owned   $439?794  89 

Interest  due  and  accrued  thereon   4,171  34 

Cash  in  banks  and  office   100,280  36 

Agents'  balances  not  over  three  months  due.  29, 988  31 
Reinsurance  due  on  paid  losses   2, 49B  19 


Ljabojties,  Decembeb  31,  1921. 
IX)SSES  AND  CLAIMS:  ToUl,  $207,395.70; 

reinsurance,  $26,400.22;  net  unpaid  clainw  $ldO,  980  48 

Unearned  premiumB   25,691  40 

Salaries,  rents,  etc   ''>(*0  00 

Estimated  taxes  liereafter  payable   2,000  00 

Contingent  commiseioas,  etc   4,500  00 

Estimated  expenses  of  Investigation  and 

adjustment  of  losses   5,697  B2 


TOTAL  LL4BILITIES,  except  oapHal. 

CAPITAL  PAID  UP  

NET  SURPLUS  


$219,275  40 
^  200,000  00 
157,463  48 


TOTAL  ADBHTTED  ASSETS   $676, 738  88 


TOTAL   $676.738  88 


Gemeeal  Rkview. 

History. — This   company  was  incorporated   under  the 
laws  of  Kew  York  State,  and  received  its  license  to  com- 
mence business  on  April  22,  1919,  with  a  paid-up  capital  of 
$200,000.  and  a  surplus  of  $300,000.   Tbe  par  valpe  of 
stock  is  $100  per  share. 

This  company,  at  a  meeting  of  the  board  of  directors,  held 
on  January  21,  1020,  authorized  an  additional  $200,000 
capital.  This  new  issue,  par  value  $100  per  share,  will  be 
sold  at  $250  per  share,  thus  providing  additional  resourced 
of  $r>(H),000;  $200,000  will  be  carried  to  capital  account 
ond  $300,000  to  surplus  accounit.  The  company  later 
decided  to  postpone'  the  sale  of  this  stock,  awaiting 
improvements  in  financial  condition*. 

MuTAOBHENT  AND  RiEPUTATiDiT. — The  Underwriting  men* 
agement  of  the  company  is  in  the  hands  of  W.  J.  Roberts, 
63  Beaver  ttrt-et.  New  York  City,  who  is  a  capable  undor- 
writer  and  in  excellent  repute.  Mr.  Roberts  also  repre- 
sent* aa  Un  ited  States  manager  The  Standard  Marine 
Insurance  Company,  I^td.,  of  Uverpool,  England.  The 
Union  Insurance  Society  of  Canton,  Ltd.,  Hong  KfHig, 
China.,  and  Marine  Depairtment  ci  The  Orient  Insurance 
Company,  of  Hartford,  Conn.,  all  of  vhioh  are  in  excellent 
repute.  The  company  has  substantia]  backing,  the  dtrectors 
being  men  of  prominent  busines'*  connections,  who  owned  as 
of  December  31,  IflSl,  at  par  value,  $60,400  of  the  $200,000 
capital  artock. 

The  active  direction  of  the  company's  afTairs  is  largely 
ite  the  hands  of  the  secretary,  Samuel  L.  Bfartin. 

It  traaeaets  marine  insurance  only. 

It  writes  a  conEfervative  volume  of  business  at  a  moderate 
expense.   The  low  loss  ratio  has  been  favorable. 

Tt  is  in  excellent  repute  as  to  treatment  of  loss  claimants. 

If  the  company  was  permitted  to  take  credit  for  rein- 
surance in,  and  claims  against,  unadmitted  companies, 
which  aire  considered  good,  the  net  surplus  on  Dec«nber 
31,  1921  would  be  $309,612.09.  The  surplus  shown  in  the 
Ftatement  above  is  on  the  New  York  basis. 

The  securities  owned  are  of  an  exeellent  duuraoter,  and 
the  valuations  are  tho°e  find  by  the  Convention  of 
Insurance  Commissioners. 

Ki^tns  OF  Insurance  Written. — Marine,  inland  naviga- 
tion and  transportation  insurance. 

STocKHOLnEBs'  ANNUAL  MEETING. — Third  Wednesday  in 
February. 


Tebbitobt. — It  is  licensed  in  CaL,  N.  Y.,  Ore.  and  Wash. 

OKncERa. — President,  Robert  E.  Binger;  vice-pres ideate, 
Enrico  N.  Stein,  Louis  J.  Roberteon  and  Sylvan  Bier;  vice- 
president  and  secretary,  Samuel  L.  Martin;  treasurer, 
Julian  B.  Beaty. 

DiBECTOXS. — 

Arnsteio,  Leo,  J.  H.  Rosebaob  k  Brother,  New  York,  N.  Y. 

Binger,  Robert  E.,  president,  New  Castle  Leather 
Company,  New  York,  N.  Y. 

Beaty,  Julian  B.,  treasurer,  American  Metal  Company, 
Ltd.,  New  York,  N.  Y. 

Bier,  Sylvan,  attorney-at-law,  New  York,  N.  Y. 

CrawfOTd,  W4niam  C,  Jelke,  Hood  ft  Co.,  New  York, 
N.  Y. 

Goldman,  Samuel  P.,  Goldman  ft  Unger,  attorneys,  New 
York,  N.  Y. 

Jacobs,  Samuel  Keller,  Walter  Emmerich  ft  Co. 
Lorach,  Edwin  S.,  Sussfeld,  Lorseb  ft  Company,  New 
York,  N.  Y. 

Bfartin,  Samuel  L.,  vice-president  and  secretary  of  the 
company. 

Katb«r,  Charles  E.,  Mather  ft  Coupaay,  llew  York,  N.  Y. 
Pater,  B.  J.,  Alberti,  Baird  ft  Oarlton,  Inc.,  New  York, 

N.  Y. 

Robertson,  Lotiis  J.,  president,  L.  F.  Robertson  ft  Sons, 
New  York,  N.  Y. 

Stein,  Enrico  N.,  vioepTeaident,  Abe  Stdn  ft  Company, 
New  York,  N.  Y. 

Gbubbal  Aoints. — Seelesr  ft  Gk>.,  Sao  Franoisoo^  Gal. 
Porthnd,  Ore.  and  Seattle,  WaA: 


iNCom,  1921. 
Ocean  Marine;  Gross  premiums,  $220,420.24 ; 
reinsurance,     ^fl,462.13;     return  pre- 
miums, $14,413.94;  net  premhmis   fUS^KS  $7 

Inland  nav,  and  trans.,  gross  premiums, 
$66,632.17;  reinsurance,  $1,660.28;  retnm 

premiumB,  $6,048  99;  net  premiums   60,023  60 

TOTALS,  gross  premiums,  $277,063.01 ; 
reinsuranoe,  $81,012.91 ;  return  pre- 
miums $19,462.93<;  net  premiums   $176,677  17 

Interest,  etc   16,813  63 

Other  income.   910  29 


Total  Income   $194, 800  M 
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MERCHANTB  AND  SHIPPERS  INS.  CO,-^oniinued. 

DiSBUUBioENTS,  1921.  MM  «i  and  after  Jw.  1,  1981,  ocaui  mmrin^  $11.614t  In- 

QnwB  amount  paid  for  losBas,  $203,483.58;  land  navigation  and  transportation,  $81,020. 

reinsurance,  $206,064.81 ;  ealvage,  $2,90$.-  Undiswbituts  Exhibit,  1921. — PremiumB  earned  dur- 

07;  net  amount  paid'  policybc^dera  for  ing  1921,  $187,675.40;  logs  from  iinderwrUing  profit  and 

losses.                                                         $86,  MO  66  loaa  itenw,  $14,987.04;  total,  $172,08a3d. 

Underwriting  expenses.                                   73,896  81  Lo»e8  incurred  during  1921,  $09,997.03;  undo-writing 

Deerease  in  Habilitiea  daring  the  year  on  expenses  incurred  during  1021,  $76,76340;  total,  $176,760.43 

aecount  of  reinsaraneo  treaties                        28,308  28  Low  from  underwriting  during  1921  $4.072  07. 

Other  dlsbursemnits                                            2,994  80  i^^stmest  Exhibit,  1921. -Interest,  etc.,  earned  dur- 

„                                             ^   ing  1921,  $16,818.63;  profit  on  Investmenta  during  1021, 

TOTAL  Dl8HinB««™                              $100,649  28  $,9,304.66;  total.  $86,178.00. 

RATioa  TO  PBEwnJMS  WBiTTK^.-Loeses  paid!  Marine.  Investment  expenses  incurred  during  1921,  $650.48. 

484%;  losses  incurred;  marine,  56.6%;  underwriting  ex-  investments  during  1921,  $36,627-61. 

penses,  41.8%;  underwriting  loss,  2.3%.  ^«  1921.- Gain.:  InvestmenU 

^Soe  TO  PUBUmus  EaSned-Ilo^s  incurred;  marine  •«'»27.61;  other  sources.  $9,936.75;  total,  $46,564.36. 

68.2%;  expenses  Ineomd,  40.9%;  underwriting  loss.  2.1%.  Underwriting,  $4,072.07;  other  sources.  $230.66; 

MiscELURKOOS.— Ket  risks  In  force  on  bnelness  efTectlTo  total,  $4,802.62. 

on  and  after  Jan.  1,  1921,  ocean  marine,  $3,069,182;  inland  Surplus,    Becemb(>r    SI,    1920,    $116,201.74;  increase 

nav.  and  trans.,  $2,067,663;  net  premiums  in  force  on  busi-  $41,261.74;  surplus.  December  31,  1021,  $167,46S.4& 


MERCHANTS'  FIKE  ASSURANCE  CORPORATION, 
45  John  Street,  New  York,  N.  Y. 

Admitted  Assets,  Dkoeubeb  81,  1021. 

Mortf^age  loans  on  real  estate                        $280,900  00    Cash  in  banks  and  ofBce   366,227  64 

Interest  due  and  accrued  thereon                          6,  082  77     Agents'  balances  not  over  three  months  due.  472,  825  17 

Bonds  and  stocks  owned,  market  value. . . .    8,599,072  00     Reioeurance  due  on  paid  lowea   18,042  79 

Intereat  due  and  acerued  thereon                      22,728  18          TOTAL  AJ>MITTED  ASSETS   $4,711,878  46 


Losses  and  Claims: 

Total  

Itelnsu  ranee  

Net  unpaid  claims... 


Ocean 
Fire.  Marine. 
1610.175  00    $S6.t>01  00 

110.672  03   

490,302  96     06,901  00 


LlABJUTIES,  DEOEUBBB  31,  1921. 

Tornado, 


Motor 
Teblcle. 
$23,312  00 
116  00 
28,196  00 


In  land 
NaT. 
$18,981  00 


etc. 
$9.&6H  00 
7.4S5  00 
2.013  00 


Sprinkler  Riot,  Bx< 
Hall.  Leakage,  plo.,  etc. 
|2S  00   7.     ^420  00 


28  00 


2420  00 


Unearned  premiums  $2,438,038  05 

Other  liabilities   75.209  91 


CAPITAL  PAID  UP. 
NET  SrRPLUS.  .  .  . 


Totals. 
r72l,485  00 
118,243  06 
003,241  05 

700,000  00 
900,  387  94 


TOTAL  LIABILITIES,  except  capital.  $3,111,490  61 


TOTAL  $4,711,878  46 


Obkiul  Ketikw. 

HtBTOKT. — ^This  company  was  incorporated  uadar  tbe 
laws  of  K«w  Tork  in  - February,  1910,  with  $200,000  au- 
thorized capital.  It  began  business  March  1.  1910,  witb  its 
capital  all  paid  in  and  a  surplus  of  $300,000.  In  January. 
1916,  tbe  capital  was  increased  to  $400,000.  Tbe  com- 
mon stock  was  offered  to  tbe  Btockfaolders  at  par,  and  tbe 
preferred  stock  was  issued  at  7%  accumulative  and  offered 
pro  rata  to  tbe  rtoelcholders  at  $106  per  share. 

In  1021  tbe  authorized  capital  was  increased  to  $700,000, 
and  the  paid  in  capital  Increased  to  the  sanie  auMiant  by  a 
emomon  stock  tUvidend  of  $300,000.  Of  tbe  $700,000  stock 
$000,000  is  common  and  $100,000  preferred. 

The  company  was  organized  by  E.  L.  Balkird,  fonnerly 
rioe-preeidcnt  of  tbe  Continental  Insuranoe  OiHnpany  of 
New  York,  who  has  been  president  of  the  company  since  It 
comin«iioed  business  until  1S20,  when  be  became  ehairman 
of  the  board  of  directors. 

The  par  value  of  tbe  stock  is  $100  per  share. 

ICAHAeEHERT  AifD  REPUTATionr.— Tile  c<mipany  is  well 
managed  and  ba«  made  good  prof^^s.  It  made  an  under- 
writing profit  each  year  for  the  flrat  nhie  years  of  its  cor- 
porate existence,  but  in  1920  it  very  greatly  increaaed  its 


voluow  of  business  written,  and  the  unearned  premium  lia- 
bility more  than  doubled,  whidi  operated  to  make  an  under- 
writing loes,  and  continuing  to  mark  tho  securities  down 
to  market  value  still  further  reduced  the  surplus.  In 
1021,  the  spenae  ratio  wm  uader  the  average  and  the 
loss  ratio  above  normal.  There  was  a  amall  underwriting 
loss,  but  a  large  gain  from  investments,  making  a  aub- 
'tantial  gein  in  surplus  after  providing  for  the  stock  and 
r^ular  dividends. 

Tbe  volume  of  business  written  is  large  in  proportitm  to 
the  net  rescnreee  of  the  company.  The  management 
expenses  are  low,  and  its  average,  lose  ratio  is  normal. 

The  company  is  controlled  1:^  prominent  businees  men  and 
flnancierfl,  its.  control  being  in  a  oomparitively  few  bands. 
On  December  31.  I92I,  the  directors  owned  $613,800,  par 
value,  of  its  $700,000  capital  atodc. 

It  is  ia  excdlent  repute  tn  the  matter  of  loaa  wtO** 
nents. 

The  mortgage  loans  an  secured  by  improved  property 
in  New  York. 

Th«  securities  owned  are  high  grade.  The  security  vatua- 
tions  used  in  this  statement  are  tboee  M  actual  market 
values  as  of  Deoesnber  31,  1921. 
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MKRCHANTS'  FIRE  ASSURANCE  CORPORATION  —Continufd. 


Afhuations. — Board  of  Fire  Underwriters  of  the  Pacific, 
Koelcy  Mountain  Underwriters  Asuociation. 

KijTDs  OP  IssuEANcE  Weitten.— Fire,  inland  and  ot-eao 
marine,  hail,  tornado,  eartiiquake,  riot,  strike,  automobile 
(including  eollision  and  pn^rty  damage)  and  exploaim 
in^iurance. 

Tebritoby. — It  is  licensed  in  Cal.,  Colo.,  Conn.,  Hawaii, 
Idabo.,  III.,  Ind.,  Iowa,  La.,  Md ,  Mass.,  Midi.,  Minn.,  Mo., 
Mont.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  Ohio,  Ore.,  Pia.,  Tex.,  Utah, 
Wash.,  Wis.  and  \V.  Va.  It  also  operates  in  Ctanada  in  the 
Provinces  of  Manitoba,  British  (Tolrnnbia^  Ontario  and 
Saekat^ewan. 

DiviDEXDB, — It  paid  dividends  of  10%  in  1912  and  1913; 
129if  in  1914,  and  16%  in  1915;  1916,  11.4%;  1917,  15%; 
1918,  l5M.%i;  in  1919,  19%%;  1920,  21Vi%;  1921, 
57  4/7%, 

Oppicebb. — Chairmaj],  Edward  L.  Ballard;  president, 
Alden  C.  N<AIe;  vice-presidents,  William  B.  Carter  and  Al- 
fred A.  Moser;  eeoretaries,  George  L.  Mclntire  and  Joseph 
L.  Leffson;  assistant  secretaries,  G.  A.  Zieman  and  Don  R. 
Frary;  auditor,  George  F.  Warch. 

Ballard,  Charles,  W.,  D.  S.  Walton  &  Co.,  New  York. 
Ballard,  Edward  L.,  chairman. 
Carter,  William  B. 


<_'iitlei-,  Bertram,  26  Broadway. 

Hilton,  Frederick  M.,  Wm..  A.  White  &  Sons. 

Luce,  David  L.,  W.  Va.  Pulp  &  Paper  Co. 

Millett,  Stephen  C,  Mtllett,  Roe  &  Hagen,  banken. 

Moser,  Alfred  A. 

NoUe,  A.  C,  president  of  company. 

Rockefeller,  John  D..  Jr.,  26  Broadway. 

Hoe.  Alexander  V.,  Millett.  Roe  &  Ibigen,  bankers. 

HogiTs.  Hubert  E.,  attorney. 

SliOfwrd,  FinJey  J.,  120  Broadway. 

Stockholoees'  An.m  al  Meetino. —  Fourth  Monday  in 
January. 
Genebal  Agents. — 

A.  G.  Hancock,  South  and  Water  streets,  Baltimore,  Md., 

for  Md,.  D.  C.  and  W.  Va. 

Hornberger,  Scliniidt  &  Co..  San  Antonio.  Tex.,  for  TexftS. 

Hob^'on  &  Co..  Ltd.,  for  British  Columbia. 

Xewpomb  Cleveland  Apcncy  Co.,  Denver.  Colo.,  for  C*>lo- 
rado 

Reed  Pennington  &  Co..  Denver,  Colo.,  general  agents  for 
Merctmnts  Underwriters,  for  Colorado. 

Lorrnz  .Vcbmitt  &,  Son».  Inc.,  Indianapolis,  Ind.,  etate 
afrentf*  for  Indiana. 

Tracy  Loan  A  Trust  Co..  Salt  Lake  Gity,  state  agents  for 
Utflh  and  Idaho. 

Herbert  Begg,  Toronto,  Ont.,  chief  agent  for  Canada. 


IKOOME,  19S1. 


OroBs  prenlnuis  .... 

Reinsurance  

Return  premtnins   . . 

Met  premulma  

Losses  to  prras.  wrlt'n 

Interest,  etc  

Bornnred  m<m^.  . . . 
OtbCT  income.  


Ui  enn            Motor  In  laud 

Fire.          Murine.         Vehicle.  Nav. 

|4.W1.41>1  10  $171,507  67  t33&A2i  96  $29,046  77 

7Sl,97r>  85     42,664  SO       5.144  01   

131.033  04     19.797  79  4S,610  02  3,300  44 

2,7»|,dll  31    100.135  SH  170.870  «2  2n.880  33 

50.5            113.1           90.4  U9.6 


Tornado,  Other  Riot,  Ex- 

etc.           Ball.  Lines.  plo..  etc. 

9%.3«t  51  $200,776  53  |1,003  74  $20,113  70 

15..S49  66     10,107  00    3,778  93 

23,406  76      1,802  61  692  46  9,402  90 

26,106  10   188.776  92  Ml  28  6.846  87 

lOlA  81.7  6.6 


$227.7:15  51 
25,000  00 
.     S09  01 


Profit  on  sale  or  mat-urify-  of  bonds  and 

''tocks  


Totals. 
$5,682,648  17 
861,006  24 

M9e,7fti  9a 

3,332,a»  01 


18,593  00 


ToTAi,  Income,  93,603,779  43 


DisBtmsKuniTS,  1921. 


Ocean 
Fire.  Marine. 

Gross  am't.  paid  for 

losses  $1,862,141  00  $126,082  82 

Reinsurance   421J506  54   ^ 

Salvage   19,0!S  S5     1,619  Tl 

Net  am't.  paid  policy- 

holders        losses...    1.4]Ua9  11   123,462  66 

Underwriting  expenses  

Dividends  to  stockholders  

Borrowed  money  repaid  

Otlier  disbursements  


Motor 
Vehicle. 

$72,812  S3 
579  60 

1.348  23 

70.884  71 


Inland 
Nav. 


Tornado, 
etc. 


HaU. 


$37,398  24   $18,330  56  $214.6*0  25 

•Visa 


9,224  90   191,062  42 


Other 
Lines. 

$832  84 

88  56 
08 

743  6S 


Riot,  Ez- 
plo..  etc. 

$489  21 

66  93 


382  28 


35,836  74 
267  OS 

$1,225,914  31      I.«rts  on  sale  or  maturity  of  bonds  and 
stocks  *.  


403,  000  00 

25.000  00 
1,213  27 


Agents'  balances  charged  off. 


Totals. 

464,406  IS 
23.561  83 

1.843,719  39 


123, 129  00 
2,638  14 


Total  DisBt'RSEMEXTS   $3,624,609  11 


Ratios  to  PBSMnme  Weitten. — Losses  incurred. 
69.3%;  underwriting  expenses,  86.8%;  underwriting  loss, 

1.1%. 

Ratios  to  Pbemidus  Eauied. — Loseee  incurred,  62.3%; 
expeneee  inoorred,  38.6%;  underwriting  loss,  1.1%. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  I,  1621,  fire,  $287,972,723;  ocean  marine, 
$1 .429,61 7 ;  motor  vehicle,  $4,406.87 1 ;  inland  nav.  and 
traiM.,  4611,<»4;  tornado,  etc.,  $4,480,265;  «prinkler  leak- 
age. $217,913;  riot,  etc.,  $2,030,270;  earthquake,  $76,500: 
tourist  floater,  $0,100;  net  risks  in  force  on  bnsineas  effeo- 
ttve  prior  to  Jan.  1.  1921,  $144,885,684;  net  praniuma  in 
force  on  business  on  and  after  Jan.  1,  1921,  fire, 
$2-,892.&47:  oaean  marine,  $56,543:  motor  vehicle.  $166,979: 
inland  n«v.  and  trans..  $17.0flfi:  tornado,  etc..  S30.784; 
sprinkler  leakapre.  $4B4 :  riot,  etc  .  $8,236  :  earthquake.  $41?  ■ 
tourist  floater  $.89:  net  premiums  in  force  on  business 
cfToctive  prior  to  Jan.  I,  1921,  $1,422,804. 


['kdebavbitino  Exhibit.  1921. — Premiums  earned  during 
1921,  $3,172,072.29;  loss  from  underwriting  profit  and  \tm 
iU-me,  $4,000.05;  total,  $3,167,172.24. 

Losses  incurred  during  1921,  $1,977,630.65;  underwrituig 
expenses  Inourred  during  19S1,  $l,SfiS,ft]4.81 ;  fotaI» 
$3,203,544.86. 

Loss  from  underwriting  during  1921.  $36,372.02. 

IiTVESTMENT  EXHIBIT.  1921. — Interest,  etc..  earned  dur- 
ing 1921,  $228,511.29;  profit  on  investments  during  1921. 
$439,530.00;  total,  $668,041.29. 

I^s  on  inveetmente  during  1921.  $123,129.00:  investment 
expenses  incurred  during  1921.  $981.20:  total.  $124,110.20. 

Gain  from  iuTeatments  during  1921,  $648,9131.00. 

Gak  and  Lobs  Exhibit,  1921. — Qain  from  investments, 
*543.031.0fi. 

LoRsf"^:  I'mlerwHtins.  $36,372.62;  diridendfi,  $403,000: 
total,  439,372.62. 

Sniplns,  December  31,  1920,  $795,820.47 :  increane 
*I04iV,8.47  :  surplus.  D*>c(  mhAr  31,  1P21.  $900,387.04. 
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MERCHANTS'  FIRE  INSURANCE  COMPANY, 
(J27-034  Gas  and  Electric  Buildinf^,  Denver,  Colo. 


Aduitted  Assets,  Deceubei  31,  1921. 


Real  eaUte  owned'   $11,001  37 

Rents  due  and  aceroed   1,858  63 

Mortgi^  loun  on  real  cftUte   222, 163  2S 

Interest  due  and  accrned  thereon   3.780  13 

Loana  on  collateral  security..   ,     10,000  00 

Interest  due  and  accrued  thereon   91  65 

Bonds  and  stocka  owned   599,  553  45 

Interest  due  and  accrued  thereon   9, 857  29 

Caab  in  banks  and  office   32,638  09 

Agents'  balances  not  over  three  months  due.  76,924  77 

Other  admitted  asHts   1,024  75 


LlABIUTIES,  DeCEUBES  31,  1921. 

LOSSES  AND  CLAIMS:  Fire.  tmal.  *7ti. 


686.60;  reinsurance,  $11,60S.12;  net  un- 
paid claims   $65, 181  4S 

Unearned    premiums:    Fire,  $443,016.33; 

other  than  fire,  $2,324.72;  total   445,341  05 

Estimated  taxes  hereafter  payable   11,880  38 

Income  tax,  1921    3, 122  21 

L'.  S.  Govt.  Irrigation,  StedDoan  Ranch   2, 034  12 

Contingent  aalary  Tcs^e   66121 


TOTAL  LIABILITIES,  except  capital . .      $528, 229  45 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    240,703  93 


TOTAL  ADMITTED  ASSETS. 


$9rt8.  933  38 


TOTAL 


$968,933  38 


General  Review. 

HrsTOBT. —  This  company  wtis  organized  under  t'  'ks 
of  Colorado  in  Jufy,  1007,  with  $50,000  capital  and  W 
surplus.  It  succeeded  the  Merchants  Mutual  Fira  ar- 
ance  Company. 

In  Decnnber,  1900,  the  Mercantile  Fire  Insurance  'Com- 
pany of  Denver,  which  was  under  the  same  man^ement, 
was  merged  with  this  company  and  its  capital  was  increased 
to  $200,000.  The  par  value  of  the  stock  ds  $10  per  share. 

Policies  issued  under  the  title  "  Mercantile  Fire  Under- 
writers "  are  guaranteed  by  this  company. 

Manaoemekt  and  Reputation. —  The  company  is  under 
competent  maMgement.  Its  directorate  includes  prominent 
local  business  and  financial  men  and  its  stock  as  not  closely 
held.  The  directors  owned  at  tb«  «id  of  1921,  $$$,040,  par 
vahw,  of  its  $200,000  capital  stodc 

Ita  operating  expenses  have  been  above  the  average,  but 
it»  loss  ratio  has  been  low.  A  good  underwriting  profit 
was  made  in  1918,  1919  and  1920,  and  the  surplus  increased 
$18,093.63.  $48,963.08  and  $7,029.38,  respectively,  in  those 
yeara.  In  1021  there  was  a  moderate  underwriting  loss, 
but  the  surplus  gained  $31,904.71  from  the  investment 
account. 

The  company  bears  on  excellent  reputation  in  regard  to 
toss  settlwients.  The  volume  of  business  written  is  con- 
servative. 

Its  investments  are  of  good  character  and  yield  a  guod 
return.  The  security  valuations  in  this  statement  are 
those  fixed  by  the  Convention  of  Insurance  Com missi oners. 
Substantial  dividends  have  been  paid  stodcholdcrs  from 
investment  earnings. 

The  mortgage  loans  are  mostly  on  improved  property 
in  Denver,  Colorado,  and  are  well  secured. 

ArFiLlATKJNS. — Western  Insurance  Bnreau,  New  York  In- 
surance Exchange.  Philadelphia  Board  of  Underwriters, 
Board  of  Underwriters  of  Allepheny  County,  Pittsburgh, 
Washington  Surveying  and  Rating  Bureau,  Rocky  Aloun- 
tain  Fire  Underwriters  Asf^ociation,  Kew  Brunswick  Board 


of  Fire  Underwriters,  Oklahoma  Audit  Bureau,  Texas  In- 
spection Bureau,  Chicago  Board  of  Underwriters,  Fire  In- 
surance Stampang  Office,  Boston,  National  Board  of  Fire 
Underwriters. 

Kinds  or  Inm'sance  WB^TTE^■. — Fire  and  tornada 
iiit«u  ranee 

Tebsitort.—  It  is  licensed  in  Ark.,  Cal.,  Colo..  Idaho,  111., 
Ind..  la..  La..  M»ss.,  Mich.,  Mont.,  Neb..  Nev.,  N.  H..  N.  J., 
K.  T.,  Ohio,  Okla.,  Ore.,  Pa.,  Tea.,  Utah.  Wash.,  W.  Vs. 
and  Wyo. 

Dividends.—  It  has  paid  dividends  as  follows:  1907,  9% ; 
1908,  1909,  12.5^/*  ;  1910,  i%;  1911,  8%;  1912,  4%; 

1913  to  1918.  inc.,  B%;  1919,  9%;  1920  and  1921.  12%. 

OmcSBS. — President,  W.  J.  Galligan;  vice-prendent, 
C.  M.  Schenek;  treasurer,  D.  A.  Holsdayj  secretary  and 
manager,  J.  R.  Gardner. 

DiBKcrms. — 

Dukes,  M.  E.,  secretary  International  Trust  Co.,  Denver. 
Galligan,  W.  J.,  vice-president  The  Globe  National  Bank, 
Denver. 

Gardner,  H.  C,  local  fire  insurance  agent,  Denver,  Colo. 

Gardner,  J.  R.,  secretary  and  manager  t^is  company. 

Knight,  Roger  D.,  secretary  Afocklem  Baking  Company, 
Denver,  Colo. 

Morris,  R.  J.,  retired  merchant,  Denver. 

Petrikin,  J.  M.  B.,  prerident  Fi»t  National  Bank,  Greeley 

Recker.  Charles,  capitalist.  Rocky  Ford. 

Schenek,  C.  M.,  treasurer,  Denver  Federated  Charities, 
Denver. 

Shaw,  H.  H.,  brdter,  Denver. 

Wild,  Alfred,  manufacturer,  Denver. 

Stockholdebb'  Axnual  MEBTine. —  Seeoad  Tuesday  in 
February. 

Genebai,  A«ntb. —  San  Francisoo,  Cal.,  Clarence  de 
Veuve;  Chicago,  III.,  Herrdck  &.  Auerbach ;  New  York  City, 
W.  L.  Perrin  &  Son ;  New  Brunswick,  N.  J.,  Wyooff  4  Clark ; 
Dallas.  Tex.,  T.  A.  Manning  &  Son;  Tulsa,  Okla.,  L.  N. 
Ewjng  &  Co.;  Seattle,  Wash.,  E.  A.  Strout  &  Co. 


Fire. 

Orosa  premiums   ySK1.807  14 

Retnmrance    TO.OOfl  24 

Hetnrn  premiums....  8^1.271  24 
Net  premiums   486.01A  AG 


Ocean 
Marine. 


InooUE,  1921. 

Motor  Inland  Tornado. 

Nav. 


Vehicle 


etc. 
93.043  53 


Sprinkler  Riot,  Ex- 
Hall.  Ledkage.  plo.,  etc. 
  *9a  92       $482  57 


32:i  93 
3.S30  00 


56  S2 
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MERCHANTS'  FifeE  INSURANCE  COUP  ANY  —  OoHtimMd. 

Interest,  etc                                                   $43, 820  S4     Other  iDoom*   2. 608  76 

Inoreaae  adjiutment  book  vmlue     bonds              28,886  05           Total  Inoohx   $66S779T~49 

DiSBUBSEMEirrS,  1921 

Gross    amount    paid    for    tosees,    $250,-                           Dividends  to  stodctioldav   24,000  00 

717.06;  reinsurance,  $33,861.30;  salvage,                          Agents'  balance    1,174  48 

$850.73 ;  net  amount  paid  poHcybolders                        Other  disbursemoits   1^  616  34 

lor  losses   $216,006  OS   1  

Underwriting  eKpensn,  adjustment  losses..       228,066  60          Total  Disbubsbuents    ^71,742  80 


Ratios  to  Pbemidms  Wbitten. —  Losaes  paid,  44.0%; 
lo-^«9  incurred,  50.9%;  underwriting  expenses,  46.7%;  un- 
derwriting loss,  4.4%. 

Ratios  to  Pbbuiuus  Eabmed. —  Losses  incurred,  64.6% ; 
expenses  incurred,  49.7%;  underwriting  loss.  4.7%. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $49,116,000;  tornado, 
etc.,  $768,558;  sprinkler  leakage,  $37,648;  riot,  etc.,  $178,- 
021 ;  net  risks  in  force  on  business  efTeetive  prior  to 
January  1,  1921,  $32,330,056;  net  premiumB  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $475,363.02 ;  tor- 
nado, etc.,  $3,178.44;  sprinkler  leakage,  $50.92;  riot,  etc., 
$482.67;  net  preoiiunu  in  foree  on  business  effective  prior 
to  January  1,  1921,  $140,232.03. 

UNDBBWBirmo  Exhibit,  1921.— Premiums  earned  during 
1021,  $457,580.99;  loss  from  underwriting  profit  and  loss 
items,  $1,607.99;  total,  $465,973. 


Losses  incurred  during  1921,  $249,971.95;  underwriting 
expenses  Incurred  during  1921,  $287,00t4>4i  total,  $477,- 
681.89. 

Loss  from  underwriting  during  1021,  $21,008.89. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $47,141.68;  profit  on  investm^ts  during  1921,  $31,- 
468;  totol,  $78,609.68. 

Loss  on  investments  during  1921,  $718;  investment  ex- 
penses incurred  during  1921,  $378.08;  total.  $1,096.08. 

Gain  from  investments  during  1921,  $77,613.60. 

Gaiit  and  Loss  Exhibit,  1921. —  Gains  from  investments. 
$77^13.60. 

If  M  Underwriting,  $21,608.89;  dividends,  $24,000; 
tot'  t4<^-89. 

i8  Ids,  DecerobSr  31,  1920,  $208,790.22;  increase,  $81^ 
904.71  surplus,  December  31,  1921,  $240,703.93. 


MERCHANTS  FIRE  INSURANCE  COMPANY  OF  INDIANA, 
312-313  Merchants  Bank  Bldg.,  Indianapolis,  Ind. 


Admitted  Assets,  Dftcbubeb  31,  1921. 

Aitortgage  loans  on  real  estate   $17,500  00 

Interest  due  and  accrucfd  thereon   271  54 

Bonds  and  stocks  owned   159, 0Sfl  60 

Interest  due  and  accrued  thereon   2,415  95 

Cash  in  banks  and  office   53,709  14 

Agents'  balances  not  over  three  months  due  14, 856  28 

Other  admitted  assets   9  75 


TOTAL  ADMITTED  ASSETS. 


$248,300  26 


Liabilities,  Decembeb  81,  19S1. 
LOSSES    AND    CLAIMS:    Reported  «r 

in  process  of  adjustment,  $7,658.17;  reln- 

Burance,  $1,690.80;  ndt  unpaid  claims ....  $6, 867  37' 

Unearned  premhims    33,745  46 

Salaries,  rents,  etc   2,036  40 

Estimated  taxes  hereafter  payable   1,466  27 

Contingent  commissions,  etc   946  10 

Other  liabilities      <    1, 684  84 

TOTAL  LIABILITIES,  except  capiUl.  $66,766  44 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    82, 633  82 

TOTAL    $248,399  26 


General  Review. 

Hibtobt. —  This  company  was  incorporated  under  the 
laws  of  Indiana  and  b^an  business  September  6,  1917.  Its 
authorized  and  subscribed  capital  is  $100,000,  all  of  which 
has  been  paid  in.  The  stock,  par  value  $50  per  share,  was 
sold  at  $62.50  per  share,  thus  contributing  $20,000  to  the 
company's  surplus  in  addition  to  the  organization  expenses, 
which  were  limited  to  5%  of  the  capital,  or  $5,000,  as 
specified  in  the  application  for  stock.  The  company  advises 
that  the  stock  was  voluntarily  subscrilied,  and  that  no 
solicitors  were  emplt^ed.  It  is  a  stock  cranpany,  bat 
issues  participating  policies.  The  amount  of  dividends  paid 
is  noted  below. 

Manaqement  and  Reputation. —  The  company  was  or 
ganized  by  R.  B.  Clark,  who  is  secretary-manager  of  the 


Indiana  Retail  Merchants  Association  Mutual  Fire  Insur- 
ance Company,  of  Indianapolis  (formerly  of  Anderson, 
Indiana),  with  which  company  he  has  Iwen  connected  sines 
it  commenced  business  in  1907.  The  Merchants  Fire  and 
the  Indiana  Retail  Merchants  Association  Mutual  are  under 
the  some  monagraaent,  and  are  in  the  same  office,  dividing 
expenses  equally. 

In  1910,  1920  and  1921  its  logs  aud  expense  ratios  have 
been  low,  and  the  company  mode  a  good  underwritii^  profit 
during  these  years.  The  volume  of  business  transacted  is 
conservative. 

The  investments  are  of  good  character. 

On  December  31,  1921,  the  directors  owned  $43,860  par 
value  of  the  capital  stock. 


Digitized  by  Google 


BEST'S  INSUSANCE  REPORTS  —  TIRE  AND  MARINE. 


821 


MEROHANTS  FIRE  INSURAKCE  COMPANY  OF  INDIANA  —  ffottffHiMd. 


Tbe  company  is  in  good  repute  writii  reference  to  its 
treatment  of  loss  claimant!. 

Kinv  or  IirSDRANCB  Wunknr. — Fire  insurance. 

DmBEHiM. — ^In  1920  it  paid  dividends  of  $5,000  to  stock- 
holdere  and  $1,087  to  ita  polit^faolders.  In  1021  it  paid 
$5,000  dividends  to  stockholders  and  $14,534.43  to  policy- 
liolders. 

Tbbbitoby. — It  is  licensed  ia  Indiana  and  Ohio. 

OmcEBS. — President,  Frank  Donner,  Greencastle,  Ind., 
retired  capitalist;  vice-president,  L.  H.  Rulo,  BouUi  Bend, 
grocer;  secretary-treasurer,  Ralph  B.  Clark,  Indianapolis, 
insurance;  assistant  secretary  and  manager,  Robert  W. 
Clark,  Indianapolis;  general  counsel.  Burke  Q.  SlaTmalcer. 

DiBECTOBS.— 

Adamaon,  W.  W.,  Terre  Haute,  merchant. 
Brickley,  E.  T.,  Anderson,  dn^st. 
Clark,  R.  B.,  Indianapolis. 

Donner,  Frank,  Oreencastle,  president  of  company. 
Haughton,  0.  L.,  Vincennes,  retired  merchant. 
Levi,  S.  v.,  Evansville,  merchant. 
McKieman,  T.  J.,  Ft.  Wayne,  merchant. 
Rulo,  L.  H.,  South  Bend,  grocer. 
Smock,  W.  v.,  Frankfort,  furniture  dealer. 
Stockholdbbs'  Ahhital  IfasnNO.— Second  Tuesday  in 
January. 

IncoMK,  1021. 
Gross     premiums,     $180,545.25;  reinsur- 
ance, $55,530.12;  return  premiums,  $10,- 

024.81;  net  premiums,   $108,000  32 

Interest,  etc   8. 045  08 

Other  income    367  60 


DiSBUBBEUENTS,  1021. 

Groaa  amount  paid  for  losses,  $78,- 
142.07;  reinsurance,  $37,043.24;  salvage, 
$037.50;  net  amount  paid  policyholders 
for  losses   

Dividends  to  etoclcholders  

Underwriting  expenses   

Dividends  to  policyholders,  $27,588.77;  less 
$13,054.34  received  from  reinsurance  com" 
panies  

Other  disbursemoits   


$40,161  88 
S,000  00 
20,882  82 


14,534  43 
244  80 


Total  Income   $118,303  00 


Total  DiSBUBSBUBim    $80, 822  88 

Ratios  to  PsEintTHS  Wmrmxi. —  Losses  paid,  36.8%; 
losses  incurred,  fire,  37.6% ;  underwriting  upenses,  27.4% ; 
underwriting  profit,  27.3%. 

Ratios  to  Pbeutums  Eabhcd. —  Losses  incurred,  39.0% ; 
expenses  incurred,  31.6%;  underwriting  profit,  28.7%. 

UNDEBwaiTiNO  EXHIBIT,  1021. —  Preminms  earned  dur- 
ing 1921,  $103,564.88;  loss  from  underwriting  profit  and 
loss  items,  $50.17;  toUl,  $103,514.71. 

Losses  incurred  during  1921,  $41,023.18;  underwriting 
expenees  incurred  during  1021,  $32,731.16;  total,  $73,754.34. 

Gain  from  underwriting  during  1921,  $29,760.37. 

ImnESTMERT  Exhibit,  1921. —  Intwest,  etc.,  earned  during 
1021 ,  $9,829.38 ;  profit  on  investmrnts  during  1021,  $274.40 1 
total,  $10,103.87. 

Loss  on  investments  during  1921,  $244.80. 

Gain  from  investments  during  1921,  $0,869.07. 

Gain  and  Loss  Exhibit,  1921.^  Gains:  Underwriting, 
$29,760.37;  investments,  $9,869.07;  other  sources,  $118JiS} 
total.  $30,732.07. 

Losses:  Dividends  to  prolicyholders,  $16,126.16;  dividends 
to  stockholders,  $5,000;  total,  $21,126.16. 

Surplus,  December  31,  1020,  $64,027.01;  increase,  $18^ 
606.81;  surplus,  December  31,  1021,  $82,633.82. 


MERCHANTS'  FIRE  INSURANCE  COMPANY. 
86  Adelaide  Street,  East,  Toronto,  Canada. 


Admitted  Assets,  Deceubeb  31,  1921. 


Real  estate  owned    $105,  660  00 

Mortgage  loans  on  real  estate   242,600  00 

Bonds  and  stocks  owned   495,115  70 

Inters    8,403  45 

Cash  in  banks  and  office     14, 312  17 

Agents'  balances    27,770  45 


TOTAL  ADMITTED  ASSETS   $893,  830  77 


LiAuiUTics,  December  31,  1921. 


Unpaid  losses    $4,  000  00 

Unearned  premiums    473,304  30 

Contingent  account    10,000  00 


TOTAL  LIABILITIES,  except  capital.      $487,364  36 

CAPlT.iL  PAID  UP   150,000  00 

NET  SURPLUS    256,466  41 


TOTAL   $893, 830  77 


Genebal  Review. 
HiSTtnT. —  This  company  began  business  in  January, 
1808.  It  was  incorporated  under  the  laws  of  the  Province 

of  Ontario,  with  an  authorized  capital  of  $500,000,  $380.- 
000  of  which  was  subscribed  and  $96,312.50  paid  in  on 
Deceml)er  31,  1908.  It  lost  heavily  in  the  Tornnto  con- 
Bagration  in  1904,  and  made  a  call  upon  the  subscribe 
capital.  Its  paid-in  capital  was  heavily  impaired  on  Decem- 
ber 31,  1908,  and  to  offset  this,  that  item  was  reduced 
one-half  early  in  1900,  and  the  amount  written  oiT  was 
credited  to  the  resen'e  fund.   The  amount  subscribed  was 


also  reduced  by  this  transaction,  hut  has  since  increased  to 
$300,000. 

During  1910  its  paid-in  capital  was  increased  from  $48,- 
812.50  to  $75,000.  During  1918,  a  stock  dividend  of  $75,000 
was  declared,  increasing  the  paid-in  capital  to  $150,000. 

Tlie  par  value  of  the  Btock  is  $50  per  t^hare. 

MAM.\aBMENT  AND  REPUTATION. —  The  company  is  in  good 
standing  and  is  under  reputable  management.  Its  opera* 
tions  are  confined  to  the  Provjnce  of  Ontario.  It  writes  a 
full  volume  of  business  in  proportion  to  itgi  net  cash 
re=t  nnes. 
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MERCHANTS  FIHE  INSURANC 
Its  expense  of  numa^ement  was  moderate  and  its  loss 
ratio  low  in  1918,  1819  and  1920.   In  1921  its  loss  and 

expense  ratios  were  moderate. 

On  December  31,  1921,  the  amount  at  risk  was  $106,- 
458,876,  and  there  were  79,504  policies  in  force. 

Its  loes  paying  reputation  is  good. 

The  real  estate  owned  is  the  company's  own  ofiice,  located 
at  86  Adelaide  street.  East,  Toronto.  The  securities  owned 
are  of  good  character,  consisting  mainly  of  municipal 
debentures.  The  mortgage  loans  are  secured  by  improved 
real  estate. 

The  company  has  $156,566.06  deposited  with  the  Ontario 
Insurance  Department  for  the  security  of  policyholders. 

Kinds  of  Insurance  Wbitteh. —  Fire  Insurance. 

Tkbritoby. —  It  operates  only  in  the  Province  of  Ontario, 

Dividends. —  It  has  paid  dividends  of  10%  each  year 
since  1904.  In  1918  it  paid  a  lO^c  dividend  on  its  capita) 
of  $75,000  and  a  stock  dividend  of  t7o.OOO.  In  1920  and 
1021  it  paid  10%  on  $150,000  capitaL 

Officebs. —  President,  Ralph  E.  Gibson;  first  vice-presi- 
dent, Major-General  G.  Sterling  Ryerson;  second  vice- 
president  and  general  manager,  J.  H.  C.  Durham ;  assistant 
manager,  Frederic  P.  Wythe. 

DlBEOTOBS. — 

Gihaon,  JEtalph  E.,  Toronto,  vice-president  Conger  Lehigh 
Coal  Co.,  Limited;  president  Gilwon-McCormack-Irvin  Co., 
Limited;  director  Tbronto  Feed  &  Produce  Co.,  Limited. 

Ryerson,  G.  S.,  major-general,  Toronto,  president  Ster- 
ling ReaUy  Corporation,  Limited. 

Durham,  John  H.  C,  Toronto,  vice-president  Sterlii^ 
Realty  Corporation,  Limited. 

Greene,  R.  H.,  Toronto,  director  Gutta  Percha  &  Rubber, 
Limited!  directcff  Toronto  Iron  Works,  Limited. 


;E  company  of  TUKONTO— Contmurrf. 

Corey,  Bloss  P.,  Petrolia,  H.  Corey  &  Sons,  oil  producers; 
director  Crown  Savings  &  Loan  Co.,  Limited;  president 
Draper  Manufacturing  Co.,  Inc.;  president  J.  E.  Scott  Cup 
Co.,  Inc.;  director  Detroit  Valve  &  Fittings  Co.,  Inc. 

Srott,  J.  W.,  Listowel.  J.  W.  Scott  &  Son,  private  bank- 
ers; president  British  Mortgage  Loan  Co.,  Limited;  director 
Sterling  Trusts  Corporation,  Limited;  director  Canada 
Bond  Co.,  Limited. 

Diiigman,  W.  S.,  Toronto,  vice-chairman  Ontario  License 
Commission. 

Warren,  James  R.,  M.  D.,  Warren,  Pa.,  director  Sterling 
Realty  Corporation,  Limited. 

I'rendergast,  William.  Toronto,  math,  master.  Normal 

School. 

Bankebs. —  Hoyal  Bank  of  Canada,  Union  Bank  of  Can- 
ada and  Canada  Permanent  Mortgage  Corporation. 


Income,  1921. 
Fire,  gross  premiums,  $721410.32;  reinsur- 
ance, $27,645.70;  return  premiums,  $38,- 

024,65 ;  net  premiums    $055. 430  91 

Interest  and  rente   46.560  10 

Other  income    7, 943  07 

Total  Income    $711,049  17 

DlSBUBSEUENTS,  1921. 

Fire,  gross  amount  paid  for  losses,  $329,- 

693.12;  reinsurance,  $9,853.76;  net  amount 

paid  policyholders  for  lossea   $319,830  36 

Underwriting  expenses    287,462  13 

Dividends  to  atodcholders   15,000  00 


Total  Disbcbsements    $622, 291  49 


MERCHANTS  MARINE  INSURANCE  COMPANY,  LTD., 
Lond<Hi,  EngUiid. 


General  Review. 

This  company  was  established  in  1871.  The  authorized 
capital  is  £500,000,  of  which  £125,000  is  paid  up.  In  1919 
the  Employers  Liability  Assurance  Corporation  secured  con- 
trol of  tfais  company,  and  it  is  operated  as  a  subsidiary  by 
that  company.  The  owning  company  is  a  large,  aggressive 
and  successful  company  organiz«d  in  1880.  It  is  operating 
a  branch  in  the  United  States  with  large  funds  to  its  credit. 
It  also  maintains  a  separate  branch  in  Canada,  nnth  head- 
quarters in  Montreal,  Charles  W.  Woodland  being  the  gen- 
eral manager  and  John  Jenkins  tho  fire  manager. 

The  Merchants  Marine  Insurance  Company,  Limited,  of 
London,  is  not  entered  in  the  United  States,  but  has  recent- 


ly taken  out  a  Ncenie  to  cerate  in  Canada,  and  will 
be  under  the  same  management  as  the  Employers  Liability 
Assurance  Corporation,  Ltd.  The  December  31,  1920,  Home 
Office  balance  sheet  of  the  Merdumts  Marine,  shows  the 
following  items: 

Assets,  £1,132.453  ($5.662.2«5) ;  capital  paid  up.  £12d,000 
($625,000).  In  1021  thi>  Home  OIBce  premium  income 
was  £457,555  ($2,287,775);  loBses  paid,  £106,180  (1(530,- 
900).  (An  arbitary  rate  of  exchange  has  been  Ui*ed;  ee-' 
note,  page  vii  ) 

Canadian  iBranch  Statemext. — Assets  $145..'i06.22; 
surplus  to  policj'liolderm  $75,050.20;  premium4>  wTitten 
$149,511. 


MERCHANTS  UNION  INSURANCE  COMPANr, 
Jackson,  Miss. 


GE:«EBAL  Review. 
HlSTORV. — This  company  was«  incorporated  undcT  tlie  taws 
of  Mi»»i'-»ippi  in  1903  with  .$100,000  capital,  and  bi-gan 
lm-int"is  March  2.'),  1903,  with  this  capital  fully  paid  and 
.*10.000  credited  to  surplus.  The  par  value  of  the  shares 
is  .$100. 

It  oiwratt-d  until  November  29,  1910,  when  it  reinsured 


its  outstanding  risk>  in  the  Xortiiern  As!>urance  Company, 
Ltd..  of  London,  and  retired  from  business. 

W'e  are  advised  that  the  last  payment  to  the  old  stock- 
holders in  liquidation  of  the  as'^ete  was  made  on  Marc'.i  12, 
1021.  In  reorganizing  the  company  we  are  advised  that 
till'  shares  were  sold  principally  to  local  agentt. 

Tht'  company  resumed  business  in  1921  with  $100,000 
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MERCHANTS  UXION  IXSUI 
ea{>ital  and  $10,000  contributed  to  surplus  oa  August  1, 
lOZl.  Statement  received  from  the  company  ehow^:  Assets, 
$147,830.43;  liaibiliiies,  except  capital,  $22,737.42;  capiUl, 
$100,000;  surpluB.  $25,003.01. 

We  are  advised  that  this  oompfto;  issues  and  guarantfea 
an  -underwriterB  policy  called  the  Merohonta  Union  Under- 
writer*,  jointly  with  tbe  Republic  Insurance  Company  of 
Dallaa,  Teua,  one-third  of  the  policy  being  asHumed  by 
the  Merehants  Union  and  two*tbirds  by  the  Kepublic  Iiittur- 
anoe  Company. 

Manaqeicemt  and  Reputation. — The  secretary-nianuper 
of  the  company  is  Mrs.  Beaaie  Street  Cobum,  dauglit^r  of 
H.  M.  Street,  the  former  secretary-manager  and  orgnnizipr 
of  the  eon^any.   Mrs.  Coburn  was  awiatant  secretary  of 


KCE  COMPANY— Oonftncd. 

tlie  formi-r  company  and  asiMwiated  with  her  father  in  the 
management. 

Officers. — Pre«'ident.  L.  D.  Caldwell;  vice-preaident, 
Maurice  A.  Bergman :  becretaxy-managerj  Mrs.  Bessie 
Street  Coburn;  treas-urer,  Wilson  Carroll. 

DiBECTOBS. — John  B.  Sanders,  R.  0.  Wilkeraon,  J.  H. 
Johnson,  P.  L.  Gaston,  F.  V.  Bedcer,  M.  D.  King.  R.  M. 
Houston,  E.  C.  Hinds,  L.  D.  Caldwell,  Wilsm  V.  Carrol], 
M.  A.  Bergman,  Mrs.  Bessie  Street  Coburn. 

Xo  statement  of  this  company  has  been  received  at  the 
tiiii**  of  going  to  press  with  the«e  reports,  showing  its  oper- 
ation- in  1921.  and  financial  condition  at  the  close  of  the 
year. 


METROPOLITAN-HIBERNIA  FIRE  INSURANCE  COMPANY. 
175  \V€8t  Jackson  Blvd.,  CHcago,  111. 


Admitted  Assets,  Decembks  31,  1021. 


Liabilities,  December  31,  1921. 


Bonds  and  stocks  owned,  market  value....      $401.447  50   'LOSSES    AND    CI^AIMS:     Total,  «37,- 


Interest  due  and  accrued  thereon   

Caii4i  in  banks  and  office  

Agents'  balanoea  not  over  three  months  due. 
Philadelphia  Fire  Underwriters  Association 
charged  o^  in  error  


7,721  02        200.06;  reinsurance,  97,319.60;  net  unpaid 

2a,  775  41        olaime   $20, 940  46 

17,393  78     Unearned  premiums   155,882  89 

Dividend*  to  ytockholdere  unpaid   76  00 

100  00     Estimated  taxes  hereafter  payable    2,500  00 

TOTAL  LIABILITIES  except  capiUl.  $188,309  35 

CAPITAL  PAID  UP    250,000  00 

NET   SURPLUS    74, 088  42 


TOTAL  ADMITTED  ASSETS    «512,437  77 


TOTAL   961S.487  77 


QBNEBAL  RETIBW. 

HlSTOBT. — This  company  is  the  result  of  a  merger,  con- 
summated early  in  I9I9,  of  ttie  Metropolitan  Fire  Ineur- 
anee  Company  and  the  Hlbeniia  Fire  Insurance  Company, 
both  of  CAkicago,  Illinois. 

The  Metropolitan  Fire  Imurance  Company  begen  busi- 
ness in  1903  witb  an  authorized,  subsoribed  and  paid-in 
e^tal  at  4100,000  and  a  surplus  of  $26,000.  It  subse- 
qnwtly  increased  Its  capital  to  $200,000  aad  afterwarde 
reduced  it  and  at  the  time  of  the  merger  it  bad  a  paid-in 
capital  of  9100,000.  It  was  organized  by  John  Xaf^hten 
A  CoiaptLDy,  wihich  practically  controlled  the  company  and 
which  acted  as  its  general  agent. 

John  Nagihteu  &  CMnftany  also  organized  and  were  gen- 
eral agent  for  the  Hibemia  Fire  Insurance  Company,  which 
began  baainew  in  1916  with  $100,000  capital  and  $49,- 
341. 7S  Biirplus. 

As  of  December  31,  1918,  the  Metropolitan  Fire  fnsurance 
Cbmpany  had  total  admitted  aasete  of  $222,575.56:  capital 
paid  in,  $100,000;  net  surplus,  $23,135.61.  Tlw  Herbernia 
had,  as  of  DecemJwr  31,  1918,  total  admitted  a^wets  of 
$203,702  67;  capital  paid  in,  $100,000;  net  surplus,  $33.- 
661.36.  The  combined  resources  of  the  two  companies  as  of 
December  32.  1918,  were  total  admitted  B!«et<i.  $426,278.23; 
caintal,  $200,000;  net  surplus,  $56,696.97. 

The  par  value  of  the  stock  of  the  merged  com-panv  i-^  $10 
per  shaire. 

The  Hibernia  Fire  Insurance  Company  Imd  not  made  anv 
underwriting  profit  and  the  Metropolitan  Fire  Insurance 
Company  for  the  ten  year  period  prior  to  t^e  merger  had 


shown  an  underwriting  loss.  Both  cMupanies  had  a  moder- 
ate expenee  ratio. 

During  1920,  $60,000  additi<H»]  was  paid  into  capital, 
and  $11,341.29  contributed  to  surplus. 

Ma.'^agement  AND  Reptttation. — John  Naghteo  &  Co., 
who  are  in  good  repute,  act  b.s  general  agent  under  a  eon- 
tract  which  ifl  fair  to  boUi.  The  ciMvpany  is  under  ex- 
perioirad  management  and  baa  responsible  backing.  Ae  of 
December  31,  1021,  the  directors  owned  at  par  value, 
$69,570  of  the  capital  stodc. 

In  1919  and  1920  the  merged  company  bad  a  normal 
lose  ratio  and  an  expense  ratio  which  was  moderate,  so 
that  an  underwriting  profit  of  $10,800.24  was  made  in  1919, 
and  $5,262.41  in  1020.  In  1021  the  expenses  were  moderate 
but  the  losees  above  norma),  and  there  was  a  moderate 
undervvTiting  loss. 

The  company  is  in  excellent  repute  in  the  matter  of  loss 
settlements. 

Its  inresimente.  listed  at  local  market  quotations  are  of 
pood  character,  consisting  of  U.  S.  Government,  industrial, 
railway,  public  service  corporation  and  other  classes  of 
securities. 

Kind  of  Insurance  Wbittek. — Fire  insurance. 
Terbitobt.— It  is  licenced  in  111.,  O.  and  Pa. 
Dividends.— With  the  exception  of  1918,  when  it  paid 
4%,  and  in  1020,  9%.  the  Hibemia  Fire  Insurance  Company 

Ii«s  not  paid  any  dividends:  the  Metropolitan  Fire  Insur- 
ance Connpany,  prior  to  the  merger,  paid  10%  annually  to 
t!ie  stockholders:  in  1!H9  it  paid  a  dividend  of  $15,984.80; 
in  1920  it  paid  8',;.  1921,  10%. 
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BIETROPOLITAN-H^ERNIA  FXBE  INmTRANCE  OOMPAKY  —  Contmtwd. 

QnuxBS.— President,  Tbona*  F.  Keeley;  first  vioe-prati*     Other  income    120  00 

dent,  JameB  I.  Naghten ;  second  rioe-president,  Bloberd  W.   

Wolfe;  Becretary,  George  Easig;  aiiletant  aecretary  and  Total  Income.   $200, S86  72 

treasurer,  James  Hauniiig. 

DniEOTOEa.—  DlSBUBSEMEWTS,  1921. 

James  G.  Barsaloux,  insurance,  Cblcago,  III.  Gross  amount  paid  for  losses,  $135,782.37; 

George  £.  Brenam,  manager  U.  S.  Fidelity  &  Guaranty  reinnmnce,  $28,937.87;  salvage,  $2,930.28; 

Co.,  Chicago,  ni.  amonnt  paid  policyholdwa  for  looses..     $108i014  22 

Squire  S.  Burke,  insurance.  Squire  6.  Burke  A  Co.,  Chi-     Underwriting  apenses    7S>fll2  37 

cago.  111.  Dividends  to  stockdioldeTa   25, 000  00 

Edward  Cluff,  insurance.  New  York  City,  N.  Y.   

Robert  G.  Devlin,  vice-president  Great  Western  Fire  Ins.  Totai.  Dibbduements    $202, 826  09 

Co.,  Chicago,  III. 

George  Basig,  secretary  Met-Hib.  Fire  Ins.  Co.,  Chioi^o,  Ratios  to  Pbemidms  Wbltitoi.— Losses  paid,  68.6%; 

111.  loesee  inenrred,  66.6%;  underwriting  apoises,  41.0%; 

John  C.  G<»man,  president  John  C.  Gorman  Co.,  Chicago,  undwwriting  bH^  1A%. 

III.  Ratios  to  Pbbhxuhs  Eabned. — Loas»  incurred^  63.8%-; 

P.  J.  HeoneBsey,  president  Chicago  Distilling  Co.,  Chi-  expenses  incurred,  40.6%;  underwriting  loss,  4.4%. 

cago,  111.  Miscellaneous. — Net  risks  in  force  on  husineee  effective 

Louis  Jourd&D,  manager  Jourdan  Packing  Co.,  Chicago,  on  »°d  after  Jan.  1,  lft21,  $14,253,166;  net  risks  in  force 

111.  on  business  effective  prior  to  Jan.  1,  1021,  $0,862,502;  net 

Thomas  F.  Eeel^,  presid^it  Keeky  Brewing  Co.,  Chi-  premiume  in  force  on  business  on  and  after  Jan.  1,  1921, 
cago,  IlL                                                                   .  $180,867.70;  net  pTeminms  in  force  on  business  effective 

Charles  0.  Kerwin,  inves^wts,  Halsey-Stuart  &  Co.,  ^         ^>  $130,640.77. 

Chicago,  111.  UKOEBWBxnira  Exhibit,  1021. — Premiums  earned  during 

Ed.  Landaburg,  president  United  Breweries,  Chicago,  111.  1^21,  $182,100.66. 

Philip  J.  Maguire,  lawyer,  Chicago,  IlL  Losses  incurred  during  1921,  $110,286.11;  underwriting 

Frank  A.  Naghten,  Insurunce,  John  Naghten  ft  Co.,  Chi-  expenses  incurred  during  1921,  $73,912.37;  total,  $190,- 

oago,  III.  198.48. 

James  I.  Naghten,  insurance,  John  Ns«bten  &  Co.,  Chi-  underwiting  during  1921,  $8,088.92. 

^QSgo^  m  IirTESTHEHT  EXHIBIT,  1921. — Interest,  etc.,  earned  during 

i>-\  1m  iir                ,     .       „  ,^  ™  1921,  $23,28682;  profit  on  investments  during  1921,  $12,- 

Riobajd  W.  Wolfe,  real  estate,  R.  W.  Wolfe  4  Co.,  Chi-  399^6     '         '  *^                                   b        >  ^  > 

Gain  from  investments  during  1921,  $36,685.38. 

A  J.  Young,  president  D.  J.  Young  &  Co.,  Chicago,  lU.  gain  and  Loss  Exhibit,  1921.— Gains:  Investments  $35.- 

686.38 ;    de<a-ease    bill    record    bad    during   stock  sob., 

Income,  1921.  $7,846.81;  total,  $43,532.19. 

OroBB  premiums,  $323,638.01;  reinsurance.  Losses:  Underwriting,  $8,088.92;  increase  in  tax  reserve. 

$67,676.74;  return  premiums,  $78,516.62;  $600.00;  dividends,  $26,000.00;  total,  $38,588.92. 

net  premiums.                                         $177,446  66  Surplus,  December  81,  1020,  $64,096.16;  increase,  $9,- 

Interest,  ete.                                                  22,960  07  943.27;  surplus,  Dsoember  31,  1921,  $74,038.42. 


METROPOLITAN  MOTOR  INSURANCE  COMPANY. 
Cleveland,  Ohio. 


Aduitted  Assets,  Deceubeb  31,  1921. 

Bonds  and  stocks  owoed    $133,606  86 

Interest  due  and  accrued  thereon   4, 173  37 

Cafdi  in  bonks  and  office   40, 624  60 

Agents'  balances  not  over  three  months  due.         8,916  66 


LIABIUTIE8,  Decxhbeb  31,  1921. 

Net  unpaid  claims   $2,600  26 

Unearned  premiums.   42, 867  09 

Salaries,  rente,  etc   1,626  71 

Estimated  taxes  hereafter  payable   2,068  00 

Estimated  expenses  of  investigation  and  ad- 

justoient  of  claims   60  00 


TOTAL  ADMITTED  ASSETS   $187,210  49 


TOTAL  LIABILITIES,  except  capital.  $49,102  05 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS   38, 108  44 

TOTAL   $187,210  40 


Gbnebai,  Review. 
HisTOBT. — This  company  was  incorporated  under  the  laws 
of  Ohio,  December  18,  1920,  licensed  March  5,  1921,  and 
began  busineiss  April  1,  1921.    The  authorized  capital  is 


$500,000,  of  which  $100,000  has  been  subscribed  and  paid 
in,  together  with  $50,000  surplus.  The  par  value  of  shares 
is  $10.  We  are  advised  that  there  were  no  organization 
expenses,  which  is  very  commendable.   The  company  writes 
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MBTBOFOLITAN  MOTOR  INSl 
the  difFmnfc  elatiet  of  aut<Hiiobile  insuranoe.  We  are 
advised  tiiat  it  alwoilwd  tbe  budness  ol  tibe  Uetn^oUtan 
Motor  Underwriten  M  Boffalo,  N.  Y.,  a  Lloydi  I&ititutimi 
iD  vUoh  a  nnnber  oi  tbe  offioen  and  directora  of  this 
oomiiaiij  were  interested. 

MAJTAfflUCENT  AjTD  REPUTATION.— The  uuderwTiting  ifr  in 
charge  of  the  vioe-preMdent,  H.  W.  Ritter,  aad  E.  O.  Ht^ran, 
Jr.,  aeeretaiy,  and  both,  of  theae  men  bave  bad  insurance 
experience.  W.  H.  Kelly  is  the  flrvt  vieft>ohainnan  and  F.  G 
Hogaa,  Jr.,  tbe  secietary  of  ttw  Hetroixditan  Motw  Under- 
writera  of  BnAOo,  N.  T. 

On  December  31,  1021,  tha  directors  owned  941,720  par 
value  of  its  capital  stock  of  $100,000.  Tbe  compaiiy  bas 
not  <^rated  kMig  enovgh  to  have  eataUisbed  records,  but 
in  tbe  part  of  tbe  year  1081  during  wbioh  it  operated  tbe 
expenaes  were  low  and  the  losses  above  normal. 

Omcxu.— President,  K.  H.  Tork;  vice-preeidente,  W.  H. 
K«Pf;  A.  B.  Oavfa  and  H.  W.  Sitter;  ■saretury,  F.  G. 
Hogen^  Jr.;  tMunrer,  Wm.  J.  £U«iberger. 

DmORns.— R.  H.  Tork,  preeident  Tbe  BerksAiire  Mami- 
facturii^  Co.;  F.  A.  Peaae,  president  Pesse  Engineering 
Company;  J.  J.  Thomas,  physician  and  surgeon;  C.  W. 
Gabriel,  Gabriel  Carriage  and  Wagon  Company;  C.  W. 
BaacaU,  president  Tbe  Tropical  Paint  and  Oil  Oo. ;  Cliarlea 
M.  Boas,  attonwy-at-kw;  Louis  C.  BaSm,  Tbe  ^bn-Nim* 


ANOE  OOlSPAXrS— Continued. 

berger  Company;  M.  J.  Hinkel,  pieaident  The  Hinkle  Motor 
Trade  OtMimatioiL;  W.  H.  Kelly,  tnamrer  The  Kdly  Com^ 
pany;  Hateey  J.  Teare,  The  Potter-Teare  Ltmdier  Ccanpaiiy; 
H.  C.  Hind^  retired;  Cwn^  W.  Brown^  Tbe  Brown  Hoist- 
ing and  C(mveying  Machinery  Co.;  J.  O.  James,  Union 
Rolling  Mills  Company;  C.  E.  Ward,  pbysioian;  Wm.  J. 
Ellenberger,  preeident  Tbe  Smeed  Box  Cunpaiqr;  H.  W. 
Ritter,  preeident  Ritter  Commercial  Trust. 


Inoon,  IMl. 

Net  premium*    966.734  18 

Interest,  eto    3, 102  07 

Ckpital  paid  in    100,000  00 

fiale  on  stocks    600  00 

Increase  by  adjastment  in  book  value  of 

bonds  and  stoeks   11, 7ff0  S6 


TOTAL  iNOom    9201, 080  81 

DiBBOsaiUBras,  1821. 

Net  amount  paid  policyholders  for  lossea...  46,740  13 

Underwritit^  expenses    22,  840  40 


Total  DiSBUiSBianTa    980,588  58 


METROPOLITAN"  NATIONAL  INSURANCE  COMPANY,  HAVANA,  CUBA, 
United  States  Branch.  80  Maiden  Lane,  New  York,  N.  Y. 


ADinxTED  Assets,  U.  S.  Brahcb,  Dec.  31,  1021. 

Bonds  and  atodu  owned    9850,075  00 

jbkberest  due  and  accrued  tberecct   7,088  86 

Cash  bk  baaks  and  ofBce    182,547  70 

Jkgenta'  balanoea  not  over  three  months  due.  86, 787  68 


TOTAL  ADMITTED  ASSETS   $1,007,250  31 


LlABIUTIES,  U,  S.  Bbahch,  Deo  31,  1021 

Unpaid  claims.   9184, 006  77 

Unearned  premiums    480,704  13 

Contingent  oMnmltsions,  eto    5,000  00 

Babuiea.  rents,  eto.    7,500  00 

Eatimated  taxea  hereafter  payable    7,500  00 

TOTAL  LIABILITIES,  except  deposit 

csfiital    $603,888  00 

DEPOSIT  CAPITAL,   920O,O00tOO. 

NET  SURPLUS.  U.  S.  branch,  including 

deposit  capital.   403, 360  41 

TOTAL   91,087,250  31 


GcNEBAL  Review. 

EbSTOBY. — This  cMnpany  is  organized  under  the  lawe  of 
Cuba.  The  authorized  capital  is  $2,600,000,  and  paid  In 
capKal  $1,000,000.  The  company  was  licensed  by  the  New 
York  Insurance  Department  July  8,  1020,  to  transact  tbe 
bnaineflB  of  fire  reineoranc^  tbe  statutory  capiti^  being 
9200,000. 

Marawment  aud  REPnTAnoN.-^Snmiier  BalkTd  is  XJai- 

ted  Statee  .jminager  of  the  ecmipaoy.  He  also  represents 
the  Scandinavia  Insarance  Company  of  Copeatbagen,  tbe  In- 
ternational Insurance  Company  of  New  York,  National 
InBuimiice  Company  of  Copenhagen,  and  tbe  New  India 
Asaoimnoe  ComqiMiy  of  Biuub^r. 


The  expense  ratio  is  low,  but  the 
above  normal. 


losses  in  1921  were 


UiTTTEO  Staies  Tbtjstee. — ^The  Bank  of  New  York. 

Home  Osnas  Resoubces.— Tbe  Home  OflSce  balance  sheet 
of  this  company  ae  of  December  31,  1921,  i^ows  the  follow- 
ing  itema:  Total  assets,  92,006,881.74;  unearned  premiums, 
9368  016.56;  capital  paid  in,  91,000,000.  <An  arbitrary 
rate  of  exchange  has  been  used;  see  note,  page  vii.) 

Tebbetobt. — The  company  is  transacting  bosmese  in  the 
foUowing  states:  Ark.,  OoL,  Del.,  111.,  la.,  La.,  Mass.,  Mich., 
Moot,  Ner.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  O.,  Pa.,  Tex..  Vt 
and  W.  Ya. 


Fire. 

Gross  premlnmB    f835,3W  07 

Return  preialamB    189,0B3  14 

NPt  premlnma    646,275  98 

Ratios  to  ptems.  wrlt'n  38.2 


Ihooui,  U.  S.  Bbanoh,  1921. 

Bartb-       Motor  Inlsnd  Tornado, 

niiake.    Vehicle.  Nav.  eto.  Hall. 

m  er    |B,4<I6  78    $12,9»  07  |1,034  28 

12  88      1,868  a*    3,441  41  4  06 

0  28      4.046  66    9,613  56  1.OS0  26 

l&O  lOS  48.1 


Sprinkler 
Leakage. 
8122  68 
»  06 
92  83 
2.1 


Riot,  Ex- 
plo.j  etc, 
84,089  15 
079  60 
8,460  SS 
«.06 


ToUIs. 

$868,960  74 
104,824  77 
0U,428  97 
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METROPOLITAN  XATIOXAL  IXSURANCE  COUP ASY —Continued. 


Interest,  etc.  .■     $39,495  20 

Received  from  Home  OfiBce   48,  200  00 

Profit  on  sale  or  maturity  of  ledger  assets. .  800  00 


Total  Incouv.     $752,921  17 

DiBBUBSEUENTS,  1921. 

Net  amonnt  paid  policyholders  for  losses: 

Fire,  $253,635.66;  motor  vehicle.  $687.20; 

tornado,  etc.,  $1,607.27;   hail,  $405.58; 

sprinkler  leakage,  $1.80;  riot,  explosion. 

etc.,  $194;  total   $256,429  46 

Underwriting  expenses   220,838  94 

Remitted  to  Home  Office   30.450  00 

Other  disbursements   821  06 


Total  Dibbubsements   $508,  539  45 


Ratios  to  Preuiuus  Written. — Losses  incurred,  60.0% ; 
underwriting  expenses,  33.2%|;  underwriting  loss,  9.9%. 


Ratios  to  PitEHroHS  Eaihid. — ^Losses  incurred:  70.9^; 

expenses  incurred,  40.1%;  underwriting  lose,  11.1%. 

Undebwbiting  Exhibit,  1921. — Premiums  earned  during 
1921,  $502,444.45. 

Losses  incurred  during  19Z1,  $898,866.67;  underwriting 
expenses  incurred  during  1921,  ^BB,83$.fl4;  total,  $$S4,- 
696.51. 

Loss  fr<mi  utt^rwriting  during  1S21,  $W!,251.CM. 

Investment  Exhibit,  1921. — Interest,  ete.,  earned  dur- 
ing 1921,  $41,273.61;  profit  on  inveatmraits  during  1921. 
$61,522.06;  total,  $92,795.67. 

Investment  expenses  incurred  during  1921,  $821.06. 

Gitin  from  investments  during  1921,  $81,974.61. 

Gain  ano  Loss  Exhibit,  1021. — Gains:  Invsstmenta, 
$91,074.61.  remitted  from  Home  ^mee,  $48,200;  total. 
$140,174  61. 

Losses:  Underwriting,  $62,261.06;  remitted  to  Home 
Office,  $30,450;  total,  $02,701.06. 

SuTf>lus,  December  31,  1920,  $365,805.86;  increase, 
$47>47$.6&;  surplus.  Deeember  31,  1821,  $403,368.41. 


MICHIGAN  AUTOMOBILE  INSURANCE  COMPANY, 
208  Soiueman  Bldg.,  Grand  Rapida,  Mich. 


Aduittcd  Assets,  Decbubeb  31,  1921. 


Mortgage  loans  on  real  estate   $14,438  00 

Bonds  and  stodcs  owned   281,345  58 

Interest  due  and  accrued  thereon   7, 313  88 

Cash  in  banks  and  office  ,   260,233  27 

Agents'  balances  not  ovsr  Utree  months  due.  61, 223  10 

Deposit  in  agencies   6,450  00 

Inter  insurance  agency  company   2.786  48 

Other  a^itted  assets    75  00 


TOTAL  ADMITTED  A^ETO   $683,866  44 


GcNKBAL  Review. 
History. — This  ia  a  stock  company  incorporated  Septem- 
ber 20,  1020,  and  licensed  by  the  Insurance  Department  of 
Michigan,  October  21,  1020.  It  heg&a  business  January  1, 
1921.  The  authorized  capital  is  $260,000,  all  of  which  has 
been  paid  in. 

The  company  was  organized  to  write  different  classes  of 
antomoUIe  insurance,  and  to  take  over  at  expiration  the 
automt^ile  business  of  the  Michigan  Automobile  Inter- 
InHurance  Exchange,  but  did  not  reinsure  same. 

Management  and  Repttfation. — The  secretary  and  treas- 
urer is  Henry  J.  Kennedy,  who  was  secretary-treasurer  of 
the  Inftcr-InsuFance  Agency  Company,  w<hich  was  the  attor* 
ney-in-f»ct  for  the  Michigan  Automobile  Inter-Insurance 
Exchange  of  Grand  Rapids,  Mich. 

The  stock  of  the  company  is  closely  held.  On  December 
31,  1921,  the  directors  owned  $172,660  par  value  of  its 
cnpital  stock  of  $250,000. 

The  company  has  not  operated  long  enough  to  have  estab- 
lished records,  but  in  its  first  year  the  expenses  were  mod- 
erate and  the  losses  not  excessive. 


LUBltlTIES,  DeCBHBEB  31,  1021. 


Net  unpaid  claima    $48,002  05 

Unearned  preminmB   261,736  50 

Salaries,  rents,  etc   2,  047  27 

Estimated  taxes  hereafter  payable   10,640  66 

Due  for  borrowed  money   20, 000  00 

Reinsurance   190  SI 


TOTAL  LIABILITIES,  except  capital.      $342,707  18 

CAPITAL  PAID  UP   250,000  00 

NET  SURPLUS   41, 168  26 


TOTAL   $633,866  44 


The  securities  owned  are  of  an  excellent  character,  and 
are  valued  at  the  rates  fimd  Vhe  Convention  of  Insurance 
Com  miss  ion^B. 

Officebs. — ^President  and  graeral  counsel,  George  E. 
Nichols;  vice-president  and  general  muiageT.  Henry  J. 
Kennedy;  secretary-treasurer,  William  M.  Ames. 

Knni  w  IzrsuBurcn  ^^nnwf.— Aniooobile  buufaaee. 

TttBiTOBT.— HI.,  Ind.,  Ia.,  Mich.,  Minn.,  Mo.,  Ohio. 


Inoouc,  1021. 
Automobile:  Oroee  pr«ninms,  $771,841.62; 

reinsurance.  $4,020.62;  retom  proniiane, 

$102,396  17;  net  preminme   $574,816  78 

Interest,  etc   U,  4S7  78 

Surplus  paid  by  stockholders   124, 600  00 

Inter-Inennutee  Agency  Co.    (under  omi- 

traet)   23,967  68 


Total  Income   $740, 706  13 

Profit  on  sale  of  bonds   1, 008  00 


Digitized  by  Google 


BESrS  I>rSlTRANCE  REPORTS— FIRE  AXD  MARIXE. 


827 


MICHIGAN'  AUTOMOBILE  INS 

DiSBUBSEUENTS,  1921. 

Autontobite:  Gross  amount  paid  for  losses, 

$128,373.70;    salvage,   93.841.94:  ntt 

amount  paid  policyholders  for  loflSM   $124,531  70 

Underwriting  expenses   201,389  35 

Investment  expensed    2,031  00 

TntMVst  on  bond:*  purchasPd    3^2  03 


E  COMPANY— fonfmttfd. 


Lots  on  sale  of  assets    1*30  21> 

Aji^entH'  balances  charged  off    75  26 

Borrowed  money  returned    1, 444  40 

Adjustment  of  losses    3fi,272  85 


Total  Disbuebeuents   $365,997  64 


MICHIGAN  FIRE  AND  MAKINE  INSURANCE  COMPANY, 
Peuobsoot  Bldg.,  Detroit,  Mich. 


Adhitied  AsttETS,  December  31,  1021. 

Mortgage  loans  on  real  estate   $656,720  00 

Interest  due  and  accrued  thereon   11, 112  10 

Bonds  and  (rtocka  owned   1,301,  060  00 

Interest  due  and  accrued  thvreon   22,915  99 

Cash  in  banks  and  office   60,272  09 

A^'Dts*  balances  not  over  three  mcmths  due.  325. 128  01 

Pbiladflphia  Underwriters  Aswintion   100  00 


TOTAL  ADMITTKD  ASSETS  $2,377,909  09 


LlABIUTIES,  DeCEUBEB  31,  1021. 

LOSSKS    AND    CLAIMS:     Fire.  $2»1,- 

31918;     reinsurance.    $115,924.70;  net 

unpaid  claims.   $165,394  39 

Tornado,  etc.,  net  unpaid  claims    1.6.)ft24 

TOTAI-S,  $282,977.42;   reinsurance,  tU»r 

024.79;  net  unpaid  claims    167,052  63 

Uneurnt-d  prenuums   1,268,045  52 

Dividends  to  stockholders  unpaid   20,000  00 

Salarie?.  renta,  etc   960  79 

Eytiinattd  taxes  hereafter  payable   21,000  00 

Contingent  oomnnLssions,  etc   565  84 

TOTAL  LIABILITIES,  except  capital.  $1,468,524  78 

CAPITAL  PAID  UP   400.000  00 

NET  SURPLUS   500,  384  31 

TOTAL  $2. 377, 909  09 


Gkneeal  Review. 

UlSTOBV. — This  company  was  incorporated  under  the  laws 
of  Michigan,  in  May,  1880,  with  $:dO0,O00  authorized  c»pi- 
tal.  It  b^;an  buriness  in  March,  1881,  with  its  capital 
fully  paid  at  par.  In  I88S  its  capital  was  increaaed  fnmi 
$200,000  to  $400,000,  and  $50,000  surplus  was  paid  in. 

The  company  reported  a  net  loss  of  $371,101.02  in  the 
San  Francisco  conflagration,  and  the  stoddiolderi  con- 
tributed $200,000  to  restore  its  surplus. 

The  par  value  of  stock  is  $60  per  share. 

Formerly  this  company,  the  Detroit  Fire  and  Marine  In- 
surance Gomiwny  of  Detroit,  and  the  Niagara  Fire  Insur- 
ance Company  of  New  York,  issued  and  guaranteed  policies 
entitled  "Niagara-Detroit  Underwriters."  The  Niagara  Fire 
only  now  guarantees  these  policies. 

MAiTAoeHETtT  AKD  REPUTATION. — The  company  has  been 
conservatively  managed  and  is  in  excellent  repute.  It  is 
backed  by  substantia]  interests.  The  control  of  tlie  com- 
pany is  not  closely  held.  The  directors  owned  at  the  end  of 
1021  $85,900,  par  value,  of  the  company's  $400,000  capiUi 
stock. 

The  company's  loss  paying  record  is  excellent  under  all 
eondttiona.  It  writes  a  full  volume  of  business.  The  oon- 
flagration  hazard  ie  carefully  obaen-ed. 

Its  a^'erage  expense  ratio  has  been  slight^  above  ibe 
normal,  but  its  average  loss  ratio  liax  been  moderate. 

Its  inveetments  are  of  high  grade.  The  security  valufi- 
tions  in  this  statement  are  those  fixed  by  tire  Convention 
of  Insurance  CbnnniBsioners. 

The  mortgage  louis  are  upon  improved  Detroit  property 
valued  at  about  three  timet  l^be  amount  loaned. 


Aftiliatioss. — Eastern  Union,  Western  Union,  Western 
Insurance  Bureau,  Board  of  Fire  Uoderwriters  of  the 
Pacific,  Southeaeteim  Underwriters  Association,  Rocky 
Mountain  Undemriters  Association. 

Kinds  or  InsnuKCB  Wiitten. — Eire  and  tornado 
insurance. 

Teibitoby. — It  is  licensed  in  Alaska,  Ariz.,  Ark.,  Cal., 
Colo.,  Conn.,  Ida.,  111.,  Ind.,  Kan.,  Ky ,  U.,  Me.,  Md.,  Mass., 
Mich..  Minn.,  Mo.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  O., 
Ore.,  Pa.,  R.  I.,  Tenn.,  Tex.,  Utali,  Vt.,  Wath.,  Wis  and 

Wyo. 

DiviDENDB.— It  baa  paid  dividends  of  10%  for  the  past 
eleven  years. 

OPFicna.— Fveaident,  D.  M.  Ferry,  Jr.;  vice-president, 
E.  J.  Booth;  treaaurer,  F.  A.  Schuitc;  secretary,  H.  E. 
Everett;  assistant  aeeretary,  £.  P.  Webb. 

DiBECTOBS, — 

Barbour,  George  H.,  president  Michigan  Stove  Co. 
Beaumont,  J.  W.,  lawyer. 

Benallack,  W.  T.,  Home  Office  general  agent,  Michigan 
Fire  and  Marine  Insurance  Co. 

Booth,  E.  J.,  vice-president,  Michlgui  Fire  and  Marine 
Insurance  Co. 

Borgnwn,  H.  P.,  hanker. 

Bowen,  Lem.  W.,  president  Standard  Accident  Insurance 

Co. 

Buhl.  I^wrence  D.,  capitalist. 

Cravens,  James,  member  of  the  firm  of  Cravens  ft  Cage, 
general  agents,  Houston.  Tex. 

Edgar.  Clinton  Goodloe.  president  Continental  Sugar  Co 
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BESrS  INSUBANOE  BEFOBTS  —  FIRE  ANB  UABIHE. 


MICHIGAN  FIRE  AND  MARINE  I] 
Everett,  H.  E.,  Becretaiy  Michigan  Fir«  and  Marine 
Insuraaoe  Go. 

Ferry,  Jr.,  D.  M.,  treasurer  D.  M.  Ferry  &  Co.,  and 
presideot  Michigan  Fire  and  Marine  Insurance  Co. 
Hammond,  E.  P..  capitalist. 
Hecker,  F.  J.  capitalist. 
Heea,  WilUam  R.^  capitalitt. 
Henry,  C.  A.,  general  agen^  San  Francisco,  CaL 
Jenks,  Obas.  C,  president  Security  Trust  Co. 
Maok,  Walter  C,  merchant. 
Murphy,  Wm.  H.,  capitalist. 
Palms,  Cbas.  L.,  capitalist. 

Schulte,  F.  A.,  vice-president  People's  State  Banlc. 

Stevens,  William  P.,  capitalist. 

Thompson,  Frank,  merchant. 

Thon^won,  J.  W.,  eai^taUst. 

Whittlesey,  M.  B.,  capitalist. 

Wing,  J.  T.,  merchant. 

Stockikhihcbs'  ARznTAL  MEEnNQ.— Last  Tuesday  in  Jan- 
uary. 
Genebal  Aoehth.— 

Pacific  Coast  Department,  C.  A.  Henry,  Sitn  Francisco, 
Cal ,  for  Alaska,  Ariz.,  Cal..  Ida.,  Mont.,  Nev.,  Ore.,  Utah. 
Wash,  and  Wyo. 

Southern  Department,  Cravens,  Dari^an  k  Roberts,  Houa- 
ton,  Tex.,  for  Tex. 

Eastern  Department,  Simpson,  Campbell  A  Co.,  Boston, 
Mass.,  for  Oonn.,  Mass.,  Me.,  N.  H.,  R.  I.  and  Vt. 


Income,  lfi2l. 
Fire:  Grose  premiums.  $2,450,509.04;  rein- 
surance, $490,784.22;   return  premiums, 

$748,844.80;  net  prMniume   $1,210,880  02 

Tornado,  etc.,  gross  premiums,  $28,156.37; 
reinsurance,  $4,208.74;  return  premiums, 

$5,641.91;  nv;t  premiums   18,805  72 

TOTALS,  gross  premiums.  $2,487,665.- 
41;  reinsurance,  $603.992.n6 ;  return 
premiums,  $754,486.71 ;  net  pre- 
miums  1,220,185  74 

Interest,  etc   107.510  48 

From  agents  bal.  prev.  charged  off   8  77 

Gross  inorea^  by  adj.  of  bonds   3. 106  00 


TOTAt.  IVCOME  $1,830,800  88 

Dl8BUR.'<EMENTS,  1921. 

Fire:  Gross  amount  paid  for  losses, 
$1,050,251.19;  relnKurance,  $303,660.72; 
salvage,  $18,123.83;  net  amount  paid  pol- 
icyholders for  losses   $073,567  64 


lURANOE  COMPANY^-OttmMiiuAd. 
Tornado,   etc.,   gross   amount   paid  for 
losses,   $3,621.67;    reinsurance,  $227-78; 

net  amount  paid  policyholders  for  losses.  8,303  89 
TOTALS,  gross  amount  paid  for  losses, 
$1,063,872.86;  reinsurance,  $363,797.- 
60;  salvage,  $13^123.83;  net  amount 

paid  poliqyholdm  for  losaea   6j6,961  58 

Underwritii^  expenses   600,466  68 

Dividends  to  stoekhoMers   40,000  00 

Agents  balance  charged  off   2, 101  69 

Gross  loss  on  sale  or  mat.  of  bonds   870  10 

Other  disbnrswMUts.   2, 406  62 


TOTAI.  DlBBOUEUBHTS  $1,331,806  47 


Ratios  to  PBEiouica  Wmirmr. — Losses  paid:  flr^ 
66.69!);  tornado,  etc.,  18.5%;  losses  incurred,  65.6%;  un- 
derwriting expenses,  49.6%;  nnderwriting  loss,  4.2%. 

Ratios  to  pRBimms  Eabnbd.— Losses  incurred:  66.0%; 
expenses  incurred,  49.1%;  underwriting  lose,  4.2%. 

MiscELLANEnns. — Net  rMcs  in  force  on  bu»iiiesB  effective 
on  and  after  Jan.  1,  1921.  Are,  $120,051,828;  tornado, 
etc.,  $4,033,795;  net  risks  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $116,894,662;  net  premiume  in  force 
on  business  on  and  after  Jm.  1,  1921,  fire,  $1,292,680.36; 
tornado,  etc.,  $18,306.72;  net  premiums  in  force  on  business 
effective  prior  to  Jan.  I,  1921,  $1,090,700.35. 

UNOEBWKiTtNo  EXHIBIT,  1021. — Premiums  earned  during 
1921,  $1,240,954.02;  toss  from  underwriting  profit  and  loss 
items,  $1,662.26;  total,  $1,230,402.66. 

Losses  incurred  during  1921,  $682,387.04;  underwritjng 
expenses  incurred  daring  1921,  $600,187.01;  total.  $1,291,- 
674.05. 

Loss  from  underwriting  during  1021,  $62,171.30 

Investment  Exhibit,  1021. — Interest,  etc.,  earned  dur- 
ing 1921,  $108,092.00;  profit  on  investments  during  1921. 
$28.210  00;  total,  $137,200.80. 

Loss  On  investmenta  during  1921,  $879.10;  investment 
exipenses  incurred  during  1921,  $2,406.02;  total,  $3,286.72. 

Gain  from  investments  during  1921,  $133,924.08. 

Gain  and  Loss  Exbistt,  1021.— Gains  from  investnienta. 

$133,924.08. 

Losses:  Underwriting,  $52,171.89;  diAldend*,  $40,000.00; 
total,  $02,171.30. 

Surplus,  December  31,  1920,  $467,631.62;  increase, 
$41,762.69:  surplus,  December  31,  1021,  $509,384.31. 


MTLWAT^KEE  MECHAN"TCS'  INSURAIfCE  COMPANY, 
Mason  and  East  Water  Streets,  Milwaukee,  Wis. 


Admitted  Assets,  Decembbb  31,  1921. 


Real  estate  owned   $11, 800  00 

Mortgage  loans  on  real  estate   1, 168,660  00 

Interest  due  and  accrued  tlierpon   20.  515  30 

Bonds  and  stocks  owned   6,742,119  38 

Interest  due  and  accrued  thereon   45,571  07 


Cash  in  banks  and  office  

Agents^  balances  not  over  three  months  due. 

Reinsurance  due  on  paid  losses  

Other  admitted  assets  

TOTAL  ADMITTED  ABSETS  


236,247  63 
701,978  00 
18,069  86 
100  00 


$7,946,056  OS 


LosBPs  and  Claims: 

Total   

iielnfliirsDce   

Net  unpaid  claims. . . 


Ocean 
Fire.  Marine. 
$477.K15  99  $197,565  88 
147.6*0  81     3S,e50  82 
320,800  83  166,M6  06 


LiAiiiLiTiES,  December  31,  1921. 

Motor  luland  Tornado. 

Vehicle.  Nav.  etr. 

$i7,Am  .11    $2,618  22 

G48  (W    410  87 

46,817  46    2,006  35 


Hall. 


Sprinkler 
Leakage. 
$1.2S0  00 


1,250  00 


Riot,  Ex- 
plo,,  etc. 
$75  00 
31  2r, 
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MILWAUKEE  MECHANIOS'  INSURANCE  COMPANY—  Company. 
Unearned  premiums    $4,023,938  74     Reserved  for  dividend   100,000  00 

fY^'l'^T''-  ?                                      J:"^  total  UABILITIBS.«cept  capital.. l^ia?.  949  78 

Eitimated  taxes  hereafter  paj«ble   186,000  00     CAPITAL  PAID  UP   ....    1,260.000  00 

CoDtiDgeBt  commiMioDS,  etc    20.000  00     ^  SURPLUS    1.867,105  SB 

Eatimated  openses  of  iaT«stigation  and  ad-   

jOBtment'of  losses   16,000  00  TOTAL   $7,946,065  63 


G^REBAX.  RETIKW. 

HiSTOBT. —  This  oonpany  waa  incorporated  and  began 
business  April  1,  1862,  as  a  mutual  company.  In  1886  it 
was  reincorporated  as  a  stock  company  with.  $200,000 
capita)  paid  in. 

The  company  reported  a  net  lose  of  $1,433,771.41  in  the 
San  Francisco  conflagration  in  1906,  and  by  the  issuance  of 
$300,000  of  new  stock  at  200%,  par  value,  $10  per  share, 
the  capital  stock  was  increased  from  $200,000  to  $500,000, 
and  $300,000  was  added'  to  surplus  during  tbat  year. 

On  June  7,  1911,  the  Milwaukee  Fire  Insurance  Company 
(capital  $200,000),  wtich  bad  been  under  the  same  man- 
agement, was  merged  with  this  company,  and  a  stock  divi- 
dend of  $300,000  was  declared,  making  the  total  paid-up 
capital  of  the  company  $1,000,000.  During  1017  the  paid-in 
capital  was  increased  to  $1,260,000,  the  new  stock  being 
sold  at  $15  per  share,  thus  adding  $125^)00  to  surplus. 

This  eon^ny  issues  and  guarantees  policies  entitled 
**  Milwaukee  Underwriters  '*  in  addition  to  its  own  policies. 

BfANAOEUERT  AND  REPUTATION. —  The  Company  is  well 
managed  and  has  made  substantial  progress.  Its  directors 
are  substantial  and  of  high  business  standing.  The  com- 
pany's stock  is  rather  clo^ly  held.  Its  directors  owned 
at  the  end  of  1B21  $294,280,  par  value,  of  tlie  $1,260,000 
capital  stock. 

The  company  is  in  excellent  repute  as  to  its  general  treat- 
ment of  loss  claims.  It  writes  a  full  volume  of  business, 
hut  it  has  a  good  spread  of  liability. 

The  expenses  of  operation  and  its  average  loss  ratio  has 
been  about  normaL  In  1010  it  had  a  low  loss  ratio  and 
made  $197,030.01  from  underwriting  operations.  In  1020 
it  had  a  moderate  loss  from  underwriting,  having  inereased 
its  tnwarned  premiums  heavily.  In  1021  the  expense  ratio 
was  above  normal,  but  the  company  made  an  underwriting 
profit  and  a  very  substantial  gain  in  surplus. 

Its  Investments  are  high  grade. 

The  mortgage  loans  are  upon  Milwaukee  proper^,  worth 
nearly  three  times  the  amount  loaned. 

Atfiliations. —  Western  Insurance  Bureau,  Rocky  Moun- 
tain Underwriters  Association,  Eastern  Automobile  Under- 
writers Conference,  National  Automobile  Underwriters 
Conference,  New  England  Automobile  Underwriters  Confer- 
ence, Pacific  Coast  Automobile  Underwriters  Cmferenee, 


Southern  .Automobile  Underwriters  Conference,  Western 
Automobile  Underwriters  Conference. 

Kinds  of  Insubakce  Wbitten. —  Fire,  marine,  automo- 
bile, tourists'  baggage,  registered  mail,  riot  and  eivil  com- 
motion, sprinkler  leakage,  explosion  and  tornado  insurance. 

Tebbitoby. —  It  operates  in  all  the  States  and  Territories 
except  Alaska,  Cat,  Del.,  Guam,  Hawaii,  Miss.,  Nev.,  the 
Philippines,  Porto  Rico  and  the  Virgin  Islands. 

Dividends. —  In  recent  years  it  has  paid  dividends  as  fol- 
lows: 1901  to  1903,  inc.,  40%;  1904,  45%;  1905,  40%; 
1906,  20%;  1907.  13%;  1906  and  1009.  16%;  1910,  18%; 
1011,  42.3%;  1012  to  1016.  inc.,  12%;  1017,  13%  on  capi- 
talization of  $1,000,000;  1918,  12.4%  on  capiUlization  ctf 
$1,260,000;  1919,  15%;  1920,  15%;  1921,  12%. 

OmcEES. —  President  and  treasurer,  Charles  H.  Yunker; 
vice-president,  G.  W.  Qroesenbach ;  second  vice-president. 
Robe  Bird;  secretary,  R.  H.  Wieben ;  assistant  secretaries, 
Emil  Teich  and  Charles  Elvnk;  assistant  treasurer,  E.  G. 
Ebert. 

DiBECTOES. — 

Bird,  Robe,  second  vice-president  of  company. 
Black,  William  E.,  attorney-at-law. 
Falk,  Otto  H.,  president  Allis-Chalmers  Company. 
Finger.  Armin  W.,  vice-president  Adam  Finger  Tan  Co. 
Fuller,  Oliver  C,  president  First  Wisconsin  National 
Bank. 

GoU,  Fred  T.,  president  GoU  &  Frank  Company. 
Grossenhach,  G.  W.,  vice-president. 

Munkwits,  Arthur  B.,  secretary  and  treasurer  Edward 
H.  Munkwitz  Co. 

Nunnemadier,  Henry  J.,  capitalist. 

Pabet,  Gustave,  president  Pabst  Brewing  Company. 

Pfister,  ClMirles  F.,  capitalist. 

Quarles,  W.  C,  attomey-at-law. 

Schuchardt,  W.  H. 

Schneider,  Dr.  Joseph,  oculist  and  aurist. 

Stem,  Carl  G.,  treasnrer  H.  Stem,  Jr.,  k  Bro.  Company. 

Swallow,  Arthur  C,  capitalist. 

Vogel,  Jr.,  Fred,  president  Pfister  &  Vogel  Leather  Co. 
Tunker,  Charles  H.,  president  and  treasurer  of  company. 
Stoceb<aoeb8'   Anntai.  MEBTino. —  Third  Monday  in 
January. 

Depastubkts. — E.  L.  Griebling,  Cleveland,  Ohio;  L.  P. 
Warren,  Chicago.  111.,  manager  tat  cook  county.. 


Ocean 
Fire.  Marine. 

Oroas  premiums   $4,911,760  SO  $300,628  14 

RelDBUrance    842.062  94     95,430  26 

Retnm  premiums   963.714  47     0^.873  SI 

Net  premiums   3,10(LM3  49  207i315  37 

Losses  to  prems.  wrtt'n         47.8  80.2 


Inooio,  1921. 

Motor  Inlind     Tornado.                  Sprinkler  Blot,  Ez- 

Vehlcle.  Nav.         etc.           Hall.       Leakage,  plo,,  etc.  Totals. 

(410.316  97  $11,188  70  (108.544  52                       $10,879  62  $16,182  46  $0,894,476  21 

10,153  43  190  29     11.391  55                          8.617  85  S.CWS  69  972,781  06 

m.2]R  25  1,064  48     27.647  87                          2.9S8  03  S,224  81  1.1SB.723  42 

272.947  24  9,9Ct3  93    129.606  10                          4,274  44  6,031  96  3,736,971  73 

84.1  114.1           15.9                              2&A  S.4 


Interest,  etc   $355, 32d  6$^ 

Other  income   4, 787  fil 


Total  Income    $4, 096, 087  OS 


Ocean 
Fire.  Marine. 

Orost  amonnt  paid 
for  losses   $1.9S3.flll  4S  $.t2».0M  70 

Reinsurance    454.^  IS  130.266  10 

Btfraie    t»,(B6  12    27.MS  06 

Net  amt.  paid  policy- 
holders for  losses..     1,469,936  20   180.920  54 


DlSBUBSEHEHTS.  1921. 


Mfttnr 
V^icle, 

$237,852  49 
996  66 
7,346  05 


In  land 
NaT. 


Tornado, 
etc. 


Hall. 


Sprinkler 
Leakage. 


$11,333  S8  $24J(14  02    $2.(»1  79 

  3,M3  64    82289 

•  *>fl*>*i>B>   «•■■■■•■•■  2  flO 


Blot.  Er- 
plo.,  etc. 

$327  SB 


Totals. 
$2,568.9flS  88 

OtiBW  ad 


229.509  78     11.333  68     20,570  88 


1,226  96      ^  86      l,9tt.824  28 
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BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


MILWAUKEE  MECHANICS'  INSURANCE  COMPANY  —  Compon». 

Underwriting  expenses   $1,784,1125  57     Dividends  to  stockholders  

Decrease  in  liabilitiea  during  the  year  on  Other  disbursements  

account  of  reinsurance  treaties   10,518  77  Total  DiSDUBSEMENTa  


Ratios  to  Pbemiuus  Written. — Losses  incurred,  62.7% ; 
underwriting  expenses,  47.8%  ;  underwriting  profit.  1.7%. 

Ratios  to  Pkemiums  Eabned. —  Losses  incurred,  61.2%; 
expenses  incurred,  46.4% ;  underwriting  profit,  1.1%. 

MiscELLUiEOUS. —  Net  riskfl  in  force  on  business  effeoUve 
on  and  after  January  1,  1021,  fire,  $304^80.388;  ocean 
mflrine,  $11,076,316;  motor  vehicle,  $10,331,616;  inland 
nav.  and  transp.,  $4,140;  tornado,  etc.,  $29,019,156;  sprin- 
kler leakage,  $1,240,968;  riot,  etc.,  $3,204,791;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $406,- 
781,958;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $3^06,740;  ocean  marine,  $116,750; 
motor  vehicle,  $288,434;  inland  nav.  and  transp.,  $30;  tor- 
nado, etc.,  $138,691;  sprinkler  leakage,  ^,609;  riot,  etc., 
$6,970;  net  premiums  in  force  on  business  effective  prior  to 
January  1,  1021,  $3,970,255. 

Unoebwbitino  Exhibit,  1921. —  Premiums  earned  during 


150,000  00 
20,680  68 
$3. 879, 940  3^ 

1921,  $3,844,213.44;  loss  from  underwriting  profit  and  loss 
items,  $28,012.20;  total,  $3,816,201.24. 

losses  incurred  during  1921,  $1,967,136.74;  underwriting 
expenses  incurred  during  1921,  $1,784,025.57;  total,  $3,- 
752,061.31. 

Cain  from  underwriting  1921,  $64,139.93. 

I-WESTMENT  ExiilBiT,  1921, —  Interest,  etc.,  earned  durini; 
1921,  $357,249.77;  profit  on  investments  during  1921,  $243.- 
269.25;  total,  $600,519.02. 

Loss  on  investments  during  1921,  $573.13;  investment 
ex-penses  incurred  during  1921,  $8,851.66;  total,  $9,424.69. 

Gain  frc»n  investments  during  1921,  $591,094.33. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$64,139.93;  investments,  $591,094.33:  total,  $655,234.26 

Losses:  Increase  in  special  reserve,  $62,500;  dividends, 
$150,000;  total,  $212,600. 

Surplus,  Decemiber  31,  1920,  $1,414,371.59;  increase, 
$442,734.26;  surplus,  December  31.  1921,  $1,857,106.85. 


MINNEAPOLIS  FIRE  AND  MARINE  fNSITRANCE  COMPANY, 
410-429  Second  Avenu^  South,  Minneapolis,  Minn. 


Admitted  Assets,  Deceubeb  31,  1921. 

Mortgage  loans  on  real  estate   $240, 050  00 

Interest  due  and  accrued  thereon   0, 188  20 

Bonds  and  stocks  owned   585,687  00 

Interest  accrued  thereon...   9,009  85 

Cash  in  banks  and  office   108,068  45 

Agents'  balances  not  over  three  months  due  77,  553  94 

Bills  receivsble    4,60a  63 

Other  admitted  assets-   190  27 

Reinsurance  recoverable  on  paid  losses....  1,339  59 


TOTAL  ADMITTED  ASSETS  $1,031,876  93 


LlABlUTIES,  Decembeb  31,  1921. 
LOSSES    AND     CLAIMS:     Fire.  $ft7,- 

386.04;  reinsurance,  $30,268;  net  unpaid 

clairoe   $67, 128  64 

Hail.    «3,000;    reinsurance,    $2,000;  net 

unpaid  claims    1.000  00 

TOTAL,  $100,386.64;  reinsurance,  $32,- 

258;  net  unpaid  claims   $68,  128  04 

Unearned  premiums   650,668  07 

Dividends  to  stockholders  unpaid   20,000  00 

Salaries,  rents,  etc   2,000  00 

Estimated  taxes  hereafter  payable   20,000  00 

Contingoit  cramnisriona,  etc   15,000  00 

Estimated  expenses  of  Investigation  and 

adjuattnent  tA  losses   2.200  00 

TOTAL  LIABILITIES,  except  capital.  3677.996  71 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    163.680  22 

TOTAL   $1,031,676  03 


Gekebai,  Review. 

History. —  This  company  begsn  business  July  1,  1902,  as 
the  Winona  Fire  Insurance  Company,  with  $100,000  capital, 
and  assumed  risks  of  the  Grain  Dealers'  Indemnity,  au 
inter-insurance  organization.  During  1004  its  capital  was 
increased  to  $100,000  and  in  1006  the  company  declared  a 
stock  dividend  of  $40,000,  increasing  the  capital  to  $200,000. 
In  March,  1911,  its  title  was  changed  to  the  above. 

During  1017  the  stockiholdeTS  paid  in  $61,816.18  to  sur- 
plus account.   Tte  par  value  of  the  stock  is  $100  per  share. 

Policies  entitled  "  Globe  Fire  Underwriters  Ag<;ncy " 
(issued  in  N.  D.,  8.  D.  and  Mont-)  are  guaranteed  by  this 
company. 


Management  ahd  Keputation. —  Since  late  in  1917  the 
underwriting  has  been  in  charge  of  the  secretarj',  Walter  C. 
Lead),  who  is  an  experienced  underwriter,  hnving  been 
formerly  president  of  the  Norbhwestern  Fire  and  Marine 
Insoirance  Co.  until  that  company  was  purchased  by  the 
Hartford. 

The  company  is  owned  and  controlled  mainly  by  peo[^ 
identified  witii  grain  elevator  interests  in  Minneapolis. 
The  stock  is  dosely  held.  On  Decwnber  31,  1021,  its  direct- 
ors owned  $166,425,  par  value,  of  the  $200,000  oftpital 
stodc 

The  company  transacts  a  large  volume  of  business  in  pro- 
portion to  its  a^ital  and  surplus,  and  wrote  a  very  large 
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MINNEAPOLIS  FIRE  AND  MARINE 
volume  in  1910  and  1020.  Id  recent  years  Its  underwriting 
has  not  ^own  a  profit,  due  in  part  to  the  increase  of  the  un- 
earned pretniuDi  liability,  but  in  1019  and  in  1920  a  email 
underwriting  profit  waa  made.  lt«  loss  ratio  has  bwn  high 
in  recent  yeara,  altbough  in  1918,  1919  and  in  1920  im- 
provetnent  was  shown  in  that  item.  It  waa  high  in  1021 
and  tbe  company  iiad  a  moderate  underwriting  loss.  Hie 
flzpenae  ratio  ia  now  about  normal.  Its  lo^  paying  record 
is  occeUent. 

Tlie  company  was  examined  by  the  Minneflota  tState  In- 
suranoe  Department  as  of  September  30,  1921.  The  report 
WHS  favorable,  and- the  examiner  commented  that  "The  cl- 
ears in  active  management  of  Uie  company  are  experienced 
in  management  and  underwriting  and  the  affairs  of  the 
fionpaiif  appear  to  be  in  a  very  satisfactory  condition." 

Its  investments  are  of  good  character.  The  security  valn- 
atioM  in  this  statement  are  thoae  fixed  hy  tbe  Convention 
of  Insnranoe  CmuniaBionen. 

Tb<e  mortgage  loane  are  secured  largely  by  improved  farm 
property  located  in  Minneaota  and  North  and  South  Dakota. 

A1TIUA.TION8. —  Western  Uni<m,  Board  of  Fire  Under- 
writers of  the  Facifia 

Kiuds  or  Insubahci  WsmsN.— Fire,  bail,  registered 
mail  and  tornado  insurance. 

TnuTOBT.—  It  is  licensed  !n  Aria..  Ark.„  CaL,  Colo.,  111., 
Ind.,  la.,  Kan.,  La.,  Md.,  Mass.,  Mich.,  Minn.,  Mo ,  Mont., 


INSURANCE  COMPANY  — Contmued. 

Neb..  Nev.,  N.  H.,  N.  J..  N.  Y.,  N.  D.,  O.,  Okla.,  Ore..  Pa.,  S, 
f)..  Tex.,  Wash.,  \V.  Va.,  Wis.  and  Wyo. 

Dividends. —  In  1905  it  paid  a  dividend  of  lO^t ;  in  1906, 
10%  in  cagji  and  a  stock  dividend  of  25%  on  1100,000 
capital;  10%  earii  dividend  each  year  since.  In  1021  a 
10%  dividend  was  declared;  total  dividend?  paid  since 
organization  (stock),  940,000;  (cash),  $386,800. 

Officers. —  President.  Fred  C.  Van  Dusen;  vice-presi- 
dent, J.  D.  McMillan;  treasurer  and  eecretary,  Walter  C. 
Leach;  assistant  secretary  and  treasurer,  F.  M.  Merigold; 
superintendent  of  agencies,  Geo.  E.  Leach;  auditor,  John 
A.  Rummelboff. 

DiBECTOES. —  (All  of  Minneapolis.) 

Case,  Chas  M.,  president  Atlantic  Elevator  Co. 

Crosby,  John,  president  Washburn-Crosby  Co. 

Douglas,  H.  F.,  grain  dealer. 

Howe,  P.  L.,  president  Imperial  Elevator  Co. 

Leach,  Walter  C,  secretary  of  company. 

Marfleld,  J.  R.,  grain  dealer. 

McMillan,  J.  D.,  president  Osbome-McMillan  Co. 

Van  Dueen,  Fred  C,  Van  Dusen-Harrington,  capitalist. 

Stockholdebb*  Aknual  MEBTrao. — Second  AVednesday  in 
January. 

GRNERAL  AaE^T. —  H.  M.  Newhall  ft  Co.,  San  Francisco, 
for  Arieona,  California,  Oregon  and  Washington. 


Orosa  premiums  

Relnsnrance   

Return  premlnma  

Net  premlnms  

Losses  to  prems.  wrlt'n 


Interest,  etc.  . . . 
Borrowed  money 


Fire. 
S919,6BT  66 
1»4,S18  «4 
274,707  »7 
449,970  95 
6&« 


IirooHx,  1921. 

Reslstered    Motor         Inland  Tornado, 

llall.        Veblcle.           Nav.  etc.  HaU. 

$2,319  49    $63,569  72  $501,499  6» 

TIT  »2    18.511  28   271.009  75 

  37.815  99   

1.602  17    7.162  47  230.439  M 


8M 


7OT.5 


flQLl 


Sprinkler  Riot.  Bx- 
Leakaga.    plo^  etc. 
$183  41       $778  72 


325  28 
453  44 


183  41 
14.2 


ToUlS. 
$1,488,028  49 
485.206  97 
313,000  24 
688,812  28 


«44. 964  44 
20,000  00 


Other  income   672  00 

Total  Income    9766,848  81 


Orofls   smonot  paid 

for  tones  

ReiBsnraoce   

Balvage  

Net  amount  inld  policj- 
Iiolders  for  losses. . 


Fire. 

$480,583  6S 
186.067  65 
3.583  99 

299,921  80 


Registered 
Sail. 

$]..%00  00 
900  00 
30  00 

S10  00 


DiSBUBSKlOEIITS,  1921. 


Motor 
Teblele. 


Inland 

Nav. 


Tornado, 
etc. 


Hall. 


$n.820  67  $403,071  70 
26,648  83   249.697  79 


Sprinkler 
Leakage. 

$25  80 


Riot.  Ex- 
plo.,  etc. 


60.072  04   182,373  97 


25  80 


Underwriting  mprases   $306.  8ft2  +fl     Other  disbursements. 


ToUls. 

$970,601  66 
463.318  97 
3,628  90 

503J)63  70 

9,  704  46 


Borrowed  money  repaid 


20,000  00 


Total  Disbursements 


$840, 100  06 


Ratios  to  Premiums  Written. —  Losses  incurred,  72.6% ; 
underwriting  ex'pen5*B,  44.4%;  underwriting  loss,  3.4%. 

Ratios  to  Premiums  Earned. —  I.,os»es  incurred,  63.6%; 
expenses  incurred,  38.7%;  underwriting  loss,  3.1%. 

MiscFXLANEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921.  fire,  $30,087,671;  tornado* 
etc.,  $7,801,931 ;  sprinkler  leakage.  $64,043;  riot,  etc, 
$164,434;  net  rlska  in  force  on  business  effective  prior  to 
January  I,  1921,  $43,576,834;  net  premiums  in  force  on 
bnsinese  on  and  after  January  1,  1021,  fire,  $485,175; 
tornado,  etc.,  $38,260;  ^rintler  leakage.  $143;  riot,  etc., 
$394;  net  premiums  in  force  on  business  effective  prior  to 
January  I,  1921,  $483,473.68. 

Uhdeswutino  Exhibit,  1021. —  Premiums  earned  dur- 
ing 1921,  $787377.12;  loss  from  underwriting  profit  and 
loaa  items,  $6,896  80;  total.  $781,980.32. 


Losses  incurred  during  1921,  $501,086.74;  underwriting 
e.xpenM's  incurred  during  1021,  $305,002.49;  total,  $806,- 
089.23. 

1.^8  from  underwriting  during  1921,  $24,108.91. 

Investmest  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $47,892.71;  profit  on  investments  during  1921, 
$18,084.20;  total.  $66,076.01. 

Loss  on  investments  during  1021,  $7,719.44;  investment 
expenses  incurred  during  1921,  $1,000.06;  total,  $8,725.50 

Gain  from  investments  during  1921,  $57,251.41. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  investments. 
$67,251.41. 

Losses:  Underwriting,  $24,108.01;  dividends,  $20,000; 
toUl,  $44,108.91. 

Surplus,  December  31,  1020,  $140,637.72;  increase,  $13,- 
142.50;  surplus,  December  31,  1021,  $163,680.22. 
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MINNESOTA  FIRE  INSURANCE  COMPANY, 
Chatfield,  Minn. 


Admitted  Assets,  Deceubeb  31,  1921, 


Real  estate  owned   $1B,086  01 

Mortgage  loans  on  real  estaXe,  including 

farm  mortgage  txHtds  r  93, 234  00 

Interest  due  and  accrued  thereon   3,022  98 

Bonds  and  atocks  owned   30, 130  00 

Interest  due  and  acorued  thereon   216  81 

Cash  in  banks  and  office   7,  506  69 

Int.  accrued  on  certificate  of  deposit   8  06 

Agents'  balanoee  not  over  three  months  due.  10, 779  00 
Dae  fnm  Security  Mutual  Insurance  Co.. 

on  account  ot  claims  allowed  on  Cloquet 

ctHiflagraiHon  losses  of  1918   1,020  00 

Unpaid  reineurance  losses  due  from  other 

companies.  .  .  .   260  04 


TOTAL  ADMITTED  ASSETS   $169,363  09 


Liabilities,  Decembeb  31,  1921, 
LOSSES    AND    CLAIMS:     Fire,  toUl, 
$6,923.96;    reinsurance,    $1,006.25;  net 


unpaid  claims.   $S>  917  71 

Tornado,  etc.,  total,  $850.00;  reinsurance, 

$27.86;  net  unpaid  claims   8S1  W 

TOTAL,   $7,783.40;    reinsurance  $1,* 

034.10;  net  unpaid  claims   6,740  36 

Unearned  premiums   37,569  91 

Salaries,  rents,  etc   68,86 

Estimated  tazw  hereafter  payable   1,660  00 

Contingent  otHumiiaBiona,  etc   8»1B0  05 

Unpaid  return  premiums   1,92S  99 

1  %  war  tax  on  premiums  for  December ....  37  62 
Estimated  expenses  of  adjustment  of  unpaid 

losses.   76  00 


TOTAL  LIABILITIES,  except  capital.       $60,167  38 

CAPITAL  PAID  UP   100,840  00 

KET  SURPLUS   8, 885  71 


TOTAL.   $159, 363  09 


Gbnbbal  Retiew. 
History. —  Thie  company  was  incorporated  under  the 
laws  of  Minnesota  July  16,  1909,  with  an  authorized  capital 
of  $200,000  (par  value  of  sitotk  $10  per  share).  It  was 
organized  by  interests  idoitifled  with  the  Security  Mutual 
Fire  Insurance  Company  of  Chatfietd,  and  up  to  1912  was 
practically  under  the  same  management  as  that  company. 
Changes  in  the  management  of  this  etunpany  took  place  in 
August,  1912. 

It  began  business  in  November,  1909,  with  $100,000  capi- 
tal and  $60,000  surplus.  Its  paid-in  capital  was  later 
increased  to  $103.0M. 

Owing  to  heavy  losses  on  hail  business  in  1S18,  and  also 
fo  losses  sustained  in  the  Minnesota  forest  fires  in  October, 
1018,  this  company's  capital  at  th&  close  of  1918  was  im- 
paired $25,796.75.  The  company,  after  consulting  with  the 
Insurance  Department,  decided  to  reinsure,  as  of  December 
31,  1018,  a  large  portion  of  its  business  in  force,  and  also 
to  make  an  asses^^ment  upon  the  stockholders  to  restore 
the  capital  and  furnish  a  small  worldng  surplus. 

In  1919  the  company  restored  the  impairment  of  capital 
by  an  aseesment  upon  the  stockholders  of  92%%-  of  the 
par  value  of  the  stock,  or  $3.25  per  share,  and  retired 
$2,200  of  its  capital,  making  the  present  capital  stock 
$100,840. 

MANAOEMmtT  AiTD  REFUTATION. — The  company  is  under 
experienced  management,  and  though  small,  has  always 
borne  a  good  reputation. 

Its  operations  to  date  have  not  been  profitable.  In  1918 
its  losses  on  hail  business  were  very  heavy,  and  the  com- 
pany alp«  suffered  through  losses  sustained  in  the  Minne- 
sota forest  fires. 

It  formerly  wrote  a  large  volume  of  business  in  .propor- 
tion to  Its  net  resources,  but  this  has  been  reduced  t/*  a 
conservative  amount. 

Its  lo«s  ratio  has  been  very  high  in  recent  years,  al- 
though its  expense  ratio  is  normal.  lu  1920  the  loss 
ratio  was  normal,  and  it  was  high  in  1021.   Th&  expense 


ratio  is  above  the  average  but  uot  unreasonable  in  view  of 
the  small  volume  written.  There  was  an  underwriting  loss 
in  1021,  of  $0,800.76. 

The  company  wjoys  an  excellent  r^ntation  in  the 
matter  of  its  te^tanent  of  loss  claiinaiitB. 

In  Minnesota  and  South  Dakota  the  business  is  written  at 
a  discount  of  20%  from  the  board  rate.  In  North  Dakota 
it  is  written  at  15%  off. 

The  present  president  of  the  company  is  the  president 
of  the  First  National  Bank  of  Ohatfield,  Minn.,  and  the 
directors  are  prominent  local  men.  The  amount  of  the  ctHn- 
paoy's  stock  owned  by  them  at  tlie  end  of  19£1  was  ^,680. 

The  mortgage  loans  are  6%  and  7%  first  liens  cm  farm 
lands  located  in  Minnesota  and  North  and  South  Dakota, 
valued  at  over  twice  the  amount  loaned. 

The  security  valuations  in  this  statement  are  tboee  fixed 
by  the  Convention  of  Insurance  Commissioners. 

Affiliations. — The  company  affiliates  with  the  Rating 
Bureau  known  as  the  General  Inspection  Bureau  of  Minne- 
apolis, Minnesota. 

Knnw  or  Insubance  Written. — Fire  and  tornado 
insurance. 

Tebbitobt. — It  is  licensed  only  in  III.,  Minn.,  N.  D.  and 
6.  D. 

Dividends  Paid.— 6%  in  1911;  and  6%  in  1014,  1916, 
i»l6  and  1017,  respectively;  1918,  7%;  lOlU  and  IU:fU. 
none,  1921,  4%. 

Officebs.— President.  Jos.  Underleak;  secretary,  S.  E. 
Bibbin!);  treasurer^  F.  G.  Stoudt. 

I^ECTOBS.— 

Bibbins,  S.  E.,  insurance,  Chatfield. 

Franklin.  D.  B ,  special  agent  Security  Mutual  Fire 
Insurance  Co. 

■Tolinson,  R.  A..  St.  Charlca,  Minn.,  automobile  dealer, 

Maddocfc,  S..  Catholic  priest,  Chatfleld. 

Stoudt,  F.  O.,  cashier  First  National  Bank.  Chatfleld. 

Toflca.  F.  L-,  retired  hardware  merchant, 

I^nderleak,  Jos.,  president  First  Natipnjil  Bank,  Ghatfleld. 
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msmsaiCyEA.  firs  INSUBANCE  company— CtrntUuted. 

Stookhoumbs*  Avhuax.  Meehko. — Fourth  Wednwday  in    Tazes  on  real  estate  

January. 

Gehkbal  Aoentb. — For  North  Dakota.  F.  H.  Wilder, 
Fargo,  N.  D. ;  Soubb  Dakota,  N.  S.  Tykr,  Sioux  Falls. 


Expense  to  mortgage  loans,  recording,  et«. . 


TOTAI.  DlSBUBSEUEIIITS. 


IlTCOUE,  1021. 

Fire:  Grose  iweminms,  $84,346.10;  reinsur- 
ance,  $26,648.90;  return  premiums,  $10,- 

808.12;  net  premdums   $46,089  06 

Tornado,  etc.,  groes  premiums,  $4,326.68; 
reinsuranoe,  $1,460.84;  return  premiums, 

$700.11;  net  ptremiums   2,084.79 

TOTA££,  groM  premiums,  $88,071.78; 
ninsuranee,      $27,000  74;  return 
proniums,  $11>S08.23;  net  premiums,      $49,078  81 
Interest,  etc   6, 166  79 


Total  Iroohb.   $65, 230  60 

DraBUBSBMBnTS,  1021. 

Fire:  GroM  amount  paid  for  losses, 
$48,726.88;  reinsnnuiee,  $17,701.60;  sal- 
TBgA,  $14  66;  net  Bmmuit  paid  polieybold- 
ers  for  losses   $31, 000  13 

TwaadO)  etc^  gross  amonnt  paid  for  loss- 
es, $1,132.63;  Tdnsarance,  $240.35;  net 
amoant  paid  polieyhoMeTB  for  losses   802  28 


TOTAIiS,  gnMB  amsiuit  paid  for  lossss, 
$49368  01;  reinsnnmcs,  $17,942.04; 
saln^,  $14.6$;  net  amount  paid  pol- 

icyhoUtn  fer  tosses   $SI,M1  41 

TTnderwriting  expenses   28, 821  77 

Dividends  to  stodcbeldcn   4, 033  60 


825  68 
9  60 


$60,001  86 

Ratios  to  Pbbkicms  Wbitibn.— Losses  paid:  flr^, 
65.09^ ;  tornado,  etc,  4SL7% ;  losses  incurred,  73.4%  under- 
writing expenses,  47.6%;  underwriting  loss,  19.0%. 

Ratios  to  Pbemiums  Eabned. — Losses  incurred,  72.4%; 
vcpenses  incurred,  47.4%;  underwriting  loss,  10.6%. 

Miscexlakbous. — Net  risl«  in  force  on  business  etfective 
on  and  after  Jan.  1,  1021,  fire,  $3,450,286;  tornado,  etc, 
$722,727;  net  risks  in  force  on  business  effective  priw  to 
Jan.  I,  1921,  fire  and  misc.,  $2,018,866;  net  prantumB  in 
force  on  business  on  and  after  Jan.  1,  1021,  fire,  $60,116.90; 
tornado,  etc.,  $2,486.60;  net  premiums  in  force  on  business 
effective  prior  to  Jan.  1,  1921,  fire  and  misc.,  $22,291.34. 

UmiEBwBiTino  Exhibit,  1021. — Fr^iums  earned  during 
1021,  $40,803.62;  gain  from  underwriUng  profit  and  loss 
items,  $113.28;  toUl,  $40,016.90. 

Losses  incurred  during  1021.  $36,066.02;  underwriting 
expenses  incurred  during  1021.  $28,661.64;  total,  $60,717.66. 

Loss  from  underwriting  during  1021,  $0,800.70. 

Ihvestmeitt  Exhibit,  1021.— Interest,  etc.,  earned  dur- 
ing 1021,  $7,254.03;  profit  on  investments  during  1921, 
$50.00;  total,  $7,304.03. 

Investment  eipensot  incnrred  during  1021,  $836.08. 

Gain  from  investments  during  1921,  $6,468.95. 

Gain  and  Loss  Exhibit,  1021.— Gains:  Investments, 
$6,468.96;  from  Security  Mutual,  $1,520;  total,  $7,088.05. 

Losses:  Underwriting,  $9,800.76;  dividends.  $4,033.60; 
total,  $13,634.36. 

Surplus,    December    31,  1020,    $14,211.12;  decrease, 
$5,845.41;  surplus,  December  31,  1021,  $8,365.71. 


MISSISSIPPI  FIRE  INSURANCE  COMPANY  ' 
JTaekson,  Miss. 


ADumn  Assets,  Dexxmbik  31, 1021. 


Mortgage  loans  on  real  estate   $9,000  00 

Interest  due  and  accrued  tlureon   284  86 

Bonds  and  stocks  owned   640,000  00 

Interest  due  and  accrued  tkereon   3,872  $0 

Cash  in  banks  and  office   204,337  28 

Agento'  balances  not  over  three  ntontlu  due.  156, 674  03 

Beinsnranos  recoverable  on  paid  losses   2,182  68 

Other  admitted  aaseta  ,   S76  48 


TOTAL  ADMITTED  ASSETS   $026,718  23 


Obnebal  Bbvibw, 

HiSTOBT.— This  is  a  stock  cosnpany  ineorporated  March 
18,  1021,  lieeoaed  the  Mississippi  State  Insurance  De- 
partment, April  27,  1021.  and  began  busiMss  May  2,  1021. 

The  authorized  capital  is  $1,000,000.  The  company 
started  with  $200,000  subscribed  and  fully  paid  capital, 
togetiier  with  $164,480.85  contributed  surplus.  The  par 
value  ot  the  shares  is  $10  and  the  seltfng  price  was  $16>  $20 
and  The  stock  was  aold  under  contract  with  G.  B. 


LlABIUTIES,  DbOEUBEB  31,  1921. 


LOSSES  AND  CLAIMS:  Fire,  $166,304.37; 

reinsurance,  $03,605.41;  net  unpaid  claims  $71,788  06 

Unearned  premiums    340,806  78 

Salaries,  rente,  etc   1,600  00 

Estimated  taxes  hereafter  payable   26, 000  00 

Estimated  expenses  erf  investigation  and  ad- 

jvstnent  of  losses   700  00 


TOTAL  LL^ILITIES,  exc^  capital.     $430,885  74 

CAPITAL  PAID  UP   343,830  00 

NET  SURPLUS   142,002  40 


TOTAL    $026,718  23 


Reynolds  to  sell  up  to  $1,000,000  capital  and  $1,000,000 
surplus  beginning  April  27,  1021,  and  ending  April  27, 
1922.  We  were  advised  by  the  company  that  there  was  lio 
commission  paid  on  the  first  $160,000,  but  that  the  company 
contributed  $3,000  io  the  expense  of  selling  that  amount  of 
the  stock.  On  the  next  $200,000  (one-half  to  capital  and 
one-half  to  surplus  account)  sold  by  Mr.  Reynolds  be  was 
paid  16%  eonHuissicm.  On  the  next  $200,000  tiie  seBing^ 
price  was  $25,  $10  to  go  to  capital  and^S  to  the  surplus 
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account  less  20%  commission  to  be  paid  for  selling  same. 
The  contract  with  Mr.  Reynolds  was  terminated  about  the 
•nd  of  1921. 

On  December  31,  1921,  $143,830  additional  capital  had 
been  paid  in,  matting  that  item  $343,830,  and  $318,737-62 
additional  surpLna  had  been  contributed  by  the  stockhold- 
ers. Additional  organiuitlon  expenaes  had  been  paid  dur- 
ing that  time,  of  $08,476.82. 

On  December  31,  1921,  the  directors  owned  $60,330  par 
value  of  the  capital  stock  of  $343,830. 

Manaqemekt  and  Rbputatios. —  The  officers  are;  Presi- 
dent, Oeoi^e  A.  Wilson,  Sr.,  Greenwood,  president  of  the 
Wilson  Banking  Co.  of  Greenwood,  Miss.;  first  vice-presi- 
dent, Jud^  J.  Morgan  Stevens,  Jackson,  ex-judge  State 
Supreme  Court,  general  counsel  of  Columbian  Woodmen 
of  the  World,  member  of  the  law  firm  of  Wella,  Stevens  A 
Jones ;  Bccretary,  \V.  D.  Moungor,  of  JCatchex,  Mias. ; 
treasurer,  Dr.  J.  P.  Taylor,  Winona,  ex -State  Treasurer  and 
planter. 

The  company  advises  tliat  tlie  financial  statement  above 
«hown  was  prepared  by  a  well-known  firm  of  accountants, 

who  set  «i>  a  liability  for  the  item  "estimated  taxej*  here- 
after payable,"  «35,000.  but  that  no  >uch  tax  will  be  levied 
against  their  lft21  business.  It  aI?o  advises  that  if  creilit 
could  be  taken  for  iion-ad>n>itte[I  reinMiriuice  tlie  sur|)Iu!s 
would  be  increased  $44,640.24. 

The  company  has  not  operated  lung  enough  to  have 
established  records,  but  in  1021,  from  the  time  of  com- 
mencing business,  the  expenses  were  very  moderate,  espe 
cially  for  a  new  company,  but  the  losses  were  above  normal. 

Kinds  of  Ixscbance  Wbittex. —  Tlie  cbarter  of  the 
company  permits  it  to  write  marine,  rasualty  hond»  and 
automobile  insurance,  but  we  are  advised  that  for  the  pres- 
ent it  will  write  only  ftre  and  tornado  insurance. 

DiBECTOBS. — 

Barbour,  J.  F.,  memAier  of  the  taw  firm  of  Barbour  & 
Henry,  Yazoo  City,  Miss. 

Barksdale,  Dr.  J.  W.,  physician  and  surgt-on.  Greenwood, 
Miss. 

Beeaon,  Dr.  J.  W.,  member  of  the  firm  of  Moore  &,  Beeson« 
automobile  dealers,  Meridian,  Miss. 

Bond,  E.  O.,  cashier  Bank  of  Collins,  Collins,  Miss. 

Carpenter,  N.  L.,  capitalist  and  cotton  factor,  Natchez, 
Miss.,  and  New  York. 

Chambers,  E.  T,,  owner  and  manager  Chambers  Oflica 
Supply  Company  Stores,  Jackson.  Miss. 

Eure,  O.  E.,  capitalist  and  lumberman,  Hattiesburg,  Miss. 

Kent,  Judge  Jeff,  president  Farmers  and  Merchants  Bank. 
Forest,  Miss. 

Lotterhos,  A.,  president  Lotterhos  t  Huber  Co.,  Crystal 
Springs,  Miss. 

McGlathery,  Sam  L.,  president  of  the  Bank  of  Pass 

Christian.  Pass  Christian,  Miss. 

Mouoger,  W.  D.,  real  estate  and  insurance,  Natchez,  Miss. 
Hiomas,  J.  T.,  president  of  a  chadn  of  banks  in  Missis 

sippi,  Grenada,  Miss- 
Wells,  W.  Calvin,  member  of  the  law  firm  of  Wells, 

Stevens  &.  Jones,  Jackson,  Miss. 
Wilson,  Calhoun,  active  vice-preaident  of  the  Planters' 

Bank  of  CUrksdale,  Clarksdale,  Miss. 

Wilton,  Jr.,  George  A.,  caehier  of  the  Wileon  Banking 

Co.,  Greenwood,  Miss. 


NCE  COMPANY—  Continued. 

iNtoue.  1921. 

Fire:  Gross  premiums,  $9.>8,d27.15 ;  rein- 
surance, $474,986.67;  return  premiums, 
t74,307.i>8i  net  premiums   $409,232  90 

Tornado,  etc.:  Gross  premioma,  $24,762.23; 
reinsurance,  $4,620.31 ;  return  prendums, 
$4,409.83;  net  premiums   15,731  87 


Totals:  Gross  premiums,  $983,289.38; 
reinsurance,  $479,607.18;  return  pre- 
miums, $78,717.43;  net  premiums...  $424,964  77 

Interest,  etc   8,029  2C 

Paid-in  surplus  on  increase  in  capital  stock  318,737  62 


Total  Ixcome    $750,031  64 

DlSBrRSEUENTS,  1021. 

Fire:  Gross  amount  paid  for  losses,  $67,- 

117.68;  reinsurance,  ^,116.13;  salvage, 

$243.40;  net  amount  paid  policyholders 

for  losses    $38,758  06 

Tornado,  etc. :  Gross  amount  paid  for  losses, 

$246.18;  reinsurance,  $00.02;  net  amount 

paid  policyholders  for  losses   186  18 


Totals:  Gross  amount  paid  for  losses, 

$67,303.86;   reinsurance,  $28,176.15; 

salvage,  $243.40;  net  amount  paid 

policyholders  for  losses   $38,044  22 

Underwriting  expenses    84,094  70 

Organization  expense   08,  476  82 

Investment  expense   26  00 


Total  Dhbusseuknts    $221,540  74 


Ratios  to  Pbkuiums  Wbittes. — Losses  paid,  9.2% ; 
losses  incurred,  25.5%;  underwriting  expenses,  19.8%; 
underwriting  loss,  32.0%. 

Ratios  to  Pbemiuus  Earkeo. —  Losses  incurred,  129.1% ; 
expenses  incurred,  132.4%;  underwriting  loss,  166.5%. 

MiscELLANEOUB. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $23,765,177;  tornado, 
etc.,  $3,803,505;  net  premiums  in  force  on  business  on  and 
after  January  1,  1921,  fire,  $463,734;  tornado,  etc..  $15,874. 
■  Uhdebwbitino  ExHimr,  1021. —  Premiums  earned  during 
1021,  $84,067.90;  loss  from  underwriting  profit  and  loss 
items,  $4,103.35;  total,  $70,874.64. 

Losses  incurred  during  1621,  $108^60.60;  underwritim; 
expensce  incurred  during  1921,  $U1,8&4470;  total,  $219, 
845.20. 

Loae  from  underwriting  during  1021,  $130,970.66. 

liTTESTMERT  EXHIBIT,  1921.— Interest,  etc.,  earned  during 
1021;  $11,308.40;  profit  on  ioTestments  during  1021,  9340( 
total.  $11,703.40. 

Inveatmrat  expensee  incurred  during  lOSl,  $25. 

Gain  from  investments  during  1921,  $11,678.49. 

Gain  aks  Loss  Ezoibr,  1921. — Gatnst  Investmenta. 
$11,678.48;  paid^  turplva,  •818,787.62;  total,  $SS0|416.1L 

Losses:  UnderwHting,  ^88,970.66;  organisation  expense. 
$98,476.82;  total,  $238,447.88. 
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MONARCH  FIRE  INSURANCE  COMPANY  (CASH,  MUTUAL  AND  STOCK), 
1109  C.  P.  R,  BIdg.,  Toronto,  Ontario,  Canada. 


Admitted  Assl-ts,  Deceubeb  31,  1921. 


Bonds  and  debentures  owned   $55,703  80 

Interest  accrued   424  20 

Cash  in  banks  and  office   10,690  00 

Agents'  balances    5.  400  61 

Residue  premium  notes   3, 200  70 

UDcarned  reinsurance  premiums   11,288  79 

Claims  due  from  reinsuring  companies   28, 29i>  22 

Other  assets    5, 100  49 


TOTAL  ADMITTED  ASSETS   9120.183  81 


Liabilities,  Decembeb  31,  1921. 


Unpaid  losses   $2, 887  86 

Unearned  premiums    42,744  48 

Reinsurance  and  accounts  payable   27,603  83 

Other  liabilities    1. 177  68 


TOTAL  LIABILITIES,  except  capital.  $74,413  85 
CAPITAL  PAID  UP   101,400  00 


TOTAL   $175,813  85 


IMPAIRMENT  OF  CAPITAL   $55,620  04 


General  Rcview. 

HiSTOBY. —  This  company  commenced  business  in  June, 
1003.  In  May.  1914,  int«reste  identiflad  with  Tudbope  A 
Aiettar,  Ltd.,  of  Toronto,  purchased  control  of  the  company 
and  moved  its  headquarters  from  londoa,  Ont.,  to  TorMito. 

In  October,  1018,  control  of  the  stock  was  secured  by  a 
Montreal  ayndicate,  headed  by  J.  C.  Gagne,  general  mana- 
ger  and  secretary -treasurer  of  the  Prov  ident  Assurance  Co., 
of  Montreal.  Mr.  Ckigne  is  now  the  president  and  man- 
aging-director  of  this  company. 

Its  authorized  capital  is  $500,000,  of  which  $101,400 
was  Bobecribed  and  paid  in  at  the  close  of  1821.  The  par 
value  of  the  stock  is  $50  per  share.  The  capital  has  been 
impaired  since  1013. 

Early  in  1017  the  Metropolitan  Fire  Insurance  Co.,  of 
Toronto,  which  was  under  the  same  management,  was 
merged  with  this  company. 

Its  writes  busuiess  on  the  cash  and  mutual  praniun  note 
plans. 

The  company  is  small,  but  in  good  r^nte.  The  loss  aad 
expense  ratios  are  high. 

The  managunent  advised  us  that  it  entered  the  Province 
of  Quebec  in  November,  1920,  and  that  the  time  of  entry 
proved  inopportune,  the  company  sufTering  heavy  losses  in 
that  Province.  It  withdrew  from  Quebec  in  July,  1921 
and  reinsured  its  busiasae  there  with  the  Provident 
Assurance  Company. 

Tile  underwriting  management  for  Ontario  continues  to 
be  in  the  hands  M  A.  M,  Aletter,  under  the  title  of  Ontarto 
Provincnal  manager. 

ELufD  or  iNSCBAiroB  WBiiiBn.—  Fire  innirance. 

Tebbitobt. —  It  ie  licensed  only  in  the  Province  of 
Ontario. 

OmOEBS. —  President,  J.  0.  Gagne;  vice-president,  J. 
d'Halewyn;  secretary,  A.  M.  Aletter;  treasurer.  J.  H. 
Lusisr. 

DmioToaB. — 

Adams,  C.  J.,  London,  Ont. 
Aletter,  A.  M.,  Toronto,  Ont. 
Boisseau,  J.  A.,  St.  Hyacinthe,  Que. 


Darche,  J.  A.,  8herbrooke,  Que. 
Feeney,  B.,  Montreal,  Que.- 
d'Halewyn,  Baron  J.,  Montreal,  Que. 
Gagne,  J.  C,  Montreal,  Que. 
Harvey,  T.  B.,  Merlin,  Ont. 
Hebert,  J.  C,  Montreal,  Que. 
Lft  Porte,  J.  P.,  Joliette,  Que. 
Mouaseau,  J.  A.,  Montmagny,  Que. 
Ranger,  A.  R.,  Montreal,  Que. 
Sylvestre,  E.,  Sherbrooke,  Que. 
Tanguay,  G.  E,,  Quebec,  Que. 
Taylor,  Fred,  Hamilttm.  Ont. 

SrocKBoLDEB's  AvNOOt  Mbetiho.—  Second  Wednesday 
in  February. 

Iroome,  1921. 

Gross   prvmiuma,  $84,316.51';  reinsuraJKe, 
«]8.74>8.60;      return     premiums,  ^1,- 


294.15;  net  praniums    $44,313  76 

Interest,  etc.    6,837  03 

Other  iacMue   8-46 


Total  Incoub   $50, 160  25 

DiSBUBSEHEHTS,  1921. 

Groes    amount    paid    for    losses,  $69,- 

449.84 ;     reinsurance,    $26,055.59  j  net 

amount  paid  poHcyhotders  for  losaas..-.  $43,394  25 

Underwriting  expenses    31.663  80 

Other  dlsbursemeBts    540  SO 


Total  Disbvbseuents    $75,598  25 


Net  risks  in  force  on  business  effective  on  and  after 
January  1,  1021,  $4,050,074. 

Net  risks  in  force  on  business  effeoUve  prior  to  Janu- 
ary 1, 1921,  $6,382,387. 

Net  premiums  in  force  on  business  on  and  after  Jauuary 
I,  1921,  $56,862.86. 

Net  premiums  in  force  on  business  effective  prior  to 
January  I,  1921,  $56,031.14. 
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MOSCOW  FIRE  INSURANCE  COMPANY. 
Moscow,  Russia. 

UNITED  STATES  BRANCH,  16  WILLIAM  STREET,  NEW  YORK. 


Adhitted  Assets,  U.  S.  Bbanch,  Deceubeb  31,  1921. 

Bonda  and  stocks  owned   $3,811,085  00 

Interest  due  and  sccrued  thereon   20,320  Bl 

Cash  in  banks  and  office   225,951  83 

Agents'  balances  not  over  three  months  due.     — 76, 856  70 


TOTAL  ADMITTED  ASSETS  $3,480,461  04 


LlABIUTIEB,  U.  S.  BSAKCH,  DEOBMBES  31,  1021. 
LOSSES  AND  CLAIMS:  Fire:  Net  unpaid 

claims    $562,280  00 

Motor  vehicle    16,310  00 

Tornado,  etc   1.698  00 

Sprinkler  leakage    439  00 

Total    $580,741  00 

Unearned  premiums    1,021,059  64 

Contingent  commiMions,  etc   15,000  00 

Estimated  taxes  hereafter  payable   62,000  00 

Estimated  expenses   of   investigation  and 

adjustment  of  losses   9,582  23 

TOTAL  LIABILITIES,  except  deposit 

capiUl    $2,588,382  87 

DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  B.  Branch,  faudnding 
deposit  capital    001,078  17 

TOTAL    $3,489,461  04 


Gbkeral  Review. 

HiSTOBT.^ — This  company  was  egtaUished  la  1858.  Its 
authorised  capital  is  2,000,000  roubles,  all  paid  in.  It 
entered  the  United  States  In  January  1,  1900,  and  writes 
only  reinsurance  in  this  country. 

Home  Office  Resodsgbs. —  No  recent  Home  Office  bal- 
ance sheet  is  available. 

Owing  to  the  chaotic  state  of  affairs  in  Russia  it  would 
be  very  difficult,  if  not  impossible,  to  secure '  additional 
funds  from  the  Home  Office  if  needed,  and  on  December  1, 
1918,  the  Soviet  Government  of  Russia  decreed  the  dissolu- 
tion of  all  private  insurance  companies  and  the  confiscation 
of  their  assets  by  the  State  on  April  11,  1919.  This  action, 
if  sustained,  would  apparently  terminate  the  authority  of 
their  United  States  r^resentative;  but  the  assets  in  this 
country  can  be  used  only  to  liquidate  obligations  Inenrred 
here. 

MAiTAOBitEHT  AND  REFDTAnoN. —  The  comp«ny  has  al- 
ways borne  an  exedlent  reputation  at  its  home  and  in  this 
country,  and  Its  United  States  management  is  in  high 
standing.    It  is  one  of  the  foremost  fire  insurance  com- 


panies in  Russia,  and  its  management  in  the  United  States 
is  in  experienced  hands. 

The  volume  of  business  transacted  in  this  country  is  very 
large  in  proportion  to  the  surplus  of  the  United  StatM 
Branch. 

The  company  bad  an  underwriting  loss  in  1920  accounted 
for  by  the  increased  unearned  premium  reserve,  and  in  1921 
the  loss  ratio  was  high,  contributing  to  an  underwriting 
loss  in  that  year.  It  operates  on  a  low  expense  ratio. 

The  security  valuations  in  tiiis  statement  are  those  fixed 
by  the  Convention  of  Insurance  OommiHionav. 

Uhred  States  Tbubtbe. —  Bankers  Trust  Oob^hu^,  New 
York. 

UmTED  States  Manaqbb. —  P.  E.  Rasor,  New  York. 

KiHDB  OF  Iksubarob  Wbitten^  In  the  United  States 
it  writes  fire,  war  risk,  e^loslon,  sprinkler  lealcag^  tor- 
nado and  reinsurance. 

Tebbttobt.—  In  the  United  States,  at  last  advices,  it  was 
licensed  in  Ark.,.  Colo.,  Del.,  HI.,  Iowa,  La.,  Mass.,  Mich., 
Miss.,  Mont.,  Nev.,  N.  H.,  N.  Y.,  N.  C,  Ohio,  Pa.,  Texas 
and  W.  Ya. 


Ocean 

Fire.  Ifailne. 

QroBB  premiums   $3,431,608  74   

Retorn  premiums   1,160.7B9  30   

Net  premiums   2,270.809  44   

Losses  to  prems.  writ'n       -  78.0 

Interest,  etc  

Refund  of  Federal  income  tax  


IBOOIEE,  XJ.  S.  Bbahct,  1021, 

Motor  Inland  Tornado,                    Sprinkler  Riot,  Ex - 

Teblele.  Nav.        etc-          HaU.       Leakage,  plo.,  etc.  Totals. 

$35,272  OZ    $44,905  48                      $7,3U  €0  $13,817  83  $3,082,618  92 

8.807  D6    21,770  9S                        2.420  19  3.044  80  1,197,S0S  « 

28.405  8T    22,728  85                        4.801  41  0,872  94  2.834,708  <n 

85.8                            27.7                           38.0  26.4 


$161, 40e  66 
2,018  42 


Total  Ikoohe   $2,488,128  08 


Fire. 

OroBs   amonnt  paid 

tor  losses   31,705^06  01 

Salvage    24,622  67 

Net  amt.  paid  pollcr- 

holders  for  losses..     1,770,770  24 


DlSBUBSEMEItTS,  U.  S.  BbaNCH,  1021. 


Ocean 
Marine. 


Motor 
Teblele. 


Inland 
NaT. 


Tornado, 
etc. 


HaU. 


$23,166  49    $6,310  B8 

600  OS    e  12 


22,050  H 


0.304  46 


Sprinkler  Riot.  Ex- 
Leakage,    plo.,  etc. 


ToUIs. 


$1,643  47     $2,601  63 
1,043  47      2.001  53      1.803,982  34 


$1,820,120  98 
25,138  74 
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MOSCOW  HIRE  INSURAKC^  OOUBANT  —  OtmtimMS. 

UnderwriUog  expenaea    $8&l,S4tf  S3     Other  disbursements   

Remitted  to  Home  OiBoe   100,000  00  Total  DiSBDBSEUurra 


Rathk  to  Pbemicus  Writtcit. — Louei  incnrr«d,  85.5% ; 
nnderwrHing  ezpetues,  36.5%;  underwriting  loss,  7.8%. 

Ratios  to  pREinuus  EAsno. —  LoMes  ineurred,  76.7%; 
expeoBes  incuTTed,  80.3%;  nnderwritiog  loss,  7.0%. 

MlBCCLi^BOUS.— Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  Itre,  $225,086,486;  motor 
vehicle.  $1,805,369;  tornado,  etc.,  97,260,299;  sprinkler 
leakage,  $1,729,780;  riot,  «t«.,  $4,466,400;  net  risks  In 
force  on  business  effective  prior  to  January  1,  1921,  $151,- 
396,382;  net  premiums  In  force  on  business  on  and  after 
January  1,  1921,  fire,  $2,251,568;  motor  vehicle,  $20,807; 
tornado,  etc.,  $29,500;  sprinkler  leakage,  $4,330;  riot,  etc, 
$8,796.03;  net  premiums  in  force  on  tnieiness  effective  prior 
to  January  1,  1921,  $1,668,780. 

Undebvbitinq  Sxhibst,  1021,1 — Premiums  earned  during 
1921,  $2,604,357.12. 


6,269  83- 
$2,811,680  00 

Losses  incurred  during  1921,  $1,997,402.24;  underwriting: 
expenses  incurred  during  1921,  $790,213;  total,  $2,787,- 
616.24. 

Loss  from  underwritiog  during  1921,  $183,258.12. 

iNTEBiMEin-  Exhibit,  1921. —  Interest,  etc.,  earned  during- 
1921,  $161,402.65;  profit  on  inrestmenta  during  1021,  $238,- 
175;  total.  $380,577.65. 

Invesbnent  oqienscs  incurred  during  1921,  $4,241.41. 

Gain  from  investments  during  1921,  $335,336.14. 

Qain  aiid  Loss  ExHtnix,  1921. —  Gain  from  investments, 
$385,336.14. 

Losscb:  Underwriting,  $183,258.12;  remitted  to  Home- 
Office.  $160,000;  total.  $333,258.12. 

Surplus,  December  31,  1920,  $640,000.16;  increase.  $52.- • 
078.02;  surplus,  December  31.  1921,  $701,078.17. 


MOTOR  UKION  INSURANCE  COMPANY,  LTD., 
26  A  Albemarle  St.,  London,  England. 


Gesosal  Rcvncw. 

HiBTOBT. — ThiB  company  was  established  in  1906  with  an 
autliorized  capital  of  £300,000  in  10,000  shares  of  £10  each, 
and  200,000  5%%  preference  ^res  of  £1  each.  CapiUl 
p^d  up,  £274,543.  In  1912  the  company  secured  a  controll- 
ing interest  in  the  National  British  &  Irish  Millers  Insur- 
anee  Oompany.  The  company  transacts  at  its  Home  Office 
fire,  life,  marine,  motor,  aeeidoit.  worlraxn's  eompewatim, 
burglary,  ri^ness,  and  i^te  glass  insurance. 

HOHE  OmCB  6TATBUEHT.— On  December  24,  1920,  the 
total  assets  were  £3,328,687  ($16.042,936) ;  paid-up  ci^ital. 
£874,648,  {$1,872,716);  general  reserve  fund,  £460,000; 
balanoe  fran  profit  and  loss  account;  £128,286  ($611,426). 


(An  arbitrary  rate  of  interest  has  been  used;  see  note  page 
vii.) 

Mahakbs. — Cieneral  manager,  H.  F.  Baker;  boma  man- 
ager, W.  A.  Denton ;  foreign  manager,  6.  A.  Slipper ;  Motor 
Department,  home  manager,  H.  H.  Howard ;  foreign  mana- 
ger. A.  Hall ;  Life  Department,  manager,  J.  H.  Robinson. 

This  CMupany  was  admitted  to  the  Dominion  of  Canada' 
May  SO,  1919.  lite  Chief  Agent  iot  the  Dtnuinion  is  VnAw- 
iek  Williams,  69  Tonga  Street,  Toronto,  Canada. 

This  company  Is  not  admitted  to  do  business  in  the 
United  States,  and  we  have  do  advice  that  it  is  at  the-, 
present  time  writing  baainees  in  tius  country. 


MOUNT  EOYIAL  ASSURANCE  COMPANY, 
17  St.  John  Street,  Montreal,  Can. 


Adiuttid  Assets,  Dkcbubeb  81,  1921. 


Bonds  and  debentures  owned   $1,368,616  60 

Interest  due  and  accrued  thereon   8, 130  05 

Cash  in  banlcs  and  office   123,696  79 

Agents'  balances  not  over  three  months  dne.  120, 711  01 

Reserve  deposits  in  other  countries   5,  310  86 

Plsite  glass  salvage   3, 507  76 

Reinsurance  due  on  paid  losses    32,600  SO 

Other  admitted  assets   1,964  62 


TOTAL  ADMITTED  AfiSETS  $1, 669,432  57 


Net  unpaid  claims   $28,307  00' 

Unearned  premiums;  of^  than  fire   460,516  43 

Estimated  taxes  hereafter  payable   25,000  00 

Funds  held  under  reinswioee  treaties   204,010  60 

Other  liabilities   395  02 


TOTAL  UABILITIES,  except  capital.     $727,228  06 

CAPITAL  PAID  UP   250,000  00 

NET  SURPLUS.  .   682,204  62 


TOTAL.  ,    $1,669,482  Sr 
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MOUNT  ROYAL  ASSURA] 
Gbnebal  Review. 

UiSTOBY. — Xhia  company  waB  incorporated  by  an  act  of 
the  Quebec  Legislature  in  1902,  and  b^n  busioeas  io  1903. 
Its  authorized  capital  is  $1,000,000,  of  which  $250,000  has 
been  subaribed  and  paid  in.  It  operated  only  in  tha 
Province  of  Quebec  up  to  October  25,  1012,  when  a 
DcMninion  of  Canada  licenfle  was  secured. 

Tlie  par  value  of  the  stock  la  $10  per  share. 

Manaoeuent  and  Ri^utatIOn. — The  compajiy  is  .under 
reputable  management  and  has  made  good  progress,  the 
surplus  having  inoreaeed  during  the  past  tliirteen  years 
from  $35>091.64  to  the  amount  shown  above. 

The  manager  of  the  company  is  P.  J.  Perrin,  who  was 
formerly  manager  of  the  Stratbcona  Fire  Insurance  Co., 
resigning  that  position  to  take  np  hie  present  duties. 

The  eomptuiy's  directors  are  pirtHmnent  citizens  of  Mon- 
tnaX,  and  the  control  of  the  company  is  held  by  them. 

The  volume  of  business  written  is  conservative.  The  loss 
ratio  in  1919  and  1920  was  normal,  and  the  expense  ratio 
low.  In  1921  the  loss  ratio  vr&s  abov«  normal  and  the 
e.tpenae  ratio  moderate.  The  rate  of  dividend  in  1919  was 
8%.  In  1920  it  paid  $192,177  86  in  dividends,  ^172,177.85 
of  which  was  a  special  dividend  inm.  surplus  accumulated 
prior  to  Decen^r  31,  1916,  which  together  with  shriidEaga 
in  securities  accounted  for  the  decrase  in  surplus  in  that 
year. 

The  company's  investments  are  of  good  character. 

Affiliations. — W^estern  Canada  Fire  Underwriters  Asso- 
ciation, New  Brunswick  Board  of  Fire  Underwriters,  and 
Xova  Scotia  Board  of  Fire  U^derv^Tite^8. 

Kinds  op  Insuhance  Wbitten. — Fire,  plate  glass  and 
automobile  insurance. 

It  al«o  writes  some  "surplus  lines"  in  the  United  States 
on  sprinkler  risk^;. 

Tkrritohy. — It  is  licensed  in  all  the  Provinces. 

Officers. — President,  Hon.  H.  B.  Rainvtlle;  vice-presi- 


:E  company— Co«H««ed. 

dent,  Hon.  Senator  J.  M.  Wilson;  secretary  and  treasurer, 
J.  Deslongdianips;  general  manager,  P.  J.  Perrin. 

DiBECTOBS. — 

Belleau,  Xeuville,  vice-president  Laurentlan  Power  Co. 

Uecarie,  Hon.  J.  L.,  judge,  Quebec. 

Ekers,  H.  A.,  director  National  Breweries}  ex-mayor 
city  of  Montreal. 

Gouin,  Sir  Lomer,  minister  of  justice,  director  City  and 
District  Savings  Bank,  director  Bank  of  MontreaL 

Ouimet,  £.  A.,  vice-president,  Credit-Canada. 

Perodeau.  Hon.  X.,  member  legislative  council,  director 
Montreal  Light,  Heat  &  Power  Cb.,  mdnister  wHJiout 
portfolio. 

Rainville.  Hon.  H.  B.,  president  of  company,  director 
Montreal  Ligitt,  Heat  &,  Power  Consolidated. 

Wikon.  Hon.,  Senator  J.  M.,  vice-president  of  company, 
director  Hoohelagn  Bank,  director  Montreal  Tramways  Co., 
director  Detroit  United  Ry. 

Stock HOI.DEB8'  Annual  MEETtRO.— Third  Friday  in  Feb- 
ruary. 

Ban'KI'Xs. — Bank  of  Hochelaga  and  Provincial  Bank  of 
Canada.  Roral  Bank  of  Canada. 

Income,  1921. 
Gross  premiums,  $1,324,635  83;  reinsurance. 


$410,188.98;  return  premiums.  $207,873.- 

38:  m-t  premiums   $706,573  47 

Interest,  etc    SO,  133  8S 


Total  Income   $780. 707  30 

DiSBUSBEUERTH,  1921. 

Net  amount  paid  policyholder*  for  losses...  $411,071  70 

Underwriting  expenses    287, 719  33 


Total  DlSBrssEMENTS    $699,601  00 


N^ATIONAL  AMERICAN  FIRE  INSURANCE  COMPANY. 
15th  and  Farnan  Streets,  Omaha,  Neb. 

Admitted  Assets,  Decehbes  31,  1921. 


Mortgage  loans  on  real  estate   $478,  553  30 

Interest  due  and  accrued  thereon   13,662  42 

Bonds  and  stocks  owned   381,505  16 

Interest  due  and  accrued  thereon    9,046  13 

Cash  in  banks  and  office   564,926  06 


Agents'  balances  not  over  three  months  due.         12.561  27 

Bills  receivable  token  for  fire  ririu   7,867  14 

Interest  accrued  on  bank  deposits   1,445  50 


TOTAL  ADMITTED  ASSETS  $1,468,966  98 


Losses  and  Claims:  Fire. 

Total    $&273  00 

RetDBurance    4,968  99 

Net  unpaid  claims...  SJM  01 


Ocean 
Marine. 


Liabilities,  Deceubeb  31,  1921 

Inland  Tornado. 
Nav.  etc. 

  $1S6  00 


Motor 
Vehicle. 
$5,400  00 
5  16 

5,3m  8S 


Hall. 


Sprinkler  Riot,  Ri* 
Leakage,   plo..  etc 


Unearned  pruniums   $178,159  60 

Salaries,  rents,  etc.    1,700  00 

Kstimated  taxes  hereafter  payaUe   2,500  00 

Contingent  commissions,  etc    1,619  80 

Estimated  loss  adjustment  expense   439  00 


139  00 


TOTAL  LIABIUTIES.  except  capital. 

CAPITAL  PAD)  UP   

NET  SURPLUS   


ToUls. 
$13309  00 
4,974  14 

8334  86 

$193,253  26 
913,686  80 
362, 118  42 


TOTAL  $1,468,966  98 


Genkeai.  Review. 

Histobt. —  This  company  was  incorporated  under  the 
laws  of  Nebraska,  and  started  to  organize  as  the  American 
National  Fire  Insurance  Company,  and  assumed  its 
present  title  soon  after  it  was  incorporated,  April  12,  1919. 


It  was  licensed  April  12,  1919  and  began  business  October 
23,  1919.  with  an  authorized  capital  of  $1,600,000,  of  which 
$1,115,000  was  subscribed.  Stock,  par  value  $50  per  share, 
was  sold  at  $100  and  $125  per  share  to  provide  the  sur- 
plus, the  terms  of  subscription  being  oa$-half  cash,  notes 
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taken  for  the  balance  due  in  six  months,  with  interest  at 
t%,  the  stock  being  held  as  collateral  until  the  notes  were 
paid.  Aa  of  December  31,  1919,  9T53,300  capital  had  been 
paid  in.  Daring  1920  the  paid-up  capital  was  increased 
lif  collection  on  notes  for  subscription  to  capital  stock  In 
the  amount  of  «124,955.00,  to  $S7S,255.60.  In  1921,  $35,- 
329.70  additional  capital  was  paid  in,  making  the  amount 
paid  in  $913^85.30. 

The  sale  of  stock  and  establishing  of  an  agency  plant  wa^ 
cmducted  under  an  agreement  made  by  the  stockholders 
and  Messrs.  J.  B.  Smith  and  Leroy  E.  Huglies  at  a  meeting 
heM  on  April  11.  1919. 

In  report  of  examination  made  by  the  State  of  Nebraska, 
under  date  of  December  30,  1919,  the  examiner,  in  conclud- 
ing his  report  to  the  Chief  of  the  Bureau  of  Insurance,  com- 
mented as  follows:  "That  item,  'Organisation  expense, 
$142,840'  (statement  as  of  August  29.  1019)  of  disburse- 
ment is  out  of  proportion;  how  much,  is  left  for  you  to 
decide." 

Maraoemekt  akd  Reputation. —  The  president  of  the 
company,  W.  H.  Ahmanson,  has  had  over  thirty  years*  ofRce 
experience  in  fire  insurance  companies,  being  secretary  of 
the  State  Insurance  Company  of  Nebraska  until  that  com- 
pany was  sold  to  the  National  of  Hartford,  and  subse- 
quently was  with  the  National  of  Hartford  and  the  Cohim* 
bia  Fire  Underwriters  as  usistant  manager,  resigning  to 
assume  his  present  position. 

W.  L.  Wilcox,  vice-president,  is  head  of  the  Wilcox-Burns 
Agency,  one  of  the  largest  insurance  agencies  in  Omaha. 

Jamen  E.  Foster,  secretary-treasurer,  has  been  in  the  fire 
inguraiire  business  for  many  years,  having  been  auditor  of 
the  Northwestern  Department  of  the  ^taa  Insurance 
Company  of  Hartford  and  chief  examiner  of  the  GolumUa 
Fire  Underwriters,  resigning  to  assume  his  presoit  position. 

Merrick  E,  Lease,  agency  superintendent,  has  been  in  the 
insurance  business  for  a  long  period,  serving  as  state  agent 
and  adjuster  for  the  Norwneh  Union  and  the  Pennsylvania 
Fire  Insurance  companies,  and  eight  years  as  assistant 
manager  and  agency  superintendent  of  the  Columbia  Fire 
Underwriters,  leaving  that  organiiation  to  join  this  com- 
pany. 

The  directors  are  r^resentative  business  men  of  sub- 
stantial interests  scattered  throughout  the  State  of 
Nebraska,  and  on  Decunber  31,  1921,  owned  $146,700  of  tbe 
capital  stock  of  the  company. 

In  the  assets  is  shown  a  ktrge  item  of  ca»h  in  baoks,  a 
large  part  of  which  we  understand  is  time  certificates  of 
deposit. 

It  is  wrltfaig  a  moderate  amonnt  of  business.  Its  loss 
ratio  was  normal  until  1921  when  It  was  high,  and  the 


expense  has  been  high  with  a  downward  tendency^  hut  still 
above  ntninal. 

No  complaints  have  come  to  us  concerning  its  tceatment 
of  loss  claimuitB. 
Kinds  of  Ihsubakcb  Wbitten. —  Fire,  tornado,  automcr 

bile,  hail  and  marine. 

Tebbitobv. —  Iowa  and  Nebraska. 
DiviDESDS.— 1921,  ^2,582. 

Officebs. —  Fresidentf  W.  H.  Ahmanaon;  Tice-presfdenta, 
Vi.  L.  Wilcox  and  W.  A.  Smith;  secretary  and  traasurer, 
Jamea  E.  Foster;  agancy  superintendent,  Merrick  E. 
Lease. 

DlBBCtmS.— 

Ahmanson,  W.  H..  president  of  company. 
Wilcox,  William  L.,  vice-president  Universal  Finance  Cor- 
poration. 

Smith,  \V.  A.,  vice-president  of  company,  capitalist,  presi- 
dent of  the  State  Savings  Bank,  Missouri  Valley,  Iowa; 
vice-president  of  the  Mondamin  Savings  Bank,  Mondamin, 
Iowa. 

Foster,  James  E.,  secretary  and  treasurer  of  company, 
Omaha,  Nebraska. 

Tyson,  N.  H.,  president  of  the  Bank  of  Benson,  Benson, 
Nebraska. 

Goodman,  E.  R.,  president  of  the  firm  of  Qoodnuin- 
Buckley  Trust  Co..  North  Platte.  Neb. 

Achtemeier,  F.  C,  vice-president  of  the  State  Bank  of 
Jansen,  Jaasen,  Neb. 

Jones,  H.  H.,  vice-president  of  Brinn  &  Jensen  Co.,  whole- 
sale paper  and  notions,  Omaha,  Neb. 

Dunham,  C.  L.,  retired  president  of  Farmers  State  Bank, 
Eustis,  Neb.;  director  of  Phelps  County  State  Bank,  Hol- 
drege,  Neb.;  vice-president  Farnam  State  Bank,  Farnam, 
Nebraska. 

Barta,  Dr.  Frank,  bank  director  and  physician,  Ord,  Neb. 
Polski,  S.  S.,  cashier  Bank  of  Ashton,  Neb. 
Huef tie,  G.  C,  president  of  Farmers  State  Bank,  Eustis, 
Nebraska. 

Smith,  J.  F.,  insurance  and  real  estate  broker,  Eustis. 
Nebraska. 

Poynter,  D.  J.,  capitalist,  Albion,  Neb. 

Harrison,  G.  J.,  grain  dealer,  Seward,  Neb. 

Brinkerh(^,  C.  L.,  farming  and  stock  raising,  Mt.  Glare, 
Nebraska. 

Misko,  Frank,  capitalist,  Ord,  Neb. 

Johnson,  Alfred  J.,  bank  director  and  stock  raher, 
AxUU.  Neb. 

Stockholdbbs'  AHiruu.  MEBTino.— First  Monday  in 
Febmary. 


Oroes  premlams  

RelOKnrance   

Retarn  premiums.... 

Net  premiums  

Iioeses  to  prms.  wrlt'a 


Interest,  etc. 
Discount  .  . 


Fire. 
tlS3,62S  SI 

47  jm  n 

26,063  eS 

u»,m  so 


Ocean 
Marine. 
116,938  U 


IlTCOUK,  1921. 

'Motor         Inland  Tornado. 

Veblde.            Nav.  etc.  Hail. 

$54,471  711    »37,0T«  01  $96,746  91 

7aS  20    S.86B  06  34.182  81 

5.601  76    4.04S  71  56  24 

 81    2»M1  92  9ZJBK  SO 

JS  M.4  47.0 


Sprinkler 
Leakage. 


Blot,  Bx- 
plo.,  etc 


Totals. 
$398,360  33 
86323  61 
JjLSeO  33 


427  49 


988.804  01     Afrents*  commit^ions  deferred   

10, 783  81  Total  Income   9876,991  20 


Tin;. 


Ocean 
Murine. 


Gross    amount  paid 

for  losMB   |82,4M11  *1*,128  02 

BelDsorance    18,720  28   

Balvase    80T  M   

Net  amL  said  noUcv* 

holders  WtoinS;.  «2.7es  IS  1042S  02 


DiSBUBSEUCirra,  1921. 

IMor  niland  Tornado. 
VAlde.  Nav.  etc. 

•^•r."  :::::::::: 

tuH  


Halt 

m,103  41 

33,0»  17 


SprlnUer 
teakage. 


Blot.  Bx- 
plo..  etc. 


Totals. 

$1»4,224  ^ 

B!I,71S  21 
t,1f»  89 


srr^n  ss    B.033  40   20.424  24 


 urr>.        139.200  8f) 
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NATIONAL  AMERICAN  FIRE  INSU] 

Underwriting  expenees   $140,177  83 

Dividends  to  stockholders    42,582  00 

Total  Disbdbbeiuhts   ~    $330,080  71 

Ratios  to  FsBiauuB  WBirreir. —  Losses  incurred. 
50.4%;  imderwriting  expenses,  6S.9%;  underwriting  loss, 
27.3%. 

Ratios  to  Pbeuiuus  Eabned. — liosste  incurred,  63.2%; 
expenses  incurred,  60.1%;  underwriting  loss,  34.3%. 

MlBCBZXANKOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $7,155,452;  motor- 
vehicle,  $8,545,065;  tornad'o,  etc.,  $5,119,827;  hail,  $00,270j 
net  risks  in  force  on  business  effective  prior  to  January  1, 
1021,  $11,567,423;  net  premiums  in  force  on  business  on 
and  after  Januaiy  1,  1921,  fire,  $87,846.42 1  motor  vehicle, 
$42,8^.08;  tornado,  etc.,  $27,129.30;  hail.  $320.84;  net  pre- 
miums in  force  on  businesa  effective  prior  to  January  1, 
1021,  $116,616.31. 


LNCE  OOMPANY  — ContwHMd. 

Ukdeewbitino  Exhibit,  1021. —  Premiums  earned  during 
1921,  $220,517.61;  loss  from  underwriting  profit  and  loss 
items,  $4,280.36;  total,  $216,237.25. 

Losses  incurred  during  1921,  $130,638.49;  unduwriting 
expenses  incurred  during  1921,  $162,344.72;  total,  $291, 
8SS.21. 

Loss  from  underwriting  during  1921,  $75,646.96. 

InvESTMBnT  Exhibit,  I921.~Inteie8t,  etc.,  earned  dur- 
ing 1921,  $96,456.30;  profit  on  investments  during  1921, 
$10,945.93. 

Gain  irom  investments  during  1921,  $107,402.23. 

Gain  and  Loss  Exhibit,  1021. —  Gains:  Investments, 
$107,402.23;  stock  subeisription  notes,  $57,122.08;  total, 
$164,624.31. 

Losses:  Underwriting,  $76,646.96;  stock  subscription 
notes  cancelled,  $26,276;  dividends,  $42^82;  total,  $144,- 
502.96. 

Surplus,  December  31,  1020,  $342,007.07;  increase,  $20,- 
021.36j  surplus,  December  81,  1021,  $302,118.42. 


NATIONAL  AUTOMOBILE  INSURANCE  COMPANY, 
1648  "0"  Sfa«el!,  Lincoln,  Neb. 


Admitted  Asbsib,  Dboehbb  81,  1021. 


Mortgage  loans  on  real  estate  i   $136, 000  00 

Interest  due  and  accrued  thereon   1,665  54 

Bonds  and  stocks  owned   12,400  00 

Cash  in  banks  and  office   2,825  93 

Premium  notes   2,200  06 

Other  admitted  asaets   1,756  70 


TOTAL  ADMITTED  ASSETS   $167,830  22 


Liabilities.  DeobUbkb  81,  1021. 

Net    unpaid    olaams:      Fire,    theft  and 
tornado,  $8,842.52;  auto  propwtj  duaage 


and  collision,  $1,854.46;  total   $10,696  07 

Unearned  premiums   41,474  70 

Salaries,  renti.  ete.   $01  42 

Estimated  taxes  hereafter  payable   162  01 

Contingent  commisaiong,  etc  , . . .  428  48 

Agenta'  credit  balances   400  60 


TOTAL  LIABILITIES,  axcept  o^Ual.      $68,460  08 

CAPITAL  PAID  IfP   100,000  00 

NET  SURPLUS   4,870  10 


TOTAL   $167,830  21 


Genebal  Review. 

Hibtoby. — This  company  was  incorporated!  under  the 
laws  of  Nebraska  in  May,  1014,  and  began  bnsiiMsa  January 
S,  1017,  with  $250,000  subscribed  capital,  of  which  $100,000 
was  paid  in  cash^  together  with  $26,000  soridue.  The  par 
value  of  the  stock  is  $60  per  share.  There  were  no  promo- 
tion expenses,  which  is  very  commendable. 

Management  and  Reputation.— The  company's  affairs 
are  under  the  direct  management  of  its  secretary,  who  was 
formerly  manager  of  the  Automobile  Insurance  Company, 
of  Lincoln,  Neb.,  the  agencies  and  biuineBs  of  that  cwn- 
pany  liaving  been  taken  over  by  this  company.  He  was  a 
pioneer  in  tbe  automobile  insurance  business  in  this  State 
and  consequently  has  a  very  wide  experience.  The  president 
of  the  company  was  formerly  president  of  the  Federal  In- 
surance Company,  of  Lincoln,  Nebraska. 

Tlie  aflsets  appear  less  in  1920  than  in  1019,  but  the  com- 
pany advises  that  the  net  assets  have  increased.  In  1019 
the  premiums  in  course  of  collection  were  included  gross 


in  the  assets,  with  an  item  in  tbe  liabilities  to  cover  com* 
missions  due  the  agents,  and  in  1920  the  net  {Nremiums  only 
were  included  in  the  aseeta,  In  lOfil  tJie  company  very  con- 
siderably reduced  ito  writings  so  that  the  loss  and  expoise 
ratios  to  premiums  written  were  very  high.  These  ratios 
to  premiums -earned  were  higjh  and  there  was  a  substantial 
rate  of  undNwritlng  loeft. 

It  writee  a  coneervativc  volume  of  buaines9,  with  a  low 
loss  ratio. 

The  company  tranBacts  all  lines  of  automobile  insurance, 
principally  in  small  towns  and  farming  communities. 
It  is  licensed  in  Nebraska  only. 

OmoBBS. — ^President,  Richard  Wilkinson;  viee-pre^doit, 
Richard  F.  Stout;  secretary  and  treasurer,  Rees  Wilkinson; 
assistant  secretary  and  treasurer,  David  E.  Wilkinson. 

DotEOTOBS. — Wilkinson;  Riobard;  Wilkinson,  D.  E.; 
Wilkinson,  Rees;  Campliell,  S.  E.;  Richards,  Frank  S.; 
Stoxi^,  Richud  F.;  Oish.  J.  W.;  Hersing.  F.  N.;  Livingston, 
Clarence. 
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NATIONAL  AUTOMOBILE  INSURANCE  COMPANY— ConttHWd. 


Ocean 
Uarine. 


Fire  Tbrft 
A  Tornado. 

Orou  premioma   |2l,408  OS   

Relnanrance    1.796  27   

Retorn  premlDma   $8,802  41   

Net    premlama   9,810  37   

Loaaea  to  pnna.  wrifn  471.7 

FoUcj  feei  repnsented  applieations. 

Interest,  etc  


INCOHE,  1921. 

Auto         In  land  Tornado, 
LiabtlltT.          NaT.  etc. 
$20,284  08   


HaU. 


Sprinkler 

Leakage. 


6,057  30 
14,227  36 
9j0 


19,094  79 
10,204  36 


Borrowed  money. 
Total  Iroohb  . 


CoUUloo. 
*2,3Se  24 


934  83 
1,451  41 


Totals. 

tii,m  96 
1,786  2T 
16,794  54 
26,489  14 


28,000  00 


$67, 788  20 


Fire  Thf^f  t  Ocean 

ft  Tornado.  Harloe. 

Gross  amt.  paid 
for   loaaea   t62.614  86   

Reinsurauce    6,237  84   , 

Net  amt.  paid  policy- 
holders tor  leases. .     46,277  01   

Underwriting  expenses  

Borrowed  money  repaid  

Other  diaburBemeDts  


DlSBtmSEUSNTB,  1921. 

Auto        inland     Tornado.  Sprinkler  Anto  P.  D.  ft 

Liability.         NaT.        etc.          Haa      Leakage.     CoUlalon.  ToUls. 

$1,286  86                                                                        $5,866  32  ^ 

1.286  36                                                                        6^86  82  82,928  18 

$39,079  63     lDT«8tigation  and  adjustment  of  dabiu   2,088  44 

23,000  00     Premiums  notes  charged  off   6,011  18 

11,391  98  Total  Di8bub8embnt8  ♦  .     $128,489  21 


HATioa  TO  Premiums  Wbitten. — Losses  incurred  178.6%; 
underwriting  ezpeoses,  153.3%;  uuderwriting  loss,  27.9%. 

Ratios  to  Pbeuiuhs  Eabmid. —  Losses  Incarred.  66.7% ; 

expenses  incurred,  57.7%;  underwriting  loss,  10.3%. 

UiTDEBWUTiNO  EXHIBIT,  1921.— Preioituns  earned  during 
1921,  $69,276.74;  gain  from  undwrwriting  profit  and  loss 
itema,  $9,004.70;  total  $78,370.63. 

Louea  Incurred  during  1921,  $45425.94;  underwriting 
oxpensM  incurred  during  1921,  $39,961.49;  total,  $85,487,- 
4S. 


Lobs  from  undvwriting  during  1921,  $7,116.00. 

InrnTHXHT  ExESiT,  1921.-- Interest,  etc^  earned  during 
1921,  $9,626.66. 

Losa  on  inTeetoLente  daring  1921,  $4,193.96. 

Gain  from  investmenta  during  1921,  $5,332.60. 

Oaiic  and  Loss  Exhibit,  1921.— Gains:  inveatments, 
$6,882.60;  decrease  in  assets  not  admitted,  $106.93 ;  total, 
$5,488.68 

Los*  from  underwriting,  $7,116.90. 

Surplus,  December,  31,  1920,  $6,057.56;  increase,  $1.- 
678.87;  surplus,  December  31.  1921.  $4,379.19. 


NATIONAL  AUTOMOBILE  INSURANCE  COMPANY, 
Investment  BIdg.,  Los  Angeles,  Calif. 


AOUITTED  ASBBTS,  DBOBMBBB  31,  1921. 


Mortgagee  loans  on  «Bt»te   $90, 000  00 

Interest:  accrued  thereon   2,476  00 

Bonds  and  stoclcs  owned,  mftrlcet  value...  160,276  24 

Interest  accrued  thereon   196,66 

Cash  in  bai^s  and  ofiice   0,366  73 

Agents*  bslanoee  not  over  tkrea  months  due.  86, 066  46 

Otlur  admitted  assets    190  00 


TOTAL  ADSXITTED  ASSETS   $297,568  18 


LlABItlTlES,  Decembek  31,  1921. 


LOSSES  AND  CLAI&^:   Auto  property 
damage  and  collision,  total,  $19,005.20: 

net  unpaid  claims   $10,005  20 

Unearned  premiums   1*),  102  08 

Salaries,  rents,  etc.   2,940  10 

Estimated  taxes  hereafter  payable   1,  987  13 

Estimated  expenees  of  investigation  of  un- 
paid claims   2,500  00 


TOTAL  LIABILITIES  except  capital.      $172,384  46 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS   2S,  17»  72 


TOTAL      $297,668  18 


GteRBBAX.  Review. 

HiSTOBT.— This  company  was  incorporated  March  fiS* 
1919,  and  licensed  by  the  California  Insurance  Department 
June  7,  1919,  beginning  busineee  on  October  1,  1919. 

It  started  with  an  authorised,  subscribed  and  paid-in 
capital  of  $100,000  and  a  surplus  of  $20,000.  Shares,  par 
value  $100,  were  sold  at  $^120  each  to  provide  the  surplus. 
It  was  expected  that  the  cost  of  organization  would  be 
nominal,  hut  because  of  the  fact  that  a  change  in  tW  title 


was  necessary  in  order  to  meet  the  requirements  of  the  In- 
surance Department,  additional  expense  was  incurred,  the 
entire  cost  of  prwnoUon  being  $4,026,  which  may  be  re^ 
garded  as  a  very  reasonable  organization  expense. 

Manaoembnt  and  Reputation. — The  company  is  backed 
by  subsiantdal  interests. 

The  stock  is  held  very  closely,  as  of  December  31,  1021, 
the  directoni  owne*,  at  par  value,  all  of  the  $100,000  capital 
stock. 
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NATIONAL  AUTOMOBILE  INSURANCE  COMPANY —Oon*»tM«d. 

It  is  too  young  to  have  established  a  record.    In  1910,  Disbubsements,  1921. 

102O  and   1921   the  loss  ratio  was  favorable,  and   tli«  Jlotor   vehicle:    Gross   amount   paid  for 

expense  ratio  has  been  moderate  for  a  new  company.    It  losses.    $87,211.82;    salvage,  $8,677.13; 

made  small  underwriting  profits  in  1919  and  1020,  and  net  amount  paid  policyholders  for  loaees.       $78,534  09 

in  1921  a  moderate  underwriting  loss  considering  a  con-     Underwriting  expenses   134,095  70 

siderable  increase  in  unearned  premiums.   

Its  securities  owned' are  of  good  character,  and  are  carried  TOTAU  Disburseuexts   $212,630  30 

at  market  value.   The  mortgage  item  repreeents  a  mortgage 

of  $1)0.000  covering  property  of  the  McClure  estate,  due  Ratios  to  Premii  mb  Wbitten,— Losses  paid.  2«.3%; 

July,  1922.  losses  incurred,  31.3%;   underwriting  expenses.  45.0%; 

Kinds  op  Iksvrance  Written.— Automobile  fire  and  underwriting  loss,  5.8%. 

theft,    collision,    property    damage,    emlwzzlemeiit    and  Ratios  to  Pbemu'MS  Eabked.— Los&es  incurred.  41.0%; 

confiscation.  expenses  incurred,  64.6%^;  nnd^writing  lose.  7-7%. 

Tesritort. — California  only.  Underwbiting  Exhibit,  1921. — Premiums  earned  during 

OFFlCEBa.— President,  Charles  Kerr;  vice-president,  John  1921,  $222,801.17;  loss  from  underwriting  profit  and  loss 

Q.  McClure;  secretary,  P.  0.  Gunness.  items,  $2,569.22;  total,  $220,231.95. 

DiBECTOBS.— Charles  Kerr,  retired  rancher  and  former  Losses  incurred  during  1921,  $93,486.68;  underwriting 

associate  and  partner  of  Senator  John  P.  Jones;  Jolin  A.  expenses  incurred  during  1921,  $144,052.02;  toUl,  $237.- 

McCIure,  manager  of  the  McClure  estate.  530.60. 

SxocKBOLDFJts*   Anztoal   MfctiWQ.— First    Tueiday   of  I-o"  frwn  underwriting  during  1021,  $17,307.6,'i. 

January.  Iwvestuent  Exhibit,  1021. — Interest,  etc-  enrne^]  during 

1921.  $10,144.57;  profit  on  investments  during  1021,  $14,- 

INCOME,  1921.  547.09;  total,  $24,691.66. 

Motor  vehicle:  Qro6e  preminms,  $343,147.-  Investment  expenses  incurred  during  1921,$294.70. 

72;  reinsurance.  $3,500.50;  return  prem-  Gain  from  investments  during  1921.  $24,390,90. 

iuma,  $41,719.44;  net  premiiima                  ■*2!I7.  027  69  Gain  and  Loss  Exhibit.  Ift21.-G«iu  from  inveetmentl. 

Interest,   etc.                                                    10.012  96  $24,396.06. 

Other  income                                                1,217  71  Loss  from  underwriting.  $17,307.65. 

  Surplus,  December  31,  1020.  $18,084.41;  Increase,  $7,080.- 

ToTAL  Income                                    $300,158  36  31;  BurpIuB.  December  31,  1021,  ^,173.72. 


THE  NATIONAL  BENEFIT  ASSURANCE  COMPANY,  LTD., 

London,  England. 


General  Beview. 

HiSTORT. — Thia  company  was  established  in  1890  as  the 
National  Benefit  Trust,  Ltd.,  as  a  bond  investment  and 
endowment  certificate  company.  Additional  departments 
were  added  from  time  to  time  and  the  company  now  trans- 
acts all  classes  of  insurance.  The  title  of  the  company 
was  changed  to  National  Benefit  Assiirance  C<mipany,  Ltd.. 
in  the  early  part  of  1918. 

The  authorized  capital  is  £300.04)0  ($2,500,000);  sub- 
scribed capital.  £317,800  ($1389,000);  padd-up  capitol, 
£187.537  ($937,685);  toUl  assets  at  the  close  of  1020, 
£1,699,  013  (.■^,4«9.5*t5  .  (An  arbitrary  rate  of. exclian-j.-  has 
b<'en  iifcd;  ste  note,  page  vii.) 

Kinds  ok  In-sikaxce  Written. — TIk*  company  writes 
fire,  marine  and  life  insurance,  and  general  casualty  lines, 
including  employers'  liability  and  also  conducts  a  bond 
investment  and  endowment  departmmt.  In  November, 
1018,  the  Company  was  licensed  to  transact  fire  business 
throughout  the  Dominion  of  Canada  and  has  since  obtained 
powers  to  transact  casualty,  automobile  and  hail  business, 
for  which  licenses  have  been  issued.  The  chief  agent,  and 
attorney  for  the  Dominion,  is  Mi.  Bartle  Mahon  ArmMrong 
of  the  firm  of  Messrs.  Black  t  Armstrong'.  Winnipeg!. 

A  "combiuc"  policy  for  the  marine  coverage  is  guaranteed 
1^  this  company  and  (from  January  1,  1020),  the  follow- 
ing: The  Argonaut  Marine  Insurance  Company,  Ltd., 
(established  1917),  the  Importers  &.  Exporters  Marine  In- 
surance  Company,   Ltd.,    (established   1918),   and  the 


National  Marine  &  Fire  Insurance  Company,  Ltd.,  (estab- 
lished 1908),  all  of  England.  This  company  and  the  three 
others,  none  of  which  is  licensed  anywhere  in  this  country. 

are  jointly  and  severally  liable  under  this  "  combine " 
policy  and  the  four  represent  combined  aseets  of  over 
$10,000,000. 

In  the  early  part  of  1022  this  agency  for  uTiting  "surplus 
lineV  in  the  United  States  waa  discontinued  by  mutual 
corusvut,  and  the  company  ceased  writing  this  business.  W. 
L.  Webster  &  Co.,  Inc.,  will  continue  to  look  after  such 
buMuess  placed  by  th«n  until  it  runs  off. 

Managemehi  and  BEPUTATioir. — ^The  company  has  made 
considerable  growth  in  recent  years,  and  is  in  good  repute 
at  its  home.    It  is  a  non-tariff  office  in  England. 

It  is  not  licensed  anywhere  in  the  United  States,  but 
since  January,  1017,  wrote  some  "surphiis  line"  fire 
business  through  W.  L.  Webster  A  Ctmipany,  Inc..  1  Liberty 
street,  New  York  City.  The  latter  have  advised  us  tJiat 
they  hold  power  of  attorney  to  direct  and  superintend  the 
affairs  of  the  company  in  the  United  States  except  on 
marine  business,  and  to  accept  service  and  receive  procesB 
in  any  lawful  suits  and  proceedings  issued  agunst  the 
company  in  this  country. 

In  June,  1020,  this  company  made  application  to  the 
State  of  New  York  for ,  admission  to  that  state  for  the 
transaction  of  marine  businese,  having  arranged  to  appoint 
the  Trans-Marine  Underwriting  Agency,  Inc.,  United  States 
Managers,  but  later  withdrew  its  application  for  a  license. 
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NATIONAL-BEN  FRANKLIN  FIRE  IXSI  RANCE  COMPANY, 
120  West  Ohio  Street,  Pittsburgh  (North  Side),  Pa. 


Admitted  Assets,  Deczmbeb  31,  1021. 


Real  eaUte  owned   $203,844  44 

EUnts  due  and  accrued   24  00 

Mortgage  loans  on  real  estate   2,573,318  00 

Interest  due  and  accrued  thereon   36,  45ft  78 

Loans  on  collateral  security   146,850  00 

Interest  due  and  accrued  thereon   1,480  32 

Bonds  and  stocks  owned   1,556,476  53 


Interest  due  and  accrued  thereon   18,334  82 

Cash  in  banks  and  office    364>058  34 

Agents*  bftlances  not  over  three  months  due.  474, 087  20 

Reinsurance  recoverable  on  losses  paid   8,711  17 

Other  admitted  assets   700  00 

TOTAL  ADMITTED  ASSETS   $6,384,241  60 


Losses  aod  Claims: 

Total   

KelDflDranee   

Net  unpaid  claims... 


Ocean 
Fire.  Martoe. 

9547.120  «9   

156.371  62   

390.749  07   


LiABiunzs,  Deceubkb  31,  1921. 

Ihland  Tornado. 
NaT.  etc. 


Motor 
Veblclb. 


958.085  05 


58.086  05 


t  nearned  premiums   1 30.  ,389  38 

Salaries,  rents,  etc   263  73 

Kstimated  taxes  hereafter  payable   150.000  00 

Omtingent  commissions,  etc   23,516  71 

Adjusting  expenses    1,738  08 


»437  ei 

48  75 
388  86 


Hall. 


.Sprinkler 
Leakage. 


Blot,  Ex- 
plo.,  etc. 


Totals. 

$600,643  35 
156.420  37 
449,222  98 


TOTAL  LIABILITIES,  except  capital.  $3,766,121  78 

CAPITAL  PAID  UP    1,000,000  00 

NET  SURPLUS   629. 119  82 


TOTAL    $5,384,241  60 


Ge:«eral  Review. 

HiSTOET. —  This  company  was  incorporated  under  the 
lawe  of  Pennsylvania,  February  6,  1866,  and  commenced 
business  April  26,  1880,  ai  the  National  Insurance  Com- 
pany, with  $100,000  authorized  capital  <par  value  of  stock 
$50  a  share),  of  which  $12,500  was  paid  in,  the  balance 
being  paid  up  later  by  stock  dividends.  During  1903  it 
increased  its  capital  from  $100,000  to  $200,000,  and  $50,000 
surplus  was  paid  in.  "During  1006  the  capital  was  in- 
creased from  $200,000  to  $500,000  by  the  issuance  of  6,000 
new  shares  at  $66.67.  and  $100,000  surplus  was  paid  in. 

On  December  28.  1010,  the  Ben  Franklin  Fire  Insurance 
Company  of  Pittsburgh  (capital  $200,000)  was  merged 
with  this  company  and  the  present  title  was  adopted.  The 
combined  capital  of  $700,000  was  increased  to  $1,000,000  by 
a  stock  dlTidend  of  $176,000  and  by  the  issuance  of  2.600 
n«w  sharca  of  stock  at  $100  per  share,  which  added  also 
$126,000  to  surplus  account. 

This  company  issues  and  guarantees  a  separate  series  ot 
policies  entitled  "  Ben  Franklin  Underwriters."  It  also 
guarantees  with  the  Superior  Fire,  Republic,  and  Alle- 
mania,  all  of  PittiAmrgh,  a  policy  entitled  "Pittsburgh 
Underwrttera." 

Management  and  Reputation. —  The  compaiiy  in  well 
managed,  and  ita  underwriting  operations  have  been  fairly 
profitable.  Ita  loss  ratio  has  been  moderate,  but  the  ex- 
penses are  above  the  average.  The  company  writes  a  full 
volume  of  business  In  proportion  to  its  net  cash  resources. 

On  December  31,  1921,  the  directors  owned  $182,000,  par 
value,  of  its  $1,000,000  capital  stock. 

Its  loss  paying  record  is  excellent. 

Its  investments  are  high  grade.  The  security  valuations 
iu  this  atatonent  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners. 

The  real  estate  consists  of  the  former  Home  Office  build- 
ing of  the  Ben  Franklin  Fire,  a  one-flfth  interest  in  a 
seven-story  fire-proof  office  building.  Wood  and  Water 
streets,  Pittsburgh,  occupied  by  its  branch  offices,  and  other 
smaller  properties  in  Pittsburgh,  Pa. 


The  mortgages  are  practically  alt  upon  improved  prop- 
erty in  Allegheny  county,  Pa.,  mainly  dwellings,  and  are 
amply  secured. 

Affiuatioms. —  Wsatem  Insurance  Bureau,  Rocky  Moun- 
tain Underwriters  Association,  Eastern  Automobile  Under- 
writers Conference,  National  Automobile  Underwriters  Con- 
feren<».  New  England  Automobile  Underwriters  Con- 
ference. Southern  Automobile  Underwriters  Conference, 
Western  Automobile  Underwritera  Conference. 

Kinds  of  Irsubakce  WairnEH. —  Fire,  automobile  and 
tornado  insurance. 

Tebbitobt. —  It  is  licensed  in  Ala.,  Cat.  Colo.,  Conn., 
D.  C,  Fla.,  Ga.,  Idaho,  III.,  Ind..  Iowa,  Kan.,  La..  Me.,  Md., 
Mass.,  Jlich.,  Minn.,  Mo.,  Mont.,  Neb.,  N.  J.,  N.  Y.,  N.  C, 
Ohio,  Okia..  Ore.,  Pa.,  S.  C.  Tenn.,  Tex.,  Utah,  Wash,  and 
Wis.  It  also  operates  in  Alberta.  B.  C,  Man.,  Ont.,  Que. 
and  Sask. 

Dividends. —  It  has  paid  good  dividends,  the  rate  from 
1897  to  1002,  inc.,  being  12%,  and  from  1903  to  1913.  Inc., 

lG7c;  in  1914  it  paid  129c;  1915.  8%;  in  1916,  10%;  1917 
and  1918,  12«/t  ;  1919,  16%;  1920,  18%;  1921,  10%. 

Officebs.— President,  H.  M.  Schmitt;  vice-presidents. 
Chas.  F.  Stifel  and  Jos.  C.  Porter;  secreUry,  Thoa.  A. 
Hathaway;  assistant  secretary,  Paul  A.  Schmitt. 

Dibectobs, — 

Ingham,  H.  B.,  fire  insurance,  N.  S.  Pittsburgh. 

Jones,  James  B.,  president  J,  B.  Jones  &.  Co.,  scrap  Iron 
dealers,  Pittsburgh. 

Lauman,  A.  H.,  president  National  Mortar  &  Supply  Co.. 
Pittsburgh. 

Loch,  August,  jeweler.  N.  S.  Pittsburgh. 

McCance,  P.  T.,  of  McCance  &  Bulfrois,  merchant  tailors, 
Pittsburgh. 

McKnight,  Hugh  F..  president  of  Samuel  McKnight 
Hardware  Co..  N.  S.  Pittsburgh. 

Ommert,  John,  merchant  tailor,  N.  S.  Pittsburgh. 
Pitcaim,  R.  V.,  physician.  N.  S.  Pittsburgh. 
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Pitcairn,  Thoa.  C,  attorney  at  law,  PUtsburgh. 
Porter,  Joseph  C,  retired  capitalist. 
Schmitt,  H.  M.,  president  National-Ben  Franklin  Fire 
Ins.  Co.,  K.  S.  Pittsburgh. 
Stifel,  Cbaa.  F.,  retired  capitalist,  K.  B.  Pittsburgh. 
Tannehm,  R.  C,  contractor.  N.  S.  Fitteborgh. 
Thompson,  Wm.  D.,  secretary  Unlondate  Cemetery. 
General  Aoenoies. — 

James  F.  Cobb  Co.,  San  Francisco,  for  California. 

B.  Duke  Crouch,  Naahville,  for  Tennessee. 

Eliel  &  Loeb,  Chicago,  for  Ben  Franklin  Underwriters  io 

Illinois  and  Indiana,  and  National-Ben  Franklin  in  Indiana, 

J.  R.  Gardner,  Denver,  for  Colorado,  Idaho,  Montana  and 
part  of  Utah. 

J.  O.  Homberger,  San  Antonio,  for  southern  Texas. 

David  Huguenin,  Charleston,  for  South  Carolina. 


INSURANCE  COMPANY  — Continued. 

Allen  Mehle,  New  Orleans,  for  Louisiana. 

F.  Merges  &  Co.,  New  York  City,  for  New  York  City, 
Kew  York  subui^ian  and  New  Jersey  suburban. 

A.  H.  Ensign,  Salt  Lake  City,  part  of  Utah. 

J.  N.  Fehl,  Lancaster,  part  of  Pennsylvania. 

Massie  &  Renwick.  Toronto,  Out.,  for  Canada. 

Hurt  &  Quin,  Atlanta,  for  Georgia,  Florida  and  Alabama. 

Geo.  S.  RosencrantK,  Boston,  for  Massachusetts,  Connec- 
ticut and  Maine. 

Hay  Bros.  &  Reynolda,  Raleigh,  for  North  Carolina. 

T.  E.  Braniff  Co.,  OkladuHua  (Sty,  for  OkMKHmL 

John  J.  Yingling,  Allentown,  for  part  of  Pennsylvania. 

Fish  &  Bchulkamp,  Madison,  for  WiscoDftin  and  Min- 
neeotm. 

Stockholders'  Anktjal  Meetiito. —  Second  Mondi^  in 
January. 


Fire. 

Qrosa  preinlumt   |4..^,478  33 

RelDSnraDce    888,297  71 

Return  premiuma. , . ,      749,990  31 

Net  premianw   2,083.260  81 

Losses  to  pnns.  writ'u  40.3 


Interest,  etc.  . 
Other  income 


Ocean 
Marine. 


Motor 
Veblcle. 
t322.5S7  03 
7,S58  06 

Ue.227  72 


Inooub,  1921. 

Intand  Tornado, 
NaT. 


198,501  20   .,     28,067  26 

146.9  12.3 


,970  19  Total  Income 
3,470  80 


Sprinkler   Blot,  Ex- 

etc.           Halt.       Leakage,    plo..  etc.  Totals. 

«37.9&e  96     Kfl62,062  34 

B,445  63    901.601  40 

8384  09    870,082  12 


2,»10.^  81 


«8, 174, 884  81 


DlBBCBSBMBIfTS.  1021. 


Inland 
NaT. 


Tornado, 
etc. 


Ocean  Motor 

Fire.  Marine.  Vehtde. 

OroBS  amount  paid 

for  losses                $1.828J»65  70    «S07>73»  M    $0,349  11 

Reinsurance                    673.2eS  23    3,112  08 

Salvage                              12.440  85    12,928  OS 

Net  amt.  paid  poUc;- 

boldera  for  looses..     1,243,274  18   


2,701  85 


Haa 


Sprinkler 
Leakace. 


Riot,  Ex- 
plo.,  etc. 


  291,609  19  ... 

Underwriting  expenses  $1, 402, 135  80 


Dividends  to  stockholders. 


160,336  00 


  S,«7  76   

Other  disbursements 


ItaUla. 

12,143,074  18 
579.078  60 
28,874  40 

1,538,621  13 

18,507  06 


Total  DiSBUBSBinENra    98, 120, 088  07 


Ratios  to  Pbeuiuus  Wbittbn. — Losses  incurred,  54.7% ; 
underwriting  expenses,  48.1%;  underwriting  loss,  1.3%. 

Ratios  to  Pbbmiums  Eabned. —  Losses  incurred,  54.6% ; 
expenses  incurred,  46.2%;  underwriting  loss,  1.3%. 

Miscellaneous.—  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $273,869,747;  motor 
vehicle,  $8,476,039;  tornado,  etc.,  $6,562,625;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $296,- 
845,757;  net  premiums  in  force  on  business  on  and  after 
January  1,  1021,  fire,  $2,852,759.23;  motor  vehicle,  $202,- 
170.44;  tornado,  etc.,  $28,341.04;  net  premiums  in  force 
on  business  effective  prior  to  January  1,  1921,  $2,870,028.62. 

UNDBBWBmNG  EXHIBIT,  1921. —  Premiums  earned  during 
1021,  $2,014,930.17;  loss  from  underwriting  profit  and  loss 
Items,  $13,266.04;  toUl,  $2,001,673.13. 


Loaaes  incurred  during  1081,  $1,698,776.39;  underwriting 
expenses  incurred  during  1921,  $1,34^.096.05;  total,  $2,- 

941,871.44. 

.  Loss  from  underwriting  during  1921,  $40,108.31. 

iNVEnHENT  Exhibit,  1921. —  Interest,  etc,  aarned  during 
1921,  $262,310.60;  profit  on  investment*  during  1921,  $22,- 
766^41;  total,  $286,066.01. 

Losa  on  investments  during  1021,  $708.24;  investmant 
expenses  incurred  during  1921.  $17,450.99;  toUl,  $18,160.23. 

Gain  from  investmenta  during  1921,  $866,007.68. 

Gain  and  Losb  Exhibit,  1921.— Gain  fron»  investmata, 
$266,907.68. 

LosBes:  Underwriting,  $40,108.31;  dividends,  $160,000; 
total,  $200,108.81. 

Surplus.  December  31,  1020,  $662,410.46;  increase,  $66,- 
709.37;  surplus,  December  31.  1021,  $620,119.82. 
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NATIONAL  CAPITAL  INSURANCE  COMPANY  OF  THE  DISTRICT  OF  COLUMBIA, 
886  PemwylTania  Avenue^  S.  E.,  Waahington,  D.  C. 


Admitted  Assets,  DEOBimn  31.  1921. 


Mtvtgsge  loons  on  real  estote   $116,200  00 

Intenat  doe  and  aoenud  tliereon   1.810  12 

Bonds  and  st4>clu  owned   24,S21  OS 

Interest  doe  and  thereon   137  68 

Cuh  in  banks  sitd  offioe   1. 172  46 

Agsnts'  bakuMss  not  over  three  mmtlis  due  1.09»  63 


TOTAL  ADMITTED  ASSETS   S144.640  81 


LlABIUTIEB,  DBtSUBEB  81,  1821. 

Fire^  net  unpaid  claims,  $100.00;  motor 


vehicle,    net    unpaid    claims,  $600.00; 

total    $600  00 

Unearned  po-emiums   ^!2,403  64 

Estimated  taxes  hereafter  payable   600  00 


TOTAL  LIABILITIES,  except  capital.      $23,603  64 

CAPITAL  PAID  UP   100.000  00 

NET  SUBPLUB    21. 148  27 


TOTAL   $144, 649  81 


GmnuL  Review. 

HiBTOBT.— This  company  was  incorporated  under  the  laws 
of  the  District,  of  Columbia  on  August  5,  1919,  and  was 
licensed  and  commenced  buetness  January  10,  1920,  with 
an  authorized  and  paid-in  capital  of  $100,000  and  a  surplus 
of  $10,000.  Stock,  par  value  $10.  was  sold  at  $11  per 
share  to  provide  the  snrpluB.  There  was  no  ecpense  of 
{H-omotitm,  which  is  very  commendable. 

The  (UrectOTS  owned  on  December  31,  1921,  $23,000  par 
value,  of  tbe  $100,000  capital  stock. 

Management  akd  Ritutation. — Qeorge  R.  Repetti,  presi- 
dent, who  was  active  in  organizing  this  company,  is  said 
to  be  a  real  estate  and  insorance  man  of  s(wie  pfonUiMBas 
ia  Washington. 

John  C.  Yost,  first  vice-president,  is  president  of  the  East 
WashingtfHi  Savings  Bank.  D.  G. 

James  A.  Donoboe,  second  vice-presldoit.  Is  prerident  of 
the  Dmohoe  Motor  Company,  D.  C. 

Wm.  N.  Payne,  Jr.,  secretary,  was  for  three  years  an 
emi^oyee  of  the  Royal  Inaoranoe  Company,  Ltd.,  at  the 
District  of  Columbia  oAee,  afterwards  promoted  in  1917 
to  manager  of  branch  office  of  the  company  in  East  Wash- 
ington,  D.  C,  which  porition  he  held  at  tlie  time  of  assum- 
ing Ms  present  position. 

The  other  directors  are  men  of  prominent  business  con- 
nections in  Washington. 

AmuATioNS. — Eaetem  Union,  Eastern  Automobile 
Underwriters  Conferenee,  Natitmal  Automobile  Under- 
writers CiHif«enee. 


Exms  or  Irsurancb  Wbiticn. — Fire,  aiitt»Dobile  Are 
and  theft,  and  plate  glass  breakage. 

TBBsnKnT.— It  is  licensed  vnlj  in  the  District  of 
Columbia. 

DiviDEinh —  A  dividend  of  3%  was  paid  in  1921. 

eroGKHMoBS'  AKiruAL  HEBrcNO.— Scccmd  Wednesday  in 
Jaanaiy. 

Ostions^President,  George  B.  RepetU ;  first  vice-presi- 
dent, John  C  Yost;  seewid  vice-president,  James  A.  Dono- 
boe; seeretsxy,  Wm.  N.  Payne,  Jr. 

'DiBEOTOBfi.— In  addition  to  tbe  oflicers  there  are  tbe 
following: 
Carry,  Charks  A.,  retired. 

Donohoe,  Clarence  F.,  secretary-treasurer  John  F.  Dono- 
boe k  Sons,  Inc.,  real  estate  firm. 
Flem«-,  Lewis,  retired. 
Hartig,  Louis,  merchant. 

Herbert,  Jos.  A.,  Jr.,  real  estate  and  insurance. 
Makm^  W.  P.,  physician. 

Marlow,  Honriw  E.,  manager  Marlow  Coal  Co.,  D.  C. 

Marlow.  Walter  H.,  Jr.,  attorney. 

McKeniue,  Alex.,  board  of  assessors,  D.  C. 
Newson,  Hubert,  real  estate  and  insurance. 

Otterback,  Maurice,  president  Anaoostia  Bank. 

Steuait,  Quy  T.,  manager  and  president  Steuart's 
Garage,  D.  G. 

Weller,  Michael  A.,  contractor. 


Gross  premiums   

ReioBurnnce  

Return  premiums  .... 

Net  premloiDS  

Losses  to  prema  writ'n 


Borrowed  money. 
Interest,  etc  


Pire. 

4.5TS  36 
2.539  93 
1L746  17 
20.6 


Plate  Uotor 
Glass.  Vehtrle. 
12.266  0»  lll.die  2» 


iJtoonE,  1921. 

Inland 
Nav. 


272  00 
1^  0» 


930  n 
10.966  06 
2.6 


Commissions  on  outside  insurance 


$6,000  00 
6,474  76 
4,260  67 


Tornado, 
etc. 


Hall. 


Sprinkler  Riot.  ICx- 
Iieekage.    plo.,  etc. 


Oonunissiona  on  real  estate  loans. 
Profit  on  sale  on  bonds  


Total  Ihooub 


Totals. 
$88,087  84 
i,m  36 
S,738  li 
24,724  34 


543  00 
852  98 


$41,866  69 


DXBBDBBKUIHTS,  1921. 

Plate  Motor        In  land     Tornado.      „  Sprinkler  Riot,  Ex- 

Fire.         OUss.         Vehicle.           Nav.        etc.          Hall.      LeaUge.    plo.,  etc.  Totals. 

Gross  am't.  paid  for 

losses                              $3,760  19       |1»  81      »2M  44    1*^  14 

RelnsoniBCe.                             75    1^81 76 

Net  am't.  paid  policy-  «™  „ 

holders /or  losses...        2,407  44        199S1        20444    2A01  30 
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XATIONAL  CAPITAL  INSURANCE  COMPANY  OF  THE  D.  OF  C.~Continued. 

DlSBUBSEUKNTS,  1921. 

Dividends  to  stockholders   $3,000  00     Interest  on  same   

Underwriting  expenses    14, 772  39 

Borrowed  money  repaid   .1. 000  00  Total  Dibbubsemknts 


Ratios  to  Pbehifms  Written. — Losses  incurred,  14.4%; 
underwriting  expenses,  5fr.7% ;  undern'riting  profit,  14.4%. 

Ratios  to  Pbkmiuus  Earned.— Lessee  incurred  19.8% ; 
exprases  incurred.  83.9%;  underwriting  profit.  20.^%. 

MisoELLANtous. — Net  rieks  in  force  on  busin^^ss  effective 
on  and  after  Jan.  I,  1921,  fire,  $2,608,907;  motor  vehicle, 
¥253.819;  n«t  riske  in  force  on  businese  effective  prior  to 
Jan.  1,  1921,  $4,342,638;  net  premiums  in  force  on  business 
on  and  aftor  JaiL  Ij  1981.  fire,  $14,281.10;  motor  vehicle, 
$11,9-16.29;  plate  glass,  $2,2ieG>.09;  net  premiums  in  force 
on  business  effective  prior  to  Jan.  1,  1921,  $39,891.63. 

UNneBWRtTiNo  Exhibit,  1921. — Premiums  earned  during 


87  17 


$25,760  93 

1921,  $17,504.45;  gain  from  underwriting  profit  and  loss 
itons,  $4,260.51;  total,  $21,8o4.!>6. 

Losses  incurred  during  1!>21,  .$3,501.39;  underwriting 
expenses  incurred  during  1921,  $14,772.39;  total,  $18,273-78. 

Gain  from  underwriting  during  1921.  $3,581.18. 

IsvE-STUENT  EXHIBIT,  1921. — Interest,  etc.,  earned  during 
1921,  $7,666.69;  profit  on  inventments  during  1921,  $852.98; 
gain  from  investments  during  1921,  $8,519.67. 

Gaik  akd  Loss  Exhirtt,  1921. — Gains:  Underwriting 
$3,581.18;  investments,  $8,319.67;  total,  $1,210.85. 

Losses  from  dividends,  $3,000.00. 

Surplus,  December  31,  1920,  $11,045.42;  increase,  $10,- 
100.85:  surplus,  December  31.  1921,  $21,146.27. 


NATIONALE  FIRE  INSURANCE  COMPANY, 
Paris,  France. 

UNITED    STATES    BRANCH,    17    CUSTOM    HOUSE    STREET,  PROVIDENCE,  R.  L 


Admitted  Assets  V.  S.  Bbanch,  Decembeb  31,  1921. 

Bonds  and  stocks  owned   $1,133,4^6  00 

Interest  due  and  accrued  thereon   14,623  37 

Cash'  in  banks  and  office   83,219  34 

Agents'  balances  not  over  three  months  due.       220,  486  14 

Otlier  admitted  asBets   200  00 

Reinsurance  due  from  other  companies   1,510  66 


TOTAL  ADMITTED  ASSETS   $1,462,131  30 


LiAULmEB,  U.  S.  Branch,  DsfSMBEB  31,  1021. 
LOSSES  AND  CLAIMS:  Total,  $802,220.76; 

reinsurance,    $141,257.00;    met  unpaid 

claims    $160,963  76 

Unearned    premiums   747,265  49 

Commissions  on  uncollected  premiums   71,980  63 

Estimated  taxes  hereafter  payable   20,000  00 

Estimated  amount  for  adjustment  expenses  2,000  00 

TOTAL  LIABILITIES,  except  deposit 

capital    $1,002,209  88 

DEPOSIT  CAPITAL  $200,000.00 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit   capital   459,92162 

TOTAL    $1,462,131  50 


Geneeal  Review. 
HisTOBV. — This  company  was  established  in  1820.  Its 
authorized  capital  is  10,000,000  francs,  of  which  2,500.000 
francs  is  paid  in,  and  the  balance  is  represented  by  stock- 
holders* notes. 

In  1904  this  company  began  writing  "surplus  lines"  in 
this  country  through  its  present  United  States  managers. 
During  1910  it  was  r^ularly  licensed  to  do  business  ii< 
this  country.  It  also  maintains  a  Canadian  Department  at 
Montreal. 

Home  Office  Resources. — All  assets  of  the  company  are 
liable  for  the  payment  of  losses  incurred  here.  Tht  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  liabil- 
ities, showed  the  following,  as  of  December  31,  1920:  Total 
assets,  $11,164,666;  capital  paid  in,  $500,000;  surplus. 
$2,809,290.  (An  arbitrary  rate  of  exchange  has  been  used; 
see  note,  page  vii ) . 

Manaoemekt  and  Reputation. — This  company  is  in  ex- 
cellent standing  at  its  home  and  in  this  country.  Its 


United  States  managers  are  in  excellent  repute  and  are 
conservative  underwriters.  Besides  this  company  they 
represent  as  United  States  managers,  "  L'AbeiUe,"  the 
"Fhenix,"  and  the  "  Union  "  fire  insurance  companies,  of 
Paris,  France.  The  same  interests  control  and  operate  the 
Khode  Island  Insurance  Company,  of  Providence,  R.  1. 

Its  loss  paying  record  is  excellent  under  all  conditions. 
Its  expense  of  management  is  moderate,  and  its  average 
loss  ratio  is  normal.  In  1910  its  loss  ratio  was  low  and  it 
made  a  gain  from  underwriting  of  $56,047.16.  In  1920  its 
loss  and  expense  ratios  were  higher  and  it  had  an  under- 
writing loss  of  $00,669.39.  In  1921  the  loss  ratio  was  high 
and  tAere  was  an  underwriting  loss  of  $94,640.85. 

Tlte  company's  investments  are  high  grade.  The  security 
valuations  in  this  statement  arc  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

AFr]i.i.\TiONS. — Western  Insurance  Bureau.  Board  of 
Fire  Underwriters  of  the  Pacific.  Rocky  Mountain  Under- 
writers Association. 
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NATIOXALE  FIRE  IXSCR 
Urrn-ED  States  Tbustbb. — BMikers  Trust  Company.  Xew 
York  City. 

United  States  Managers. — Starkweather  &  Sheplcy, 
Inc.,  17  Ciutom  House  street,  Providence,  R.  I.  President, 
Geo.  L.  Shepley;  vice-president  and  manager  agency  depart- 
ment. Emil  6.  Fieper. 

KiifDS  or  Ikscbanoe  Wbittex. — Fire  Insurance  and 
lightning. 

Tbbbitoby. — In  the  United  States  this  company  is  licensed 
in  Oal.,  Colo..  Conn.,  D.  C,  Fla.,  Ga.,  Ida.,  HI.,  Ind.,  la., 
Ky.,  La..  Me.,  Md.,  M«sb  ,  iDch.,  Minn..  Mo.,  Neb..  X.  H.. 
N.  J.,  N.  Y.,  N.  C,  N.  a.  O,  Okla..  Ore.,  Pa.,  R.  I.,  S.  C. 
Twin..  Tfflc.,  Utah,  Va.,  Wash.,  W.  Va.  and  Wig.  It  alM 
uintaina  a  Canadian  Department  at  Montreal.  Canada. 

IxcoME,  U.  S.  Br-vsch,  1921. 
Oroas   premiums.   $2,359^02.93:  reincur- 

anee,    $923,440.06;    return  premiums, 

$&26,ei3.4T:  net  prwiums   $000.3(19  41 

Interest,  etc.   53.021  10 

Total  Incosie   4^3.230  .il 

OUBUBmnRTS,  U.  S.  Bba?ich,  1921. 
Grona  amoont  paid  for  loeses.  $765,34600: 
reinsurance.  $145310  47;   salvage,  $10.- 
214.71;  net  amount  paid  policyholders  for 


loues    $600,312  42 

Underwriting  expenses   376.055  67 

Remitt^  to  Home  Office   2.22~>  00 

Inrestment  expenMs..   1.520  42 

Total  Dtsbubsembkts   $090,013  51 


fCE  COMPANY— Continuerf. 

Ratios  to  Pbeuiuhs  Wbitten. — Losses  paid.  67.0%; 
lo-seE>  incurred,  69.3% ;  underwriting  expense!;,  41.4% ; 
underwriting  loss,  10.4%. 

Ratios  to  Pbeiiiuhs  Eabheo. — Losses  incurred.  70.6% ; 
expenses  incurred,  40.0% ;  underwriting  lora,  10.6%. 

MiscELi:*A.vEOu.s, — Iset  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1021,  $85,408,130;  net  rmkb  in  force 
on  businees  effective  prior  to  Jan.  1,  1921,  $56,72(1,730;  net 
preniiums  in  force  on  business  on  and  after  Jan.  1,  1021. 
$870,830.93;  net  premiume  in  force  on  business  effective 
prior  to  Jan.  1.  1921.  $547,570.35. 

Uhdebwbitiko  Exhibit,  1921. — Premiuins  earned  during 
1921  $802,263.66. 

Losses  incurred  during  1921,  $630.2S2.17;  underwriting 
expenses  inourred  during  1921,  $354,622.36;  total,  $086,904.- 

53, 

I^<t  from  underwriting  during  1921.  $04,640.35. 

Inve-stmext  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $63,863.94;  profit  on  investments  during  1921,  $37,- 
268.60;  total,  $91,122.54. 

Investment  expenses  incurred  during  1921,  $1,520.42. 

Gain  fr<»i  investments  during  1021,  $80,602.12. 

Gain  and  Losr  Exhibit,  1921. — Gain  from  investments, 
$80,602.12. 

Losses:  Underwriting.  $04,640.85;  remitted  to  Home 
Office,  $2^5.00;  total.  $96,865.85. 

Surplus,  December  31,  1920,  $467,185.35;  decrease.  $7,- 
263.73;  surplus,  December  31,  1921.  $459,921.62. 


ADifrmo  Assets,  Canadiak  Bbanch.  Decehbeb  31,  1021 


Bmds  ftnd  stocks  owned   $(^8,724  16 

Interest  due  and  accraed  thmon   2.062  89 

Cksh  in  banks  and  office   70.831  40 

Agents'  balances  not  over  three  monttu  due  73.859  16 
Grain    Insurance    Ageociation,  Winnipeg 

deposit    1,000  00 

TOTAL  ADMITTED  ASSETS   $i371.4«7  61 

Liabilities,  Caxaduv  Bbahch,  Decehbeb  31.  1021 

Net  unpaid  claims   $31,206  00 

Unearned  premiun*    356, 308  82 

Salaries,  rents,  etc   450  00 

Estimated  taxe«  bereafter  payable    31.562  48 

Reineurance  premiume  due    648  44 

TOTAL  LIABILITIES,  except  capital  .  $420,355  74 

NET  SURPLUS.  Canadian  Branch    251.111  87 

TOTAL   671,467  61 

Income.  Canadiah  Bba.ncii,  1021. 
Gross  premiums.  $675,442J>4;  reineuraDce, 

$4,746.70:  return  piemiunu,  $82,003.44; 

net  premiums    $587.702  80 

Interest,  etc.    7,912  41 

Total  Ihcome    $596,705  21 


BRANCH 

Disbubsemextb,  Cavaihar  Bbanch,  1921. 

Groes  amount  paid  for  losses,  $341,503.64: 
reinsurance,   $541.26;   salvage,  $490.34; 

net  amount  paid  policyholders  for  losses.  $340,472  04 

Underwriting  expenses    142,874  95 


Total  Disbi^bsements    $483,346  99 

Ratios  to  Pbemiuhs  Wbittcn. — Lo-eew  paid,  57.0%; 
losses  Incurred,  57.0% ;  nnderwriting  expenses.  24.3^/r : 
underwriting  profit,  17.8%. 

MiscELLANBOTrs. — Ket  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921.  $47,323,655;  net  risks  in  force 
on  business  effective  prior  to  Jen.  1,  1921.  $23,466,390; 
net  premiums  in  force  on  business  on  and  after  Jan.  1,  1021, 
$581,107.90;  net  premdnaw  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $286,218.68. 

Unueewbitinu  Exhibit.  1921. — ^Premiums  earned  during 
1921,  $687,792.80. 

Looms  incurred  during  1921.  $340,472.04;  underwriting 
expen'>e»  ineiirred  during  1021.  $142,874.05:  total,  $483,- 
346.99. 

Gain  from  underwriting  during  1921,  $104,446.81. 
Iktbstuent  EacHiBrr.  1921. — Interest,  etc..  earned  during 
1921.  $7,012.41. 
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BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


NATIONAL  FIRE  &  MARINE  INSURANCE  COMPANY, 
128  Broad  St.,  EUzal>etfa,  N.  J. 


Admitted  Assets,  Dbceubbb  81,  1021, 


Mortgage  loans  on  real  estate   $8, 200  00 

Interest  due  and  aocrued  thereon    126  42 

Bonds  and  stocks  owned    605,600  00 

Intareat  due  and  a«cnied  thereon    3.085  77 

Cash  in  banks  and  office   22.946  20 

Agents'  balances  not  orer  three  months  due.  — 141,612  24 

Due  for  relnsuniDce  on  pftid  losses   84,  SOS  60 

Due  for  refund  on  ovei^id  Inccune  Tax..  2,887  88 


TOTAIi   $464, 892  63 

DEDUCT  ASSETS  Dot  admitted   90,181  60 


TOTAL  ADMITTED  ASSETS   $864^711  13 


LlABIXJTIES,  DbOIHBEK  3(1,  1021. 
LOSSES    AND    CLAIMS:     Fire,  $119,- 
057.69;    reineuranoe,    $114,697.27;  net 


unpaid  claims    94,400^ 

Ocean    marine,    $38,576.41 ;  reinsurance, 

$18,161.16;  net  unpaid  eteims    20,416  26 

Total,  $157,634.10;   reinsurance.  $132,758.- 

43;  net  unpaid  claims   24.875  67 

Interest   due   and   accrued   on  borrowed 

money   1, 125  00 

Salaries,  rents,  etc.   25  60 

Estimated  taxes  hereafter  payable   167  21 

Contingent  ccHumissionSj  etc   462  36 

Due  for  ■borrowed  money    225. 000  00 


TOTAL  LIABILITIES,  except  capita}.     $261,666  88 

CAPITAL  PAID  UP    100,000  00 

NET  SURPLUS    18,056  30 


TOTAL.   $364,711  1$ 


General  Retjbw. 

HiSTOBY. — This  company  was  incorporated  under  the 
laws  of  New  Jers^  in  August,  1865,  witii  $100,000  autbor- 
ir^  capital,  par  value  of  stock  $50  per  shore.  It  bogau 
business  November  1,  1865.  Id  1921  the  stocklioldera  con- 
tributed  $125,000  to  the  surplus. 

On  April  1,  1920,  all  of  the  outstanding  marine  and 
one^balf  of  the  fire  business  of  this  «oni(>any  was  reinsured 
in  the  Globe  ft  Rutgers  Fire  Insurance  Company.  As  of 
December  31,  1920,  the  entire  outstondii^  business  of  tbe 
company  was  reinsured  in  the  Globe  &  Rutgnrs  Fire  Insur- 
once  Company.  As  of  December  31,  1921,  the  entire  out- 
standing bueineea  wae  again  reinsured  in  the  Globe  ft 
Butgers  Fire  Insurance  Company.  Tbe  company  will'  con- 
tinue writing  fire  insurance  only. 

Tbe  responsibility  of  the  Globe  ft  Rutgers  Fire  Insur- 
ance Company  is  beyond  questim. 

Manaoeiieht  AMD  R>PUTA-noir.— The  company  tiun^ 
small  is  under  aggressive  manogemenit  and  bears  a  good 
general  reputation.  Its  directors  held  $51,760,  par  value, 
of  its  capital  stock  on  December  31,  1921. 

It  has  been  writing  a  very  large  volume  of  business  in 
proportion  to  its  rather  limited  net  oa»h  resources  as  has 
been  pointed  out  in  our  reports  for  somo  timle,  4>eing  far 
in  excess  of  conservative  figures  proptHlionate  to  its 
capital  and  sun^^us.  Its  writings  have  been  heavy  in 
recent  years,  especially  in  1917  and  1918.  A  large  portion 
of  the  business  was  marine,  but  the  company  no  longer 
writes  that  class. 

The  company  makes  a  specialty  of  writing  high  rated 
special  hazards,  and  it  also  writes  "surplus  lines."  On 
account  of  the  reinsurance  of  its  business  loss  and  expense 
ratios  are  out  of  proportion. 

Ita  investments  are  of  good  character.  The  security 
valuations  shown  In  this  ststement  are  those  fixed  by  the 
CtHnventiou  of  Insurance  Commisrioners.  T'he  mortgage 
loans  are  upon  improved  property  in  Elinabeth,  N.  J., 
valued  at  over  twice  the  amount  loaned. 

The  company's  loss  paying  record  is  good. 

Kind  or  iNstjOAKCE  Wbittex. — Fire  insurance  only. 


TKBBiTDBT.— It  is  Koensed  only  in  New  Jersey,  but  writes 
*'  surplus  lines"  in  other  States. 

DiviDBNDS. — In  recent  years  it  has  paid  dividends  as 
follows:  1901  to  1006,  inc.,  6%;  1006  and  1907,  7%;  1908, 
8%;  1909,  9%;  1910  to  1912,  10%;  1913,  8%;  1914,  6%; 
1915,  10%;  1916,  14%;  1917,  12.6%;  1918,  16%;  1010, 
6%. 

Offioebs. — ^President,  Hilary  R.  CAwmbers;  viee-pt«st- 
dent,  John  W.  Whelan ;  secretary,  H.  G.  Trowbridge. 

DmtCTOES.— 

Brown,  P.  K.,  retired,  EHsalietii,  N.  J. 
Chambers,  A.  D.,  retired,  Orange,  N.  J. 
Chambers,  H.  B.,  president  of  the  company.  New  York, 
N.  Y. 

Chambers,  H  .  R.  Jr.,  insurance,  New  York,  N.  Y. 
Chambers,  J.  F.,  Title  Guaranty  ft  Trust  Co.,  New  Ywk, 
N.  Y. 

C<4snMn,  C.  C,  Union  Co.  Trust  Co.,  Elizabeth,  N.  J. 

Crtjie,  H.  W.,  Elizobetlitown  Gas  Co..  Elisabeth,  N,  J. 

Crane,  M.  M.,  Union  Co.  Trust  Ock,  Elizabeth,  N.  J. 

Frelinghuysen,  J.  S.,  insurance.  New  York,  N.  Y. 

Glasby,  F.  F.,  retired,  EUaabetb,  N.  J. 

Jameeon,  F.  C,  president  Globe  ft  Rutgers  Fire  Ins.  Co., 
New  York,  N.  Y. 

Kellner,  W.  H.,  retired,  Newark,  N.  J. 

Lewis.  R.  W.,  secretary  Union  Co.  Trust  Co.,  Spriogfl^, 
N.  J, 

Parrot,  R.  T.,  lawjer,  Elifabet*,  N.  J. 

Spinning,  J.  F.,  retired.  New  York,  N.  Y. 

Trowbridge,  H.  C,  secretary  of  company,  Elizabeth,  N.  J, 

Voorhees,  Foster  M.,  lawyer,  Elizabeth,  N.  J. 

Whelan,  J.  W.,  Elizabetbtown  Water  Co.,  vice-president 
of  cMnpany,  Elizabeth,  N.  J. 

Stdokhoudbbs*  Annual  Mettinq.— Second  Wednesday  in 
January,  Aftrll,  July  and  October. 

Generai.  Agents. — 

Charles  Bogert,  W«*twood,  N.  J. 

David  Gordon,  Paterson,  N.  J. 

L.  Lazarus.  Bayonne,  N.  Y. 

E-  A.  Wilson  Co..  Atlantic  City,  N.  J. 
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NATIONAL  FIRE  AND  MARINE 
AIM  Fopik.  Newmik,  N.  J. 
M.  RobUnSt  Newaric,  N.  J. 

IHCOIIE,  1921. 
Fire:  Opom  premiaaQfl,  $447,980.18;  rein- 
•urance,  $209,888.09;   return  premiums, 

$174,672.60;  net  premiums    $64,448  59 

Ocean  maiine:  Grow  premiiunfl  $11,477.66; 
reinniranee,  — $16,074  69;  return  pre- 
miums, $29,604.16;  net  prentiunu   — ^2,062  01 

Totals,  grow  premiums,  $469,466  74;  rein- 
flurance,  $192,793^50;   retura  premiums, 

$204,27fl.6«;  net  premiums    62, 396  58 

Interest,  eta    27, 859  06 

Contribution  to  surphia  by  stodEholdws. . .  125,000  00 

UnlcDOiRi  agents'  balance   S  00 

Borrowed  money    60,000  00 

Total  Ihoome    $266,268  64 

DiSBtTBSBMENTS,  1021. 
Fire:  Gross  amount  paid  for  losses,  $351,- 

060.67;  reinauranoe.  $168,934.44;  salvage, 

$3,483.93;  net  amiount  paid  policyfaoblen 

for  losses    $178,642  30 

Ocean   mairiBe;   Gross  amount  paid  for 

losses,   $168,716.08;    rwnsuranee,  $47,- 

014.64;   salvage,  $0,087.62;  net  amount 

psid  policybolderB  for  losses   111,714  72 


INSURANCE  COMPANY-^onfmiied. 

Total,  gross  amOuitt  pidd  for  losses, 
$519,777.65;  reinsurance,  $215,949.08; 
salvage,   $l3,471.5i5;    net    amount  paid 

policyholders  for  losses   290,357  02 

Utxierwriting  expenses   — 14,578  60 

Interest  on  borrowed  money    10,061  66 

Total  DisBtJUBBicKNTB    $286, 730  06 

UNDBBWBinirfl  Exhibit,  1021.— Premium b  earned  during 
1921,  $62,306.68;  over  paid  premium,  $3.00;  total,  $62,- 

399.58. 

Losses  incurred  during  1921,  $190,286.35;  underwriting 
expenses  incurred  during  1921,  — $17,590.86;  total,  $181,- 
694.49. 

Loss  from  underwriting  during  1921,  $119,294.91. 
iNVESTMEin*    KxHiBiT,  1021.— Interest,    etc.,  earned 
during  1921,  $16,818.48. 

Loss  on  investments  during  1921,  $25,960.60. 
Loss  frcMii  inrestaients  during  1921,  $9,132.02. 

Gain  and  Loss  ExHiBTr,  1921.— Gains:  Contributions 
to  surplus,  $126,000.00. 

Losses:  Underwriting,  $119,294.01;  Investments,  $0,- 
13i2.<l2;  total,  $128,426.93. 

Surplus,  December  31,  1920,  $16,482.23;  decrease,  $3,- 
426.03;  surplus,  December  31,  1021,  $13,056.30. 


NATIONAL  FIRE  INSURANCE  COMPANY. 
95  Pearl  Street,  Hartford,  Conn. 


AncTTBD  AsantB,  Dbcubb  81, 1021. 


Real  estaU  owned   $686,000  00 

M<«tgage  loans  on  real  estate    2, 253, 225  00 

Interest  due  and  accrued  thereon   39,  730  26 

Bonds  and  stocks  owned   18,059,956  49 

Interest  due  and  accrued  thereon   209, 154  46 


Cash  in  banks  and  office    3,600,785  26 

AgsBts'  balaDcas  not  over  tlires  montlis  due.  2, 74(^  336  02 

Bills  rsesivaUe  takan  for  fire  risks   482, 113  62 

Due  from  otber  insurance  companies   205,119  30 

TOTAL  ADMITTED  ASSETS   $28,224,420  40 


Ocean 

Losses  and  Claims :         Fire.  Marine. 

Total    12,386,816  80  10 

Reinsurance    MO.TSe  4fl  354.634  00 

Net  snpaid  dslme. . .    lA26,0e»  34  200.520  01 

Unearned  premiums:  fire.  $13,827,978.19; 
other  than  fire,  $2,023308.92;  total  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc  

^>ecial  reserve  fund  covn-ing  all  contin- 
gent liabilities  


Liabilities, 

Motor 
Vebicle. 
$600,900  61 


Decembeb  31,  1021. 
Inland  Tornado. 


NaT. 


SO»,MW  61 

$15,  851,787 
50, 000 
600, 000 
40,000 


$36,907  00 
9,377  00 
27,500  50 


Hall. 
$70  00 

"tow 


Sprinkler 
Leakage. 
P&*  68 
604  02 

320  86 


Blot,  Ex- 
plo.,  etc. 
$4,137  45 
140  »1 
3,996  64 


Funds  held  under  reinsurance  treaties 


Totals. 
13,562,870  14 
1,224,442  45 
2.328,427  69 

9,724  21 


31 

00 
00 
00 


TOTAL  LIABILITIES,  except  capital. $19,  379,  939  21 

CAPITAL  PAID  UP    2,000,000  00 

NET  SURPLUS    6,844,481  19 


600,000  00 


TOTAL  $28,224,420  40 


OenKBAX.  Revixw. 

HiSTOXT. —  This  company  was  incorporated  under  the 
laws  of  Connecticut,  June  4,  1869,  with  $500,000  authorized 
cupital,  par  value  of  shares  $100  each.  It  began  business 
December  1,  1871,  witii  its  capital  fully  paid  in. 

In  1878  its  capital  was  increased  to  $600,000  by  a  stock 
dividend.  In  1881.  $400,000  capital  was  paid  in  at  par, 
and  in  1912  $1,000,000  capital  and  $1,250,000  surplus  were 
paid  in,  maicing  the  total  paid-in  capital  $2,000,000. 

The  company  maintains  a  separate  department,  issuing 


policies  entitled  "  Colonial  Fire  Underwriters,"  writing  in- 
dependent lines  in  all  the  States  in  which  the  company  ia 
operating.  It  also  issues  policies  under  the  titld  "  Columbia 
Fire  Underwriters,"  on  business  in  the  States  of  Colorado, 
Iowa,  Kansas,  Minnesota.  Montana,  Nebraska,  North  Da- 
kota, Olclahoma,  South  Dakota,  and  Wyoming. 

This  company  indirectly  controls  the  Mechanics  and 
Traders'  Insurance  Company  of  New  Orleans,  and  acts  as 
its  general  agent  for  a  portion  of  the  United  States. 

In  January,  1917,  it  commenced  writing  ocean  marine 
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NATIONAL  FIRE  INSURANCE  COMPANY  ~  Oont»nu«d. 


insurante,  but  writes  only  a  small  volume  of  this  clasfl. 

Management  and  RctutaTion. —  The  company  is  very 
successful  and  well  managed,  and  substantial  dividends 
have  been  paid  to  stockholders.  The  business  has  grows 
rapidly  in  recent  years,  and  in  spite  of  the  corresponding 
iocrease  of  unearned  premium  liability,  the  company's  un- 
derwriting, taken  on  the  whole,  shows  a  large  profit. 

The  company  is  backed  by  substantial  interests,  and  its 
directorate  includes  prominent  business  men  and  financiers. 
The  control  of  the  company  is  not  closely  held.  The  direc- 
tors owned  at  the  end  of  1921  $112,900.  par  value,  of  the 
company's  $2,000,000  capital  stock. 

The  company  has  set  up  a  si>ecial  reserve  fund  of  $oOO|,- 
000,  to  cover  all  contingent  liabilities  which  is  not  in- 
cluded in  the  surplus,  but  deducted  as  a  liability. 

It  writes  a  full  volume  of  husiness,  but  it  has  an  ex- 
ceptionally large  income  in  certain  Western  States  in  which 
its  liability  is  widely  distributed,  and  we  understand  that 
its  conflagration  liability  is  closely  observed.  Its  average 
expenses  of  operation  are  moderate  and  its  loss  ratio  bai 
been  low. 

It  made  a  large  underwriting  profit  in  1919  and  added 
$1,382,336.24  to  surplus,  and  an  underwriting  profit  waa 
made  in  1920  with  an  addition  of  $260,727.50  to  surplus. 
In  1921  it  had  a  comparatively  small  underwriting  loss, 
but  made  a  substantial  gain  in  surplus  from  the  invest- 
ment account. 

Its  general  loss  paying  reputation  is  excellent. 

Its  investments  are  of  excellent  character.  The  securi^ 
valuations  in  this  statement  ar^  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

The  largest  item  of  real  estate  fs  the  company's  H<Hne 
Office  at  95  Pearl  street,  a  well-located,  modern  brick  build- 
ing, and  an  addition,  carried  at  $445,000.  The  next  largest 
item  is  an  office  building  st  110  Pearl  street,  Hartford, 
Conn.,  carried  at  $90,000.  The  other  items  are  located  in 
Hartford,  and  all  arc  parried  at  the  market  value. 

The  mortgi^es  are  principally  loans  upon  western  elt; 
improved  and  farm  property,  the  largest  amounts  being  in 
the  States  of  lown,  Kansas,  Nrtiraska,  and  Missouri,  vmliMd 
at  more  than  three  times  the  amount  loaned. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Canadian  Fire  Underwriters  Association,  New 
Brunswick  Board  of  Fire  Uuderwriters,  Nova  Scotia  Board 
of  Fire  Underwriters. 

Kinds  of  Insvbarce  Wbitteh. —  Fire,  ocean  marine, 


war  risk,  hail,  motor  vehicle,  tourists*  baggage,  sprinkler 
leakage,  explosion  and  tornado  insurance. 

Tekbitobv. —  It  is  licensed  in  all  the  States  and  Ttrri- 
tories  except  Guam  and  Philippines.  It  also  operates 
throughout  Canada,  Central  America  and  W«t  Indlu 
Republics. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1000  to  1905,  inc.,  12%;  1906,  77o;  1907,  11%-, 
1008,  12%;  1909,  13%;  1010  to  1921,  inc.,  20%. 

Officers. —  President,  H.  A.  Smith;  vice-president,  P. 
D.  Lay  ton;  secretary,  S.  T.  Maxwell;  assistant  secretaries, 
C.  B.  Roulct,  G.  P.  Cowee  and  R.  M.  Ander<H>n ;  treaeurar, 
F.  B.  Seymour. 

DlHGCTOBS. — 

Barbour,  Lucius  A.,  banker. 
Buck,  J.  H.,  attorney  at  law. 

Burt,  George  H.,  president  State  Bank  ft  Trust  Co. 

Cheney,  Charles,  silk  manufacturer. 
Holeomb,  M.  H.,  ex-Governor  of  Connecticut.  - 
James,  Fred  S.,  insurance.  ' 
Judd,  E.  Y.,  wool. 

Layton.  F.  D.,  vice-president  of  company. 
Maxwell,  Francis  T.,  woolen  manufacturer. 
Small,  Frederick  F.,  wholesale  drugs. 
Smith,  H.  A.,  president. 

Woolley,  A.  G.,  retired  capitalist. 

Stockholdees'  Annual  Mebtino. —  Second  Monday  in 
February. 

DEPABTUENTa. — 

Maritime  Department,  Douglas,  Bogers  Co.,  Ltd.,  Am- 
herst,  N.  S. 

Ontario  Department,  Smith,  MacKenzfe,  Hall  and  Hunter, 

Toronto,  Ont. 

Western  Department,  George  H.  Bell,  manager ;  assistaat 
managers,  D.  B.  Dresser,  L.  R.  Hanawalt  and  R.  O.  Saf- 
ford,  Chicago,  111. 

Pacific  Department,  Willard  O.  Wayman,  general  ageaU, 
Frank  E.  Stone  and  Maxwell  H.  Thomson,  assistant  ges- 
eral  agents,  San  Francisco,  Cal. 

West  Virgina.  Alfred  Paull  ft  Son,  Wheeling,  W.  Va. 

Gulf  Department,  Emery  ft  Norton,  New  Orleans,  La. 

Southwestern  Department  (Colonial),  Trezevant  ft  Cock 
ran,  Dallas,  Texas. 

Southern  Department  (Colonial),  Seibels,  Bmee  ft  Gb« 
managers,  Columbia,  S.  C. 

Florida.  H.  C.  Hare  ft  Co..  JacksonvlUe. 

Ocean  Marine  Department,  Piatt  Fuller  ft  Co.,  New  Ymfc 
City. 


Incouk,  1921. 

Ocean           Motor          Inland      Tornado.                    Sprinkler  Riot.  Ex- 
pire.        Marine.         Vehicle.            Nav.         etc.           Hail.       Leakage,  plo.,  etc.  Totals. 
Gross  premluma  ^906.601  88  $315,610  40    |3.21«,21.1  38   $1,1S0.4!12  49*454.371  7fl    $3 .786  SO  m.l24  31  t2fi.172.140  58 


Relnsnranee    B,6M382  58  177.3.37  90  28,709  70 

Uetorn  premiums....  3,038.936  70  53.940  66  067.167  97 

Net  premiums   11.672.847  10  84.237  84  2,9a0.3«i  71 

Losses  to  prme.  writ'n  52.0  261.7  60.1 


84.161  22  98,1&0  83  1.7M  92 

183.5*2  5«  2.484  28  1.3.19  72 

912.748  71  SS8.7D6  66  Toe  22 

32.7  34.5  243.0 


45,»4«  60  6.180.S73  7B 

2.'>.97S  37  4.463.376  2S 

23.202  34  35.677.7SQ  91 
18.7 


Interest,  etc  $1,011,777  61    Total  Indomk  $16,589,508  18 


DlSBTBSEUENTS.  1921. 

Ocean  Motor         In  l«n<1     Tornado.  Sprinkler  Riot,  Kx- 

Flre.        Marine.        Vehicle.           Nav.        etc.          Hail.      Xieakage.    plo.,  etc.  Totals. 

Gross   amount  paid 

for  losMS  tlO.0T8.0H  80  «66R.225  01   (1.580.067  86   (330,279  26  (165,800  00    (6.648  29    UJtfa  47  (12.733,MS  » 

Relnsarance                    3,812.140  32   318.7^  51          5.00B  27                       .^1,196  20     43,060  08      4,d42  42      IfiZZ  91  4,216.178  7X 

Salvane                              90,451  01     28.08!  18        63.891  00   173^24 

Net  amt.  paid  policy- 
holders for  losses..     6,175,503  17   220.604  32     1,621,107  54                    299,063  06   122,230  92      1,706  87      4,360  56  8,344,556  44 

  25,689  42 


Underwriting  expenses  $0.  900,  ."»79  76     Otlier  disbursements 


Dividends  to  stodcholders 


400.000  00 


Total  DiSBt'KSEMENTS   (15,670,824  62 
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Ratios  to  Paeuiuub  Written. —  Lobscb  incurred, 
S0.4'/ci  underwriting  expenses,  44.2^^;  underwriting  tins. 

Ratios  to  Pbeuivus  Eabned. —  Losses  incurred,  57.2%; 
expenses  Incurred.  44.3%;  underwriting  loss,  2.2%. 

MiscEiXANEOUS, —  Net  risks  in  force  on  businees  effective 
on  and  after  January  1,  1921,  tire,  $1,120,108,040;  ocean 
marine.  92,790,083;  motor  vehicle,  $185,610,035;  tornado, 
etc.,  9172,745,455;  bail.  $203,800;  sprinltler  leakage,  $3,- 
588,100;  riot,  etc.,  912,120,250;  net  risks  in  force  on  busi- 
ness effective  prior  to  January  1,  1921,  $1.5.">2,481,8.'t«;  net 
premiums  iu  force  on  bu^riness  on  and  after  January  1, 
1921,  fire,  $11,460,496.29;  ocean  marine,  $23,007.33;  motor 
vehicle,  $2,339,701.95;  tornado,  etc.,  $9S.'>.]  14.48 ;  hail, 
$2,891.17;  sprinkler  leakage,  $1,206.90;  riot,  etc.,  ?27,- 
075.93;  net  premiums  in  force  on  business  effective  prior 
to  January  1,  1921.  $13,861,560.50. 

CxDBXWUTiKO  Exhibit,  1021. —  Premiums  earned  during 


1021,  $15.371,518.11 ;  loss  from  underwriting  profit  and  lose 
items,  $108,210.58;  total,  $15,283,301.53. 

Losses  incurred  during  1021,  $8,703,477.47;  underwrit- 
ing expenses  incurred  daring  1921,  $6,820,579.76;  total. 
$15,614,057.23. 

Loss  from  underwriting  during  1921,  $350,755.70. 

INVESTHEHT  EXHIBIT.  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $1,110,088.46;  profit  on  investments  during  1921, 
$633,353.15;  total,  $1,744,341.61. 

Loss  on  investments  during  1921,  $417,564.38;  investment 
expeuHea  incurred  during  1021,  $49,846.16;  total,  $467,- 
41U.,>4. 

Gain  from  investments  during  1921,  $1,276,931.07. 
Gain  and  Loss  Exhibit,  1921.— Gain  from  im-eetmenta, 
$1,270,931.07. 

Loeees:  Underwriting,  $350,755.70;  dividends,  9400,- 
000;  total.  $750,755.70. 

Surplus.  December  31,  1920,  $6,318,305.82;  increase, 
9<'>20,1 75.37;  surplus,  December  31,  1921,  96,844.481.19. 


NATIONAL  INSURANCE  COMPANY, 
Copenbagen,  Denmark. 

L  NITED    STATKS    BRANCH.    80   MAIDKX    LANE,  NEW  YORK,  N.  Y. 


Admitted  Assets,  U.  S.  Bbauch,  Decembbb  31,  1921. 

Bonds  and  stocks  owned   $2,320,13«  50 

Interest  due  and  accrued  thereon   18,238  20 

Ca«h  in  banks  and  office   117,201  20 

Agtnts'  balances  not  over  three  months  due  93,  799  19 
Reinsurance  claims  recoverable   4  43 


TOTAL  ADMITTED  ASSETS   $2,540,399  52 


LiABiUTiES,  U.  S.  BunoH,  Dbcembeb  31,  1021. 
LOSSES  AND  CLAIMS:  Pire^  net  unpaid 

clwms.   $582. 583  38 

Ocean  marine,  net  unpaid  claims   306,640  00 

TOTAL    $889,  232  38 

Unearned   premiums   814,766  45 

Contingent  commissions,  etc   10.000  00 

Salaries,  renta^  etc   16,000  00 

Estimated  taxes  iwreafter  jtayaUe   20.000  00 

TOTAL  LIABILITIES,  except  deposit 

«*pital   $1,748,088  83 

DEPOSIT  CAPITAL   400,000  00 

NET  SURPLUS.  U.  S.  BRANCH,  including 

deposit   npital   800,410  60 

TOTAL    $2,549,899  52 


Gbkerai,  Review. 

HifiTOBT. — This  company  was  organized  in  1005  with  a 
subscribed  capital  of  kr.  1,000,000,  of  which  kr.  100,000 
was  paid  in.  On  Dect-mber  31,  1917.  the  subscribed  capital 
wae  kr.  6,000.000  and  the  paid-in  capital  kr.  1.500,000. 

Since  beginning  business  the  company  has  paid  dividends 
ranging  from  6%  to  20%  per  annum,  the  latter  being  the 
rate  in  1917. 

On  July  12,  1917,  this  company  entered  the  United  States 
«nd  was  licensed  by  the  Insurance  Department  of  New  YoA 
to  transact  marine  and  lire  inRurance.  It  writes  both  direct 
and  reinsurance  business  in  t)ie  marine  branch,  but  rein- 
surance only  in  the  fire  branch. 

In  this  report  the  statementit  of  the  fire  and  marine 
branches  have  been  combined. 

HoUE  Office  Re8oi'R(%s. — All  assets  of  the  i-on>pany  are 
liable  for  the  payment  of  losses  incurred  here.  The  Home 
Office  balance  sheet  as  of  DecemWr  31,  1920,  which  in- 


cluded alt  its  assets  and  liabilities,  showed:  Total  assets, 
$14,890,864;  surplus  to  poliieyholders,  $990,353;  capital 
paid  in,  $400,000.  (An  arbitrary  rate  of  exchange  has  been 
used;  see  note  page  vii). 

Manaoeuent  and  RiPUTATioN. — The  company  bears  a 
good  reputation  and  has  made  steady  progrese. 

The  U.  S.  manager  is  Sumner  Ballard,  who  also  acts 
in  the  same  capacity  for  the  Skandinavia  Insurance  Co., 
of  Copenhagen,  Denmark,  the  New  India  Assurance  Com- 
pany of  Bombay,  India,  and  the  Metropolitan  National  In- 
surance Company  of  Havana.  Cuba.  Mr.  Ballard  is  presi- 
dent of  the  InternatiMial  Insurance  Co..  of  New  York. 

The  United  States  manager  for  the  marine  branch  is 
Walter  D.  Despard,  who  also  is  president  of  the  Union 
Hispano  Americana  Insurance  Company,  of  New  York. 

The  c(Hnpany  writes  a  full  volume  of  business  compared 
to  its  net  United  States  resources'.  It  has  had  a  low  ex- 
pense ratio  and  a  normal  loss  ratio,  but  has  c-hown  an 
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BEST'S  INSUEANCE  KEPOKTS  —  FIRE  AND  MAKINE. 


NATIONAL  INSURANCE 
underwriting  Iobb  in  eaeb  year  except  one,  principally  on 
account  of  a  rigidly  growing  nnewned  pnmium  rcBerve. 

The  bonds  owned  are  of  excellent  charactra.  The  security 
valuations  in  this  »tatement  «i«  those  fixed  by  the  Conven- 
tion of  Insurance  CommisBioners. 

It  operates  at  a  low  expense  ratio,  and  rapidly  built 
up  a  large  business  at  its  United  States  BrajLch.  The 
volume  at  the  end  of  19^  w&a  large  compared  to  tbe  net 
resources  of  its  United  States  Branch,  but  in  1921  the 
volume  WM  greatly  reduced.  Tbe  ratios  loaees  and 
expenses  to  premiums  written  are  out  of  proportlm  on 
account  of  the  great  reduction  in  premium-  volume,  but 
there  was  a  slight  underwriting  gain. 

United  Staxes  Manaoeb. — Sumner  Ballard,  80  Maiden 


COMPANY  —  Oonimued^ 
Lane,  New  ¥ork,  for  fire  branch;  Walter  D.  Despu-d,  31 
South  William  street,  for  muine  branch. 

UnrrsD  States  Tbustses.— Daniel  SehnakMb^,  preni- 
dent  Hagedom  ft  Co.,  insurance.  New  Ywk;  John  E.  Gardin, 
vlce-preaident  National  City  Bank  <tf  New  York,  and  Hairy 
Schaefer. 

Kinds  of  Insurance  Wbitte^t. — At  its  home  the  com* 
paoy  writes  (ire,  marine,  liability  auUmiobUe,  and  accident 
and  health  iD«urance.  In  th«  United  States  it  writes 
marine,  both  direct  and  reinsurance,  and  fire,  auttmiobile, 
explosion  and  tornado  reinsurance. 

Tesbitory. — The  company  is  licensed  in  Ark.,  Colo.,  Del., 
111.,  Iowa.,  La.,  Mass,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J., 
N.  Y.,  N.  C,  Ohio,  Pa.,  Texas,  Utah  and  W.  Va. 


Ocean 

Fire.  Marine. 

Oross  pxemlumi          $2,606,670  OB  $64,286  S4 

Reinsurance    541,987  77        632  54 

Return  premiums....       801.1S4  84     53,458  47 

Net  premiums   1.24I2.4&7  4T     10.200  38 

Losses  to  prmt.  writ'a        115.6  4,103.8 


iNcouB,  U.  S.  Branch,  1S21. 

Motor         Inland     Tornado,  Earth- 

Tebtcla.          Nav.        etc.  anake. 

$38,361  38                    $46,675  97  $87  50 


Sprinkler  Riot,  Bx- 
IieakBKe.  plo.,  etc. 
$l,0fl6  34    $13,012  77 


8,229  06    18.667  02  12  50        182  51      4,619  86 

30.131  72    33,008  95          25  00        8S2  83      9,203  42 

17.2  45.5  L7 


Interest  etc   $136,111  41 

Received  from  home  office   160,000  00 


Cross  profit  on  sale  or  maturity  of  bonds. . 


Totals. 

$2,770,009  38 
542,620  31 
881.340  35 
1,846,039  72 


17,756  45 


TOTAL  INCOME...   91,658,907  58 


Ocean 
Fire.  Marine. 

GrosH  amonnt  paid 
for  losses   $1,480,800  43  $484,256  01 

Reinsurance   ..'   117  29 

Salvage    21,005  23     15,553  92 

Net  amt.  paid  policy- 
holders for  losses..    1,41».706  20  418,085  40 


DlBBDBOEHEHTB,  U.  S.  BBANOH,  1081. 

Motor         In  land  Tornado, 
TeUde.  Nav.  etc- 


Hall 


Sprinkler 
Leakage. 


$5497  14    $15,017  60 


Riot.  Ex- 
plo.,  etc. 

$166  17 


Underwriting  expenses   |480,  674  26 

Remitted  to  home  ofllce   214, 176  30 


6.197  14    15,017  60    155  17 

Gross  loss  on  sale  or  maturity  of  bonds  


Totals. 

$1,935,426  06 
117  29 
36,649  15 

1.808,680  51 

5,200  00 


Other  disbursanenta. 


8,184  40 


Total  Dibbubsehents   $2,601,895  47 


Ratios    to    PREBiinus  Written. — Losses  incurred, 

132.0%;  underwriting  expenses,  36.796;  underwriting 
profit,  0.1%. 

Ratios  to  Premiums  EASNm — Losses  incurred,  78.5%; 
expenses   incurred,   21.5%:;   undea-writing  profit,  0.07%. 

Underwriting  Exhibit,  1921. — Premiums  earned  during 
1821,  $2,279,738.24;  gain  from  underwriting  profit  and 
loss  items,  $1,477.66;  total,  $2,281,21S.0a 

Losses  incurred  during  1921,  $1,788,066.76;  underwriting 
expenses  incurred  during  1921,  $400,674.26;  total,  $2,270,- 
643.02. 

Gain  from  underwriting  during  1921,  $1,572.88. 
Investment  Exhibit,  1921. — Interesti  etc.,  earned  during 
1921,  $122,470.22. 


Profit  on  investments  during  1921,  $173,023.35;  total, 
$205,493.57. 

Loss  on  investments  during  1921,  $5,200;  inveetment 
expenses  incurred  during  1921.  $3,184.40;  total  $8,384.4!Qk 

Gain  from  investmente  during  1921,  $287,109.17. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$1,572.88;  investments,  $287,100.17;  remitted  from  home 
office,  $160,000.00;  toUI,  $448,682.05. 

Losses:  Other  sources,  $1,468.01 ;  overpaid  Federal 
Income  Tax  to  be  refunded,  $23,078.36;  remitted  to  home 
office.  $214,176.30;  total  $238,723.27. 

Surplus,  December,  31.  1920,  $590,451.91;  increase,  $200,- 
058.78;  surplus,  December  31,  1921,  $800,410.69 


NATIONAL  LIBERTY  INSURANCE  COMPANY  OF  AMERICA, 
709  Sixth  Avenue,  New  York,  N.  T. 

Amuitkd  Asskts,  Dbokmbmb  31,  1021. 

Mortgage  loans  on  real  estate                     $1,331,100  00     Cash  in  banks  and  office    1,101,958  61 

Interest  due  and  accrued  thereon                       32,327  76     Agents'  balances  not  over  three  months  due  1,344,777  10 

Bonds  and  Stocks  owned,  market  value....    8,115.671  00     »«i"8"rance  on  loeeee  paid   '"■»8»'>0 

Interest  due  and  accrued  thereon   60,254  80  TOTAL  ADMITTED  ASSETS   $12,158,078  26 


Liabiijties, 

Ocean  Motor 

Lii-Jses  and  Claims:            Fire.          Murine.  Velilcle. 

Tntnl                               Jl,347,469  63  |201.890  00  $100.ri(l6  77 

lit'hiaurance                      581.170  16    37.822  00  7.723  97 

Nit  iiiit>aitl  claimB...       706.200  47   161,068  00  02.S42  80 


Dbceubeb  31,  1021. 

In  land      Tornado,                     Sprinkler  Tourist 

NtiT.         etc.       Aircraft.      Leakase.  Baegaae.  Totals. 

«27..^5  no     $8,469  09     $18,700  00   «S,474  75  |6DB  00  n.708.700  24 

3,710  00       4.519  00       14.960  00       280  60    660,185  73 

23,885  00      3.940  0»       8,740  00    3,194  15  605  00   1,058,:^4  51 
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NATIONAL  LIBERTY  INSURANCE  COiSPASY —Continued. 


Unearned  Premiums:   

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Contingent  connniseiDns,  etc  

Estimated  cost  of  investigation  and  adjust- 
meut  of  lobbes  


,553,104  67  Annuibies 


16v012  17 
225, 000  00 
26,038  69 

76,000  00 


186,686  00 


TOTAL  LIABILITIES,  except  capital.  $8,137,412  94 

CAPITAL  PAID  UP  1,000,000  00 

NET  SURPLUS    3.020,065  32 


TOTAL   $12,158,078  26 


Qeitebal  Review. 
HiBTOBY. — This  company  was  fonoeTly  the  Germania 
Fire  Insurance  Company,  but  on  l^rch  1,  1918,  the  present 

title  was  adopted. 

It  began  buaitie»s  March  2,  1859,  with  $200,000  paid  in 
In  1865  the  capital  was  increased  to  $500,001),  aad  in  1880 
to  $1,000,000.   The  par  value  of  the  stock  is  $50  per  share. 

It  issued  policies  in  accordance  with  the  special  reserve 
fund  and  guaranty  surplus  law  of  New  York,  and  has  on 
deposit  with  the  Insurance  Department  of  New  York 
$500,000  "special  reserve  fund,"  and  maintains  a  "guar- 
anty surplus  fund"  of  the  same  amount.  It  ceased  isauing 
these  policies  in  October,  1910,  and  when  all  policies  with 
this  provision  expire  the  fund  will  Be  withdrawn. 

Policies  ifisued  under  the  title  "Waslungton  Underwriters 
Department"  are  guaranteed  by  this  company. 

Management  axd  Reputation. — This  company  is  con- 
servatively and  well  managed,  and  its  business  has  been 
profitable. 

It  is  backed  by  substantial  inturests;  The  control  of 
tlte  company  is  not  closely  held.  The  directors  owned  at 
the  end  of  1921  $105,300,  par  value,  of  the  company's 
fl.000,000  capital  stock. 

The  company  is  in  excellent  reputt'  concerning  its  general 
treatment  of  loss  claims.  The  volume  of  tjusiness  written  is 
moderate.  Its  expense  ratio  has  been  aI>ove  the  average 
for  a  company  of  its  size,  but  its  average  loss  ratio  ia  low. 
In  I92I  the  expense  ratio  was  high,  and  the  loss  ratio 
above  normal. 

Its  investments  are  excellent.  The  security  valuations 
in  this  statement  are  those  fixed  by  the  Convention  of  In- 
surance Commissioners. 

In  192lt  tile  company  sold  its  Home  Qflicc  buiMing  at  a 
profit  of  $233,300  over  the  amount  at  which  it  had  liecn 
carried  on  their  books.  The  property  was  sold  for  $950,000, 
and  the  company  holds  a  purchase  money  mortgage  against 
it  in  the  amount  of  $050,000. 

-The  marine  department  of  the  company  is  in  charge  of 
Carpinter  and  Baker.  3  South  William  Street,  New  York. 


The  mortgage  loans  are  all  upon  first  class  New  York 
property  worth  nearly  twice  the  amount  loaned.  The 
securities  owned  are  bi^  claas.  and  are  carried  in  the 
statement  at  market  values. 

Affiliations. — Western  Insurance  Bureau,  Board  of  Fire 
Underwriters  of  the  Pacific,  Rocky  Mountain  Underwriters. 
Association,  Eastern  Automobdie  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
laiig  Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Western  Automobile 
Underwriters  Conference. 

Kinds  or  IssxmnscK  Wbitten. — Fire,  marine,  war  risk, 
automobile,  tourists*  baggage,  «prinkler  leakage,  ^lo^on, 
and  tornadv  insurance. 

Dividends. — In  recent  yt^rs  it  has  paid  dividends  as 
follows:  1903  and  1903,  1904  and  1905,  20%;  1906, 

15%;  1907  and  1908,  12%;  1909,  15%;  1910,  18%;  1911- 
1915.  inc.,  20%;  1916,  22.5%;  1917,  23.5%;  1918  and  1919, 
20%  ;  1920  and  1921,  22.5%. 

Territoby. — It  is  licensed  in  all  the  States  and  Territories 
except  ;Viaska,  Guam,  Miss.,  Ne^-ada,  the  Phillipines,  Porto 
Rico  and  the  Virgin  Islands. 

OpwcEas, — M  J,  Averbeek,  chairman  of  the  board ; 
Charltja  H.  Coat<^^',  president;  L.  Pfingstag,  vice-president 
and  socretaryj  Wm.  H.  Frank,  F,  L.  Brokaw  and  W.  G, 
ArmstnMig.  secretaries;  George  Harrington  and  Charles  H. 
Uhle,  aaeistant  secretaries;  Benjamin  B.  Avery  general 
oouDsel. 

DiKKCTottK.— O.  W.  Uhi,  Frank  Presbrey.  Chester  A.. Bra- 
man,  I.  W.  Cokefair,  All>ert  B.  Ashforth,  R.  Pagenstecher, 
(liHirge  C.  Haigh.  M.  J.  Averl)eck,  Benjamin  B. '  Avery, 
Frank  II.  Jones,  H.  G.  Eilshomius.  Charles  H.  Coates,  Ed- 
mond  E.  Robert,  F,  J,  H.  Ludwig,  Ralph  A.  Sturges, 

Stock  iioldebs'  Annx-al  MEcnNO. — Last  Tuesday  la 
December. 

DKPAnTMRsTS. — I'lastprn  Ih'pt:  William  G.  Armstrong, 
709  Sixth  Ave..  New  York  City.  Western  Dept.;  Herbert 
A.  Clark,  207  North  Michigan  Blvd..  Chicago,  111.  South- 
ern Dept:  George  Harrington,  709  Sixth  Ave.,  New  York 
City. 


A I  re  ro  ft. 


IncoHE,  1921. 

Ocean  Motor           Inliiiiil  Turnado. 

Fire.        Marine.  Vebicle.           Nav.  etc. 

Gross  premiums           $9,565,329  62  |.12ti.i:3J  55  »7tlT->2  17  »1«),7'ft  "n  $1(^.520  ."(7 

Retnaarance                    2,4Vl.«iS  43   Hl.»K7  2n  110.21'!)  21     54.408  52     JD..t2n  ITT 

Return  premiums....     1,750.701  05     .12.10.1  91  2fl.1.fH7  S.1      1.7::4  72     17.«9e  00 

Net  premlnms               6,400.793  Oi   1;!2-~>I9  44  13     4*,tm  .w   l»4.niK{  71 

Losses  to  prms.  wrlt'n          49.9           85.3  121.7              7.0  13.6 

Interest,  etc   $521,222  36     Grocs  increase      adjustment  In  book  value 

Stock  dividend  from  United  Trust  Co   20, 000  00        of  Ledger  assets    1, 126. 780  49 

Gross  profits  on  sale  or  maturity  of  Ledger   

Assets    58,456  01  Total  Income    $7,832,803  31 


Sprinkler 
Leakage. 
f».im  (»  $100,663  41 
—5.430  'Xi     22.4»0  40 
13,024  M   112.337  76 
1.015  68     34.826  25 
1254.6  9.0 


Other 
Lines. 
$17,270  2S 
4.:UM  r>4 
6,090  00 
5.924  74 
55.2 


Totals. 

$ii.iiao56  n 

2.7«1  111  82 
2,248.601  09 
6.1(^.314  45 


Ornss  amount  paid 
for  losses  

Reinsurance   

Salvage   

Net  amt.  paid  policy- 
holders for  lOBMB.. 


Fire. 


Ocean 
Marine. 


DiSnUBSEMEXTS,  1921. 


Mntnr 

Vehicle. 

$4fW.4fl1  40 
26.fi!n  .15 
27.485  fi2 


Inlnnd 
NaT. 

f.lfi.644  18 
.n6,49fi  19 


Tornado, 
etc. 

S25.089  18 
6,860  18 
2  81 


|4,604.7.'4&  22  {277.086  40 
1,«4.0!56  36    1«.400  03 
65,971  74         4B7  35 

2.093,757  IS  113.119  11       431.352  52      3.147  99     18.217  19     12,746  80      3,154  13      3,274  19      3,27S.7«8  0» 


Aircraft. 

HI. 706  46 
28.884  66 
75  00 


Siirlnkler 
Leakage. 

$R,8fi.';  25 
5.262  04 
4es  18 


Other 
Lines. 

J.^.279  06 
4  87 


Tola  if. 

$5,386,867  S8 
2.022.627  67 
85.470  70 
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NATIONAL  LIBERTY  IN 


Underwriting  expeiiMs   $3,121,233  25 

Dividends  to  Stockliolders    S2i>,  000  00 

Investment  expenus    11,342  25 

AgfHt  balances  charged  off    329  95 

Gross  loss  on  sale  of  ledger  assets   22.626  00 

Gross  decrease  by  adjustment  in  book  value 

of  ledger  asBets   183,925  89 


Total  Disbubsemekts   $6,843,226  40 

Ratios  to  Pbeuiums  Wbitteit. —  Losses  incurred ; 
60.0%;  underwriting  expenses,  51.1%;  underwriting  lose, 
15.0%. 


Ratios  to  Pbeuiuus  Earned. — Losses  incurred,  69.3% ; 
expenses  iocurred,  54.9%;  underwriting  loss,  14.8%. 

MiscuLAnBOfTS. —  Net  risks  in  force  on  buBUiess  effective 
on  and  aftw  Jan.  1,  1921,  tn,  fM7,986,D80;  ocMUt  marine, 
$10,096,841;  motor  vdiicle,  $e<^24l,160;  inland  nav.  and 
trans..  $4,709,776;  tornado,  etc..  $38,098,984;  sprinkler 
leakage.  $9,425,030;  not,  etc.,  $2,396,911;  tourist  baggage, 
$145,150;  parcel  post,  $208,000;  net  risks  in  force  on  busi- 
ness effective  prior  to  Jan.  1,  1921,  $679,919,020;  net 
premiums  in  force  on  busineea  on  and  after  Jan.  1,  lOftl, 
fire.  $S,6SS,899.86;  ooean  marine,  $45,946.51;  motor  vehicle, 
$346.599l90;  inland  nav.  and  trane.,  $40,222.03;  tornado. 


;RAN'CE  company  —Continued. 
etc..  $138,284.68;  sprinkler  leakage.  $53,439.64;  riot,  etc  > 
$4,810.70;  parcel  poet  $2,080.00;  tourist  baggs^.  $1,804.16; 
net  premiums  in  force  on  bnsinem  effective  prior  to  J«n.  1, 

UHU  #6.245.9ft0.1«. 

L'xDKKWRiTi.NG  EXHIBIT,  1921. — Premiums  earned  during 
1921.  $(i.lS0.92j.32.  Loss  fr<»n  underwriting  profit  and  loss 
iteme,  $38,676.54;  total.  $6,142,248.78 

Losses  incurred  during  1921,  $3,667,719  16;  underwriting 
expenses  incurred  during  1921.  $3,391,967.11 ;  total, 
$7,069,686.27. 

Lose  from  underwriting  during  1921,  $917,437.49. 

IirvESTMEKT  EXHIBIT,  1921. — Interest,  etc.,  earned 
during  1921,  $523,034.56;  Profit  on  investments  during 
1921,  $1,203,236.50;  total,  $1,726,271.06. 

Loss  on  investments  diiring  1921,  $1,057,783.42;  Invest- 
ment expenses  incurred  during  1921,  $11,342  25;  total, 
$1,069,125.67;  gain  from  investments  during  1021, 
$657,145.39. 

Gain  and  Loss  Exhibit,  1921. — Gain  from  investments, 
$657,145.39. 

Losses:  underwriting.  $917.4S7.tf;  dividends,  $225,000.- 
00:  total,  $1,142,437.49. 

Surplus,  December  31,  1920,  $3,605,957.42;  decrease, 
$485,292.10;  surplus,  December  SI,  1921.  $8.020,60S.32. 


NATIONAL  RESERVE  INSURANCE  COMPANY, 
Bank  and  Insurance  Bldg.,  East  Dubuque,  III. 


Admitted  Assets,  IMecehbeb  31,  1921. 

Mortgage  loans  on  rei^  estate   $818, 100  00 

Interest  due  and  accrued  t]m!«oii   4,897  71 

Bonds  and  stocks  owned   678,590  00 

Interest  accrued  thereon   10,686  02 

Cash  in  banks  and  office   74, 434  79 

Agents'  balances  not  over  three  numthi  due.  99>  861  17 


TOTAL  ADMITTED  ASSETS  $1,186,569  69 


IdABIUTIES,  DiOEiun  31,  1921. 
LOSSES  AND  CLAIMS:  Fire,  total,  $91,- 
675.66;  reinsurance,  $7,376J!S;  net  un- 
paid claims.   $84, 199  31 

Tornado,  etc.:  Total,  $187.50;  net  unpaid 

claims.  ....    187  60 

Total,  $91,763.06;   reinsurance,  $7,878.25; 

ni:t  unpaid  claims   84,386  81 

Unearned  pruninnu   531, 130  74 

Salaries,  rata,  etc   6, 000  00 

Estimated  taxes  hereafter  payable   6.000  00 

Contingent  commlsrtons,  etc   6,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   2.500  00 

TOTAL  LIABILITIES,  except  capital.  $633,017  55 

CAPITAL  PAID  UP   800,000  00 

NET  SURPLUS   268,652  14 

TOTAL    $1,188,689  69 


GENEBAt.  Review 
History. — This  company  was  incorporated  under  the 
lawg  of  Illinois  and  licensed  by  the  same  State  May  29, 
1919.  and  began  business  July  1,  1919,  with  an  authorized, 
Rubeoribed  and  paid-in  ce^ital  of  $300,000  and  a  surplus 
of  like  amount.  Shares,  par  value  $100,  were  8<^  at  $220. 
which  provided  $660,000,  the  $60,000  additional  being  the 
coHt  of  promoti<ra,  or  $20  per  share^  which  was  lees  than 
10%  of  the  funds  collected.  It  was  organized  by  interests 
identified  with  the  Dubuque  Fire  &  Marine  Insurance 
Conrtpany,  Dubuque,  Iowa,  and  is  operated  in  connection 
with  that  company. 


Management  and  Beputation.— With  the  exception  of 
v)ce-prei*ident.  an  inactive  offic«  in  both  companies,  the 
(■fli<-erE  are  the  same  as  those  of  the  Dubuque  Fire  &■ 
Marine,  which  company  has  made  good  progress  and  is 
in  excellent  repute.  As  of  December  31,  1921,  the  directors 
'owned,  at  par  value,  $93,500  of  the  $300,000  cepiUl  stock. 

The  company  has  rapidly  develc^;ted  ite  business  to  a 
full  volume.  The  reserve  for  unearned  praniums  increased 
greatly  in  1920,  and  this  with  decline  in  the  value  of 
smuritiea  resulted  in  a  decrease  in  surplus.  In  1921  it 
slightly  decreased  its  volume,  but  there  was  a  considerable 
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NATIONAL  RESERVE  INSURANCE  COMPANY— Oonfimted. 


increase  in  unearned  premiuma,  which  contributed  largely 
to  tbe  underwriting  lots. 

Valuations  placed  upon  securities  are  those  fixed  by  the 
Convention  of  Insurance  Commissioncn. 

AinuATioHSi. — Western  Innmuice  Bureau,  Rodgr 
Moontain  Fire  UDdsrwriterik 

Kimts  OF  Intobarge  Whtten. — Fire  and  tornado  insur- 
ance. 

Tbibitokt.— Cal.,  Colo..  III.,  Ind.,  la.,  Mich.,  N.  J..  N.  Y., 
Ohio,  Ore.,  Pa.,  Texas,  Wash,  and  Wis. 

OsncEBs. — President,  N.  J.  Schrup;  vice*president,  Geo. 
W.  Myers;  secretary,  S.  F.  Weiser;  assistant  secretary, 
8.  W.  Waring;  treasurer,  C.  J.  Schrup. 

DiSBCTOBS. — Fnidden,  A.  F.,  president  Frudden  I^umber 
Co.,  Dubuque,  la. 

Eransz,  P.  P.,  real  estate  and  insurance,  CSiicago,  lU. 

Meyers,  Geo.  W.,  president  Dubuque  National  Bank  and 
■eeretary  and  treasurer  of  ti>e  Myers-Cox  Wholesale 
TobaeoonMa,  Duboqae,  la. 

Newborger,  J.  M.,  inanraace,  CSiicago,  m. 

Rathje,  G.  Arthur,  secretary  and  treasurer  Chicago  City 
Bank,  Chicago,  Dl. 

Schrup  N.  J.,  president  Dubuque  Fire  A  Marine  Insur- 
ance Co.,  Dubuque.  la. 

Ontlen,  R.  J.,  cashier  State  Bank,  East  Dubuque,  HI. 

fiioOKBOUSBa'  Ahnuax.  MKnT.^fl. — Second  Tuesday  in 
Fefamaix, 

Gnmui.  AoBim^-Califoniia,  Or^on  and  WaaUngtOD, 
Faeifie  Coast  Agewy  Co.  Ltd.,  Texaa^  H.  a  Burt. 

INOOIO,  1021. 

Fin:  Grow  preninma.  9880.026.07;  reinsur- 

ancf^  $188,1(0.76;  return  pramiuins  8801,- 

M9.10;  Mfc  premimiiB   8530,874  12 

Tonado,  etc.:  Groas  preminnis,  $6,978.78; 

reinsurance,   $3S.0S ;    return  praniums, 

$624.77;  net  preminms   5,413.08 

Totals;  Grose  prHuiums,  $885,090.86;  rein- 

Buran,   $138,188.69;    return  premiums,  - 

$202,623.96;  net  prenhims   545,287  20 

Interest,  etc   57,111  38 


DlSBTBSEUEHTB,  1921. 

Fire:  Gross  amout  paid  for  losses,  ^68,- 
453.06;  reinsurance,  $35,267.26;  salvage. 
$2,443.82;  net  amount  paid  policyholders 
for  losses   $230,741  99 

Tornodo,  etc. :  Gross  amount  paid  for  losses, 
$395.01;  reinsurance,  $7.58;  net  amount 
paid  policyholders  for  losses  

Totals:  Gross  omount  paid  fcr  lossea, 
$268,848.07;  reinsurance,  $36,274.83;  sal- 
vage, $2,443.82;  net  amount  paid  policy- 
holders for  losses  

Underwriting  expenses  

Logg  on  sale  or  maturity  of  bonds  and 
stocks  


387  43 


231. 129  42 
224,099  91 


28,228  7S 


Total  Inooub   $602,398  68 


Total  Disbi-bbemektb   $483,468  08 

Ratios  to  Pbemiuus  Written. — Loseee  paid:  fire,  42.- 
7'/< ;  tornado,  etc.,  7.1%;  losses  incurred,  ;  underwrit- 

ing; expenses,  41.0^4 ;  tmderwrlting  loss,  12.7^. 

Ratios  to  Pbeiodicb  EABunt.— Losses  incurred,  62.5%; 
expenses  incurred,  63.4%;  underwriting  loss.  16.4%. 

MisoEiXAiTBons. — Net  risks  in  force  on  bosineea  effective 
on  and  after  Jan  1,  I92I,  fire,  $40,267,667;  tornado,  etc., 
$1,338,070;  net  rislts  in  force  on  business  effective  prior  to, 
Jan.  1,  1021,  $20,035,053;  net  premiums  in  fores  on  busi- 
ness on  and  after  Jan.  1,  1921,  fire,  $564,218;  tornado,  etc., 
$6,206;  net  premiunu  in  force  on  business  effective  prior 
to  Jan.  1,  1021,  $841,609. 

UmMEBWKiTiiTo  ExHUiT,  1921.— Proiiuma  earned  during 
1921,  $423,567.11;  loss  from  imderwriting  profit  and  loss 
items,  $1,444.14)  toUl,  $422,122.07. 

Losses  incurred  during  1921,  $266,160.65;  underwriting 
expanses  Incurred  durii^  1921,  $226,590.91;  total,  $491,- 
750.56. 

Loss  from  underwriting  during  1921,  $69,627.69. 

iMTBsniKirT  ExHiBn.  1921.— Intarest.  etc.,  earned  daring 
1921,  $69,962.22;  profit  on  fatvestments  during  1081,  $48,. 
300.00;  total.  $102,262.28. 

Loss  on  investments  during  1921,  $28,228.75. 

Gain  from  investments  during  1921,  $74,023  47. 

Gain  and  Loss  Exhibit,  1921. — Gain  from  investments. 
$74,023.47. 

Lose  frMU  undwwriting,  $60,627.50. 

SurphM,  December  81,  1920,  $240,156.86;  increase,  $4,- 
395.88;  surplus.  December  31,  1921,  $268,652.14. 


NATIONAL  SECURITY  FIRE  INSURANCE  COMPANY, 
250  Omaha  National  Bank  Bldg.,  Omaha,  Neb. 


Admitted  Assets,  Deotmbeb  31,  1921. 


Mor^ge  loans  on  real  estate   ^65  00 

Bonds  and  stoeks  owned   382. 126  59 

Interest  due  and  acorued  tlvereon   4,760  02 

Cash  in  banics  and  office   78.012  27 

Agents'  balances  not  over  three  months  due  28. 151  51 

Bills  receivable    11.522  63 


Mnnietpal  warrants  . . 
Certificate  of  deposit. 
Other  admitted  assets. 


13,607  75 
1.082  56 
16  00 


TOTAL  ADMITTED  ASSETS   $620, 382  23 


Lessss  and  Clatais : 

Tptal  

BtfDsnrance.  

Net  unpaid  claims.... 


LlABII.lTIKS,  Decembeb  31,  1921. 


Ocean 
Flic.  Usrtne. 
»27,442  96   

ie,«47  S4   

10.796  n  


Motor 
Vehicle. 
J2.272  T7 

m  n 


In  land 
Nav. 


Tornaflo, 
etc. 
1104  00 
9  38 
94  62 


Hall. 


Sprintler 
Leakage. 


niot.  F.x- 
plo..  etc. 


Totals. 
$29,819  72 

17,.'H»  .1.1 
12.171  .19 
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NATIONAL  SECURrrr  FIRE  INSURANCE  COMPANY— (?on«»«««rf. 


Unearned  premiuma   -    $83,275  84 

Balariea,  rente,  eto   500  00 

Kstimated  taxes  benatter  payable   4.000  00 

Funds  held  under  reinsurance  treaties   40,065  59 

Credit  balances  due  agents   718  11 


Deferred  conunissioiw  due  tigente  

TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP  

NET  SURPLUS   


593  77 


«1S0,625  00 

260,000  00 

119,757  23 


TOTAL    ♦620,382  28 


Oenebax  Review. 
History. — This  company  was  incorporated  September  11, 
1914,  and  b^n  business  on  June  14,  1916,  with  $600,000 
authorized  capital.  At  the  end  of  1016  $248,876  capital 
and  $216,450.70  surplus  had  been  paid  in.  Out  of  the  lattnr 
amount  $42,617.50  waa  paid  for  commissions  on  stock  aalea. 
During  1916,  $1,125  waa  added  to  capital,  making  that  item 
$250,000,  and  $1,125  premium  was  collected.  In  addition, 
$1,267.42  surplua  was  paid  in  through  stock  subscription 
notes  held  at  the  end  of  1915.  Tlie  stock  notes  remaining 
unpaid  on  January  1,  1917,  were  $39,07«t50.  During  1917, 
$21,804.49,  and  in  1918,  $3,475,  were  paid  into  surplus  on 
these  srtock  notee. 

The  par  value  of  ita  stock  is  $100  per  share  and  the  stock 
waa  sold  at  $200  per  share.  The  amount  available  for  or- 
ganization apenses  was  15%,  which  was  i^ecifled  in  the 
application  for  stock. 

jm  the  latter  part  of  1921  interests  Identifled  with  the 
Insurance  Company  of  North  America,  Philadelphia  secured 
a  controlling  interest  in  the  atock  of  this  company,  and  it 
will  continue  as  a  separate  institution. 

As  of  March  16,  1922,  this  company  reinsured  the  out- 
standing risks  of  the  Bankers  Fire  Insurance  Company  of 
X^ncoln,  Nebraska. 

Manaoemekt  and  Reputation. — The  management  of  the 
company  is  now  under  the  control  of  the  Insurance  Comipany 
of  North  America,  a  large,  successful  company,  which  is  in 
excellent  repute. 

The  company's  lose  paying  reputation  is  excellent. 
.  The  bonds  owned  are  of  good  character  and  are  carried  at 


par.  The  mortgage  loans  are  upon  Nebraska  propw^ 
\-alued  at  nearly  three  times  the  amouot  loaned. 

Atftliahoxb. — Western  Union,  Western  Automobile 
Underwriters  Conference. 

Kinds  of  Iksubance  WBmEiT.— Fire,  hail,  automobile 
and  windstOTm  insunuice. 

Tebbitobt. — It  is  licensed  in  Ark.,  Colo.,  Oalif.,  Del., 
D.  C,  III.,  Idaho,  Ind.,  Iowa,  Kan.,  La.,  Md.,  Mass.,  Me., 
Mioh.,  Minn.,  Mo.,  Mont.,  Neb.,  Nev.,  N.  H.,  N.  J.,  N.  C, 
N.  Y.,  Ore.,  Okla.,  Ohio,  Pa.,  Ttexas,  Tenn.,  Utah,  Vt,  Wash., 
Wis.,  W.  Va.  and  Wyo. 

Dividends.— In  1910  a  dividend  of  6%  was  paid. 

Ofkicebs.— President,  A.  J.  Love;  Tiee-tHresidoits,  O.  R. 
Tuttle,  John  Kremer  and  P.  K.  Walsh;  secretary,  P.  K. 
Walsh. 

DmECTORS.— Adair,  W.  R.;  Belt,  W.  B.  T.;  Rberle,  W.  M.; 
Foster,  W.  S.;  Gest,  W.  p.;  Jenka,  J.  8.;  Henry,  Bayanl; 
Johnson,  K  B.;  Kauffman,  B.  F.;  Love,  A.  J.;  Reed,  A.  L.; 
Robinson,  C.  N.;  Rush,  Benjamin;  Tuttle,  0.  R.;  Walsh, 
P.  K.. 

Stookholi»X8  Anruai,  MEmNO.— Second  Wednesday  in 
January. 

Departments. — Eastern  Department,  John  Kremer  man- 
ager, 232  Walnut  Street,  Philadelphia,  Pa.  New  England 
Department,  Charles  E.  Parker  manager.  50  SUte  Street, 
Hartford  Conn.  Southern  Department,  Robt.  N.  Hughs, 
manager,  Trust  Ca  of  Georgia  BMg.,  Atlanta,  Ga.  PaoiAo 
Coast  Department.  Fred  S.  Jaaies  ft  Co.,  maiMgen,  362  Pine 
Street,  Sao  Francisco,  Cal.  Western  >  Dapartnent,  C.  R. 
Tuttle,  general  manager,  200  Weat  Jaekaon  Blvd.,  Chicago, 
nUnofa. 


Income,  1921. 

Ocean           Motor  In  land  Tornado. 

Plre.        Marine.        Vehk-le.  Nav.  ^-to. 

GroBS  premiums                $220,25S  83    $53,705  81    $2S  873  26 

Reinsurance                      1(M,.«W>  6S                       14.346  58    20..'J29  03 

Return  premiums  ....       63J35  2i                       U,Sd3  66    6,.14S  9n 

Net  premiums                     5S.233  91                      26.905  62    3.1AT  28 


HaU. 


Slirinkler 
Leakage. 


Blot.  Ex- 
plo.,  etc. 


IjoaaeB  to  prems  wrlt'n 
Deposit  premiums  on  perpetual  rMca,  com- 
missions received  on  re-insurance  

Increaac  in  liabilities  during  the  year  on 


account  of  reinsurance  treaties. 


Gross  am't.  paid  for 
lossea  

Reinsurance  

Salvage.  .  .   

Net  am't  paid  policy- 
holders for  loaaea... 


Ocean 
Marine^ 


06.8 


$68,768  66 


49,066  69 


147.B 
Interest,  etc.. 

Other  income 


Totals. 

$802,837  90 
13B,66S  24 
80^  SB 
82,896  H 

29.049  62 
4,917  12 


Total  Income    $224,187  60 


DlSDVBSBMENTS,  1021. 


Hotor 
Vehicle. 


In  land 
NaT. 


$123,305  73    $33,984  49 

53,121  80    tfiii 

688  12    936  00 


Tornado, 
etc. 

$S.714  SO 
983  16 


BalL 


Sprinkler  Riot.  Ex- 
Leakage,    plo.,  etc. 


6B,49B  81    26,104  00  .... 

Underwriting  expenaes    $80,112  20 

Deposit  premiums  returned,  agenta  balances 
charged  off      1,383  4ff 

Ratios  to  Pbemiums  WEiTTEPf. —  Losses  incurred, 
119.7%;  underwriting  expenses,  97.2%;  underwriting  loss. 
19.8%. 

Ratios  to  Pbbuiuus  Eabned. —  Losses  incurred,  61.8%: 
expenaes  incurred,  49.1%;  underwriting  lose,  10.2%. 

MiscEiXANmus. — Net  riake  in  force  on  busiocas  effeettve 
oa  and  after  Jan.  1,  1921,  fire,  $5,249,195;  motor  Tehtele, 
$2,869,323;  tornado  etc.,  $2,698,364;  net  risks  in  force  on 


....      4,781  04   

Otlier  disbursements 


Totals. 

$ie3,0M  42 
61,019  46 
1,624  12 

100.830  85 

58,026  17 


Total  DiSBUSSEMEifTS    $240,721  67 

businesfl  effective  prior  to  Jen.  1,  1921,  $8,036,702;  net 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 
fire,  $57,440;  motor  vehlde,  $17,621;  tornado,  etc.,  $11,300; 
net  premiums  in  foroe  on  business  effective  prior  to  Jan.  1, 
1921,  $77,749. 

Undebii'bitiho  Exhibit,  1921^ — Preminms  earned  duriag 
1921,  $169,467.74;  gain  from  underwriting  profit  and  loss 
item*,  $1,268.42;  total,  $100,721.10. 
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NATIONAL  SECfURiry  FIRE  INi 
Losses  incurred  during  1921,  $98,062.31;  underwriting 
ocpenses  incurred  during  1921,  $78,412.20;  total,  flTT,- 
064.61. 

Loss  frtnn  underwriting  during  1921,  $16,343.36. 

I:fVESTMENT  KxHiQiT,  1921. —  Interest,  etc,  earned  during 
1921,  $26,695.30:  profit  on  inveBtments  during  1921,  $7,- 
408.53;  total,  $34,103.83. 

Loss  on  investments  during  1921,  $3>494.17;  inTestnaent 
expenses  incurred  during  1921,  $42.86;  total,  $8,680^62. 


RANGE  COMPANY— 0(mtt»««d. 
Gain  fr<UD  inveBtmrata  during  1921,  $80,667.31. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Inveatments, 
$30,567.81;  charged  off  stoclc  subscription,  $1,876.00;  can- 
celed dir.  check,  $76.00;  total,  $32,617.31. 

Loss  from  underwriting,  $16,343.35. 

Surplus,  December  31,  1920,  $103,663.27;  ints'eaae,  $16,- 
178.96;  surplus,  December  31,  1921,  $119,767.23. 


NATIONAL  UNION  FIRE  INSURANCE  COMPANY, 
Semith  Avenue  and  Smit^field  Street,  Pittsburgh,  Pa. 


Admjttkd  Assets, 


Mortgage  loans  on  real  estate   $241,700  00 

InterMt  accrued  tbereon   3, 884  69 

Bonds  and  stocks  owned    6, 979, 646  60 

Interest  due  and  accrued  thereon   90,902  99 

Cash  in  banks  and  ofSce    596,  735  99 


Decembek  31,  1921. 
Agents'  balances  not  orer  three  montha  dne.       678, 129  61 

Bills  receivable    59,674  10 

Reinsurance  due  on  paid  losses   843, 076  51 

Other  admitted  asseta    893  88 

TOTAL  ADMITTED  ASSETS    $7,  994,  esFst' 


LlABn-ITIES, 

Ocean  Motor 

Lossea  and  Claims:           Fire.         Marine.  Vehicle, 

Total                                  |921,eH  27  $110,449  36  $124,074  Dl 

Relnsaracce                      S8«.eSS  M     36,720  4R  9.440  33 

Net  unpaid  claim*.. .       067,010  71     70,722  95  114,fi^  CS 

Unearned  premiums   $4, 662, 208 

Salaries,  rents,  etc    5,000 

Estimated  taxes  hereafter  payable    200,  000 

Estimated  expenses  of  iuTeatigation  and  ad- 

juBtment  of  losses    16,000  00 


Deoeubeb  31,  1921. 

Inland  Tornado. 

Nav.         etc.  Hall. 

  $11,104  SO  $6,324  80 

  102  36       3.1«  40 

  11,002  14      Mffi  40 


Sprinkler 
Leakage. 


Rtot,  Ex- 
plo.,  etc. 
$100  00 


Totals. 

$1,178,766  93 
414.130  05 
765,636  88 


42 
00 
00 


  100  00 

Contingent  commisBions,  etc   6,000  00 

TOTAL  LIABILITIES,  except  capital.  $5,652,035  30 

CAPITAL  PAID  UP   1,600,000  00 

KET  SURPLUS   841,  698  67 

TOTAL  ^^7994,^8^ 


Oehebal  Beview. 

HiBTOBX. —  This  ctHupany  was  incorporated  under  the 
laws  of  Pennsylvania  February  14, 1901,  and  began  business, 
March  1,  1901,  with  $200,000  paid-in  capital,  which  was  in- 
ereaaed  later  in  the  year  to  $600,000,  and  $260,000  surplus 
was  paid  in.  In  1902  additional  capital  in  the  amount  of 
$&60;000,  ajid  surplus  of  $125,000  were  paid  in.  It  repotted 
a  net  kws  of  $1,119,892.96  after  the  San  Francieoo  con- 
flagratitui,  to  meet  wbioh  an  asnasment  of  140%,  $1,050,- 
000,  was  levied  upon  and  paid  in  by  the  fltodcholdeis.  In 
1909  $150,000  capital  and  $76,000  surplua,  and  in  1911 
$100,000  capital  and  $60,000  surplus  were  paid  in. 

At  a  special  meeting  of  the  stockholders  held  on  April  0, 
1020,  the  authorized  capital  was  increased  to  $2,000,000, 
the  additional  $1,000,000  to  be  sold  at  a  premium  of 
$500,000,  to  be  credited  to  eurplus.  The  board  of 
directors  was  authorized  by  the  atockholders  to  issue  the 
increased  capital  in  accordance  with  the  company'*  pro- 
gram for  future  expansion,  and  during  1920,  $300,000  addi- 
tional capital  was  paid  in,  and  $150,000  contributed  to 
mrplus.  In  1921  $200,000  was  paid  in  to  capital  and 
$100,000  to  surplus. 

The  par  value  of  the  stock  is  $100  per  share. 

Besides  its  own  policies  it  issues  and  guarantee)^  those 
leaned  under  the  title  "  Duquesne  Department "  and 
"  Calumet  Department." 

During  1915  this  company  eetablished  a  branch  in  Lon- 
don, England,  to  do  a  home  and  foreign  fire  reinsurance 
business.  The  manager  of  the  London  branch  is  A.  Percy 
Mummery. 


This  company  reinsured  the  outstanding  risks  of  the 
Union  Insurance  Company,  of  Pittsburgh,  Pa.,  aa  of  De- 
cember 81,  1921. 

Manaoeuent  and  Refutation. —  The  company  was  or- 
ganized and  is  controlled  by  men  prominent  in  Pittaburgh 
business  and  flnanoial  circles.  Its  directors  owned  $457,d0(^ 
par  value,  of  its  capital  stock  on  December  31,  1921. 

The  company  bears  a  good  reputation  tar  its  treatment 
of  loas  daimants. 

The  vdume  of  tnuineH*  appeara  rather  ]Big»  in  propor- 
tion to  the  cranpany'e  present  capital  and  surplus,  hut 
the  liability  ii  secured  through  a  faroad  agency  organization 
and  ia  widely  distributed.  The  increase  of  capital  and  sur* 
plus  above  referred  to  is  intended  to  meet  the  requirements 
of  this  growing  business. 

The  expense  of  management  has  been  moderate,  and  the 
awage  kwe  ratio  about  normal.  In  1921  tbe  loes  and  ex- 
pense ratios  were  somewhat  aibove  normal,  and  the  com- 
pany had  a  considerable  underwriting  loss. 

Its  investments  are  of  good  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

The  mortgage  louis  are  upon  improved  property  in  Penn- 
sylvania and  Utah  valued  at  over  three  times  the  amount 
loaned. 

Afitiutions.—  WeBt«m  Insurance  Bureau,  Southeastern 
Underwriters  Association,  Board  ot  Fire  Underwriters  of 
Uie  Pacific,  Rocky  Mountain  Underwriters  Association, 
Canadian  Fire  Underwriters  Association,  Western  Canada 
Fire  Underwriters  Association,  British  Columbia  Fire  Un- 
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derwriters  Association,  Western  Hail  and  Adjustment  Aaao- 
eiation,  Canadian  Hail  Underwriters.  Pacific  Coast  Hail 
Conference,  New  Brunswick  Board  of  Fire  Underwriters, 
Nova  Scotia  Board  of  Fire  Underwriters. 

KiNDB  OF  Insubamce  WRITTEN. —  Fire,  marine,  war  rtok, 
riot  and  civil  commotion,  hail,  explosion,  automobile, 
sprinkler  leakage  and  tornado  insurance.  In  Europe  it 
writes  fire  reinsurance. 

Tebbitobt.— Licensed  in  all  States  and  Territories  ex- 
cept Guam,  Miss.,  Nev.,  N.  Dak.,  Philippines,  Porto  Rico, 
Vt.  and  Virgin  Islands.   It  also  operates  in  Canada. 

DiTiDENDS. —  The  dividends  paid  in  recent  years  are  aa 
follows:  1906  to  1908,  inc..  4%;  1909,  4%  on  $750,000 
rapital  and  4%  on  $900,000  capital;  1910.  9%;  I91I,  9.6%; 
lfll2,  1913  and  1014,  9%;  1915,  1H%;  1916,  9%;  1917. 
1918  and  1919,  10%;  1920,  12%;  1921,  12%. 

OmOBBS.— President,  E.  E.  Cole;  vice-president,  A.  W. 
MeHon;  second  vice-president  and  secretary,  E.  W.  Hall; 
assistant  secretary,  W.  F.  Braun ;  treasurer,  A.  W. 
BfcEldowney;  assistant  treasurer,  C.  A.  Tyler. 

DIBIOTOB8. — 

Brown,  J.  Stuart,  president  Wayne  Iron  Company. 
Buhl,  Jr..  H.,  Boggs  &  Buhl. 
Cole,  E.  E.,  president. 

Craig.  Geo.  L.,  president  of  Greensboro  Gas  Company. 


Dahlii^r,  Chas.  W.,  attorney. 

Haines,  Jr.,  Jas.  B.,  wholesale  dry  goods. 

Hosack,    George    Z.,    treasurer    Bugnr-Aiken  Coal 

Company. 

Jones,  Jr.,  B.  F.,  president  Jones  ft  Laughlia,  Ltd. 
Lockhart,  Jas.  H.,  director  Union  Trnet  Company. 
McEldowney,  H.  C,  praaident  Union  Trust  Ctnnpany. 
Mellon,  A.  W.,  Wartington,  C. 
Mellon,  R.  B.,  president  Mellon  National  Bank. 
Mellon,  W.  L.,  president  Gulf  Oil  Corporation. 
Oliver,  David  B..  Oliver  Iron  A  Steel  Co. 
Robinson,  A.  C,  president  People!  Savings  and  Trust 
Company. 

Sands.  Louis  C,  vice-president  Oil  Wall  Supply 
Company. 

Schiller,  Wm.  B.,  presidmt  National  T^be  Company. 
Smith,  Edwin  W.,  Reed,  Smith,  Shaw  ft  Beal,  attorneys. 
Woods,  Edward  A.,  manager  Equitable  Life  Assurance 
Society. 

Stockholders*  Anitual  MEsnita. —  Second  Monday  \m 
January. 

Geitebal  AaENTS. — 

Pacific  Coast  D^Mrtment,  JiAn  T.  Beaiea,  manager,  San 
Francisco,  Oal.,  for  Wash.,  Alaaka,  Arizona,  Hawaii,  Ore. 
and  Cal. 


Ocean 
Fire.  Marine. 

Gross  premiums   $7,267,748  31  im.-isn  48 

Relnsarance    2,068.737  18      S,U47  36 

Retoro  prentinma. . . .     1.^.788  01  73 

Net  premiums   8.77^72  17  140.754  39 

Ziosees  to  prms.  writ'n         B61.O  7S.I 

Interest,  etc  

Borrowed  money  

Other  income   


INCOUB,  1921. 

Motor  Inland      Tornado.  Sprinkler  Riot,  Ex- 

Veblcle.  NaT.         etc.  HaiL  Leakage,  plo.,  etc.  ToUl*. 

¥924.680  95   $319,769  40  I109.9Q1  32  $3,105  74  $12,810  20  $8,873,249  00 

9r,227  19                       23.69©  40  80^79  60  1,044  91  2,785  OB  2,238.721  82 

280.730  82                       00,541  52  8,060  70  823  46  8.680  1.830.147  88 

976^^64                     92^^48    7(^97  ^  4304^110  89 

9350,412  53     Surplua  paid  in    100,000  00 

200.000  00   

6,531  33  Total  Ivoohe    95,461,823  76 


Ocean 

Fire.  Marine. 

OroBs   amoant'  paid 

tor  losses   $8,041,540  94  $206,203  08 

Reinsurance    1.644,206  75     SL2D1  U 

Salvage    19.702  49    18.331  98 

Net  amt.  paid  poUcy- 

boldets  for  lowes. .     2.077.5S1  44   106.670  80 


DlSBUBSEUEVTS.  1921. 


Motor 

Vehicle. 


In  tand 
Nav. 


Tornado, 
etc. 


HalL 


Underwriting  expenses.  .  .  . 
Dividends  to  atoclcholders 
Borrowed  mon^   


$6H368  22   $1374U(  53  $U9.?«1  45 

07.454  15    T3>8  08    9B388  00 

19,453  72    140  76     22.992  OS 

612,060  85   12044160     57,886  28 

«S,  245, 747  72     Other  disbursements  . . . 


1S6.000  00 
200.000  00 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


Totals. 


$387  24     $1,452  74     $4,811,290  75 

38  81    1.750,617  08 

  76.220  90 


318  43  1,452  74  2,984,461  78 
,   24.826  18 


Total  DnouBSEUEnrs    96,611,086  68 


Ratios  to  Pbeuiuus  Wbitten. —  Losses  incurred, 
(i3.(i%;  underwriting  expenses.  46.7%;  underwriting  loss, 
8.4%. 

Ratios  to  PnEHinMS  Eabned. —  Losses  incurred,  61.1%; 
expenses  incurred,  46.1%;  underwriting  loss,  8.0%. 

MiBCEiXANBOUO. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921.  fire,  9368,835,166;  ocean 
marine,  $4,201,720;  motor  vehicle,  $18,485,870;  tornado, 
etc.,  $38,316,396;  sprlnlcler  leakage,  $292,769;  riot,  etc., 
$2,478,676;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1021,  $393,724,871 ;  net  premiums  in  force  00 
fausinese  on  and  after  January  1,  1921,  Are,  $3330,270; 
ocean  marine,  $93,843;  motor  vehicle,  9536,200;  tornado, 
etc.,  $194,863;  sprinkler  leakage,  $1,407;  riot,  etc.,  $6,106; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921.  $4,329,733. 

UHDERWBlTrao  EXHIBIT,  1921. —  Prcnuums  earned  during 
1921,  $5,002,689.28;  loss  from  underwriting  profit  and  loss 
Items,  $93,969.25;  toUl,  94,908.720.03. 


Losses  incurred  during  1021,  93,057,112.32;  underwrit- 
ing expenses  incurred  during  1921,  $2,265,747.72;  total, 
95,312,860.04. 

Loss  fnnn  underwriting  during  1921,  $404,140.01. 

iRTBflTiiBHT  EXHIBIT,  1021.— Interest,  etc,  earned  dur- 
ing 1921,  9366,230.66;  profit  on  InTSstments  during  1921, 
$151,071.03;  toUl,  $507,310.59. 

Loss  on  investments  during  1921,  $12,193;  investment 
expenses  incurred  during  1921^  97,894.66;  total.  920,- 
087.66. 

Gain  from  investments  during  1921,  $487J!22.93. 

Oain  and  Loss  Exhibit,  1921. —  (Jains:  Investments, 
9487,222.93;  surplus  paid  in,  $100,000;  decrease  in  special 
reserve,  $10,000;  toUl,  $507,222.93. 

Losses:  Underwriting,  $404,140.01;  dli^denda,  $166,- 
000;  total,  $560,140.01. 

Surplus,  December  31.  1920,  $804,615.65;  increase, 
$37,082.02;  surplus.  December  31,  1921,  $841,698.67. 
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NATIONAL  UNION  FIRE  INSURANCE  COMPANY  —  Con(iii««d. 
CANADIAN  BRANCH 
Admitted  Assets,  Canadian  Bbanch^  Deceubbs  31,  1921' 
Bonds  and  stocks  ovrwd   $308,713  80 


Interest  due  and  accrued  thereon   3,262  92 

Oasfa  ID  banks  and  office   38,087  13 

Agents'  babtnves  not  over  three  tnonthti  due        99,080  81 


Liabilities,  CAKAntAn  Bbakch,  DECBtotEB  31.  1921 

Net  unpaid  claims:  Fire,  846,500.46;  motor 
vehicle,  $1,125.00;  tornado,  «I3o.OO;  total. 
Unearned    premiumB:    Fire,    $196,243.27 ; 

other  than  flre,  $3,815.18;  total  

E»'timated  taxes  hereafter  payable  

TOTAL  LIABILITIES,  except  capital. 
NKT  SURPLUS,  Canadian  Branch  


$47,769  40 

140,058  4o 
7.500  00 

$106,327  01 

lflO.416  75 


TOTAL  ADMITTED  ASSETS   $385,  744  06 


TOTAL    $S86,744  66 


OroB9  premtnma    $862,051  00 

Reloaarance.   16,468  28 

Return  premlume  ....  72,426  25 

N>t  premiums    2^.657  07 

Losses  to  prms.  wTlt'n  70.8 


Interest,  etc.  . 
Other  income. 


IsvouK,  Canadian  Bbakch,  1921. 

Ocean          Motor  Inland  Tornado, 
Uartne.        T^lete.  Nar.  etc.  Hall. 
  $3.?J»  OS    13,321  31  f51.4«t  78 

  95.1  25 

  6D6  39    3S7  16  492  40 

  3.032  «    2.0^  IS  50.019  OS 

40.9  30.7  77.2 


Sprinkler 
Leakage. 


Riot,  Bz- 

plo-  etc. 


Totnls. 

«4U,oea  m 

17,421  53 
73,952  20 
310,6K  »4 


$2.5.500  61 
2  87 


Total   Income   $345,196  42 


Gross  an't.  paid  for 
losses  

Reinsurance  

Salvage  

Net  am't.  paid  poller* 
holders  for  losses... 


DtSBUBSEUENTS,  CAHADUX  BbAHCH,  1921. 


Fire. 

$208,534  70 
7,006  92 
1^31 

199,095  47 


Ocean 
Uarlne. 


Motor 
Tehtde. 


InUad 

Nav. 


Tornado, 

etc. 


Hall. 


$1,240  40    $1,164  65  $38.  ^44  16 

  226  80 


Sprinkler  Riot,  Ex- 
Leakage,    plo..  etc. 


1.240  40 


1.184  65     38.619  36 


Underwriting  expenses   $125,327  72      Total  Disbtjbseuents  . 


Totals. 

$240,8W>  91 

7.283  72 
1,482  31 

241.089  JiS 

$366,367  60 


Ratios  to  Pbeuiuus  Wsittem. — Losses  incurred,  75.3%; 
nndervritiog  expenseB,  39.2%;  underwriting  lota.  8.4%. 

Ratios  to  Pbbuiuus  Eabitzd, — Loeses  incurred,  74.9%; 
expenses  incurred,  33,5%;  underwriting  loss,  8.4%. 

Miscellaneous. — Net  rislce  in  force  at  ending  of  1921, 
fire,  $26,544,432;  net  premiume  in  force  at  ending  of  1921, 
fire,  $334,021.83;  mtotor  rehiole.  $2,937.56;  tornado,  etc., 
$4,932.90. 


UKOEBWBiTtNa  ExHiBiT„  1921.— Premiums  earned  during 
1921,  $321,927.52. 

Losses  Incurred  during  1921,  $241,089.88;  underwriting 
expenses  incurred  during  1921,  $107,827.72;  total,  $34S.- 
867.60. 

LoB9  from  underwriting  during  1921,  $26,940.08. 
Investment  Exhibit,  1921.— Interest,  etc.,  earned  during 
1021,  $26,500.61. 


NATIONAL  UNION  FIRE  INSURANCE  COMPANY, 
918  F  St.,  N.  W.,  Washington,  D.  C. 


Aduttted  Assbis,  Dboehbeb  31,  1921. 


Real  estate  owned   $170,734  00 

Rents  due  and  aowued   241  00 

Mortgage  loans  oa  real  sstate   142,  OSO  00 

Interest  dne  and  accrued  thereon   2,117  21 

Bonds  and  stocks  owned     20, 000  00 

Interest  due  and  accrued  thereon   177  08 

Cash  in  banks  and  office   5,  245  99 

Agents*  balances  not  over  three  mxmtlis  due  400  02 

Other  admUtsd  assets   137  33 


TOTAL  ADMITTED  ASSETS   $841,102  63 


Liabilities,  Decembeb  31,  1921. 
LOSSES    AND    CLAIMS:     Reported  or 
in  process  of  adjustment,  $2,864.95;  rein- 


surance, $912;  net  unpaid  claims   $1,052  95 

Unearned  [Hremiums    51,960  00 

Salaries,  rents,  et«   886  69 

Estimated  taxes  hereafter  payable   1,250  00 

Reinsurance  owing,  net   14,239  19 


TOTAL  LIABILITIES,  except  capital..       $70,288  83 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS    170,813  80 


TOTAL    $841. 102  63 


Genebal  Review. 
HisTOBT. — This  company  was  incorporated  by  special  act 
of  Congress,  and  began  business  in  I860.    The  paid-in 
capital  is  $100,000 

The  par  value  of  the  stock  is  $5  per  share. 
MAiTAQEMEin:  AXD  Repttatio.v. — Tlitf  company  is  in  good 


repute  and  is  conservatively  noanaged.  The  volume  of  busi- 
ness written  is  very  small  and  is  entirely  local. 

The  company's  high  expense  ratio  is  due  to  tlie  small 
premium  income  referred  to.   Its  loss  ratio  is  low. 

The  company's  loss  paying  reputation  is  excellent. 

On  December  31,  1921,  the  dSrectors  owned  $36,035,  par 
value,  of  the  $100,000  capital  stock.  _ 
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NATIONAL  UNION  FIRE  INSURANCE  COMPANY— Contmued. 

Kind  OF  Insubance  Wbitte.v. — Fire  Insurance.  Ratios  to  Fbemiums  Wbitten.— Losses  paid,  20.7%; 

Dividends. — It  paid  dividends  of  1%  per  annum  in  losses  incurred  24.3%;   underwriting  expenses,  58.2%: 

recent  jwra  until  1915,  inclasive,  since  tlien  the  rate  has  underuTiting  loss,  2.2%. 

been  8%,  but  in  1920  and  1921,  it  paid  10%.  Ratios  to  Fbemiums  Earned.— Loests  incurred,  21.4%; 

Terbitoby.- It  is  licensed  and  operates  only  in  the  Di»-  expenses  incurred,  50.6;  underwriting  loss,  1.9%. 

trict  of  Columbia.  MwcEiiAireous.— Net  risks  in  force  on  buuness  effective 

OFFiCEES.-President.   Albert   F.   Fox;    vioe-presidents,  on  and  after  Jan.  1,  1921,  $56,648.04;  net  ri«ks  in  force  on 

Charles  B.  Bailey,  B.  F.  Saul;  secretary,  Philip  F.  Larner;  business  efTective  prior  to  Jan.  1,  1921.  $12,175,620;  not 

assistant  secretary,  William  H.  Somervell.  premiums  in  force  on  busine^  on  and  after  Jan.  1.  1921, 

DlECCTOES.-Bailcy,  Charles  B.;  Bradley,  Tliomas;  Davis,  $37^73.27;   net  premium,  in  force  on  business  effective 

Floyd,  E.J  Fox,  Albert  F.;  Galliher,  W.  T  ;  Kolb,  J.  Leo;  ^^^^^              ^   1821,  $56.363.3«. 

Larner,  John  B.;  Larner.  Philip  F.;  Pratt,  Walter  S.  Jr.;  _                             ,                  ,  . 

„    ,  „  „    c.           r<                1      T  u  Underwbitiso  Exhibit,  1921. —  Premiums  earned  during 

Saul,  B.  F.;  Spransv,  George;  Weedon,  John  C.  ...  ^.    ,       ,            ,       ...                   .  , 

1921,  $51,302.50;  loss  from  underwritmg  profit  and  loss 

Income,  1921.  iU-ms.  $15,411.59;  total.  $.36,180.97. 

Gross     premiums,     $73,117.19;     reinsur-  ,                    ,    ,    .                        ,  ,„ 

aioEotna       -i   •         *n  Losscs  incurred  during  1921,  $11.074.4.?:  uiiderwrjting 

ance,  $18,524.02;  return  pTeuHunn,  $9,-  .  ,    .                                ,  . 

niToa                                                        *±fi  KAK  la  <»Penae8  incurred  during  1921,  $28,117.81;  total,  $37,192.24. 

U47.0o:  net  premiums                                   $*o,o4o  lo  '       ,           ,       ,,.      ,    ,  „ 

Interest,  etc.,                                                    29.  811  82  underwriting  during  1921,  $1,011.27. 

  -  INVEST.MEXT  EXHIBIT,  1921. —  Intarcst,  etc .  earned  during 

Total  Income                                        $76,3S«  SO  1921,  $30,051.53. 

DisituRSEMENTS,  1921.  Investment  expenses  incurred  during  1021.  ?1S.308.11. 

Gross    amount    paid     for     losses,     $18.-  Gain  from  investments  during  1921.  $11,083.42. 

447.14;  reinsurance,  $8,977.55;  net  amount  Gaix  a>-d  Loss  Exhibit,  1921.— Gain  from  investments, 

paid  polipyhoMcrs  for  losfiea                           $0,469  59  $11,683.42. 

Underwriting  expenses                                        26,  .539  44  Losses:    Underwriting,   $1,011.27;   dividends,  $10,000: 

Dividends  to  stockholders                                   10,000  00  total,  $11,011.27, 

Other  disbursements    18,723  28  Surplus,    December    31.    1920.    $170,141.05:  increase. 

Total  Disbcbsements                                $64,732  29  $672.15;  surplus  December  31.  1921.  $170.813  80. 


XETHERLAXDS  tNSURANCE  COMPANY, 
The  Hague,  Holland. 


Admitted  Assets,  U.  S.  Branch,  Deceubeb  31, 1921. 

Bonda  and  stocks  ownod   $1,101,250  00 

Interest  due  and  accrued  tliereon   14,549  24 

Cash  in  banks  and  office   09,685  95 

Agents'  balances  not  over  three  months  due .  303, 086  48 
Other  admitted  asseta    100  00 


TOTAL  ADMITTED  ASSETS   $1,488,671  66 


LiABiUTics,  U.  S.  Branch,  December  31,  1021. 
LOSSES  AND  CL.VIMS:  Fire,  $380,348.50; 

reinsurance,    $256,701.18;     net  unpaid 

claims   $123,  647  38 

Tornado,  etc.,  $687.83;  reinsurance,  $516.85; 

net  unpaid  claims   171  98 

Totals,  $381,036.39;  reinsurance,  $257,- 

217.03;  net  unpaid  claims   $123,819  36 

Unearned  premiiiniB   642,467  50 

Contingent  commissions,  etc   5,000  00 

Salaries,  rents,  etc   6,040  70 

Estimated  taxes  hereafter  payable   25,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   2, 141  06 

TOTAL  LIABILITIES,  except  depo-it 

capital   $805,368  71 

DEPOSIT  CAPITAL   $200,000 

KET  SURPLUS.  U.  S.  Branch,  including 

deposit  capital    683,302  06 

TOTAL   $1,488,671  66 


General  Review. 
History. —  This  company  was  established  in  1845.  Its 
authorized  capital  is  £500,000.  of  which  £100,000  has  been 
paid  in,  and  the  balanw  is  subject  to  call.  The  name  of  the 
Cmnpany  was  formerly  the  Xetherlands  Fire  and  Life 
Insurance  Conrimny,  having  bepn  elianged  to  the  above  title 
in  the  latter  part  of  1921.    It  originally  entered  the  United 


States  In  1897,  and  transacted  an  agency  businesB  in  this 
country  up  to  1001,  when  it  reinsured  all  its  outstanding 
rifte*  and  withdrew.  It  then  wrote  some  "surplus  lifteB*' 
biiBinens  here  through  agents  in  New  York  City. 

Early  in  1913  it  re-entered  the  United  States,  making 
the  necessary  deposit  -H-ith  the  New  York  Insurance  De- 
partment, and  dipo'iting  alf^o  $3ti7.00i)  wiili  the  Harris 
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NETHERLANDS  INSURA 
Trust  and  SavingB  Bank,  Chicago,  111.,  its  United  StatcB 
tniBtee. 

The  United  States  Branch  issues  and  guarantees  under- 
writers'  policies  entitled  "  Holland-American  Underwriters 
Agency," 

Houx  Office  Rebodbcbs.— All  assets  of  the  company 
(otber  than  Hfe  insurance  funds)  are  liable  for  the  pay 
uent  of  losses  wherever  incurred.  Tlie  Home  Office  balance 
sheet,  which  inclndes  all  its  assets  and  liabilities,  ebowed 
the  following  as  of  Deeentber  31,  1920:  Assets,  $4^11,167, 
capital  paid  in.  9500,000;  reserve  fund,  $597,088.  <An 
arbitrary  rate  of  exchange  Iws  been  used;  see  note,  page 
vii.) 

Management  and  Reputation. — The  company  is  in  excel- 
lent repute  at  Us  home,  and  its  United  States  management 
is  in  capable  hands.  Its  manager  in  this  country  is  Harold 
W.  Letton,  Chicago,  111.,  who  is  also  vice  president  and 
managing  underwriter  of  the  Great  lakes  Insurance  Com- 
pany, of  Chicago,  111. 

Until  1019  ita  underwriting  in  recent  years  was  not 
profitable,  due  mainly  to  the  increase  of  business  and  the 
corresponding  increase  of  unearned  premium  liability.  Ita 
expense  of  management  and  its  average  loss  ratio  have 
been  about  normal.  It  bad  a  very  moderate  losa  ratio  it; 
1019  and  gained  from  underwriting,  140,660.52.  In  1020 
the  expense  ratio  was  oonsidermbly  reduced,  and  the  loss 
ratio  somewhat  above  normal.  In  1921  the  loss  ratio  was 
high,  and  there  was  a  substantial  underwriting  loss. 

Ita  loss  paying  record  is  excellent.  The  volume  of  busi- 
ness transacted  is  conservative. 

The  securities  owned  are  of  excellent  character.  The 
security  valuations  in  this  statement  are  those  fixed  by  the 
Convention  of  Insurance  Commissioners. 

Affiuationr. —  Western  Insurance  Bureau,  Rocky  Moun- 
tain Underwriters  Association. 

Unitkd  St.itks  Manager. —  Harold  W.  Letton,  Chicago, 
111. 

Unith)  States  Tbubtee. —  Harris  Trust  and  Savings 
Bank,  Chicago,  IlL 

Kinos  of  Insurance  Written. —  Tiie  United  States 
Branch  writes  fire  and  tornado  insurance. 

Tebbito&v. —  It  is  licensed  in  all  States  and  Territories 
of  the  United  States  except  Ala.,  Ariz.,  Ark.,  Guam,  Hawaii, 
Kan.,  Me.,  Mis«.,  Xev.,  N".  H.,  N.  M.,  N.  D.,  PhilLppineB, 
Porto  Rico,  S.  D.,  Vt.,  Va.,  Virgin  Islands  and  Wyo. 

Income,  U.  S.  Bbanch,  1921. 
Fire:  Gross  premiums,  $2,574,704.13;  rein- 
insurance,  $1,322,197.17;   return  premi- 
ums, $507,814.64;  net  premiums   $054,692  32 

Tornado,  etc.:  Gross  premiutns,  $36,006.25; 
reinsurance,  $23,363.36;  return  premiums, 

$5,727.49;  net  premiums     6,975  IS 

Totals:  Gross  premiums,  $2,010,770.38; 
reinsurance,  $1,345,560.78 ;  return 
premiums,  $603,542.13;  net  premiums.     $661,607  47 


CE  COMPANY— Conrinu*-'/. 


lDt4<i«st,  etc   61,498  93 

Borrowed  money   25,000  00 

Other  income    350  45 


Total  Incoub    $738,516  85 


Disbubsehents,  U.  S.  Bbanch,  1921. 


Fire:  Gross  amount  [nid  for  losses,  $1,372,- 

276.57;  reinsurance,  $874,458  83;  salvage. 

$4,154.32;  net  amount  paid  poli^holders 

for  losses    $498, 663  42 

Tornado,  etc.:  Gross  amount  paid  for  losses, 

$5,085.05;    reinsurance,    $3,565.43;  net 

amount  paid  policyhoMers  for  losses   1,620  62 


Totals:  Gross  amount  paid  for  losses 

$1,377,362.52 ;     reinsuraruie,  $878,- 

024.26;     salvage,     $4,154.82;  net 

amount  paid  policyholders  for  losses     $495, 188  04 

Underwriting  expenses   322,412  64 

Borrowed  money  repaid   25,000  00 

Other  disbursements   5,  776  42 


Total  Disbubsements    $848,373  00 


Ratios  to  Pbemidms  Written. —  Lows  paid:  Fire, 
75.4%;  tornado,  etc.,  21.7%;  loses  incurred,  74.0%;  un 
derwriting  expenses,  48.7%;  underwriting  lose,  9.3%. 

Ratios  to  Pbeuiuhs  Eabned. —  Losses  incurred,  65.5%  ^ 
expenses  incurred,  42.4%;  underwriting  loss,  8.3%. 

Miscellaneous. —  Net  risks  in  force  on  businesa  effective 
on  and  after  January  I,  1021,  fire,  $64,011,979;  tornado, 
etc.,  $1,671,502;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921.  $59,803,018;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $076,088;  tor- 
nado, etc.,  $7,400;  net  premiums  in  force  on  business  effec- 
tive prior  to  January  1,  1921,  $616,083.' 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1021,  $746,801.89;  iosa  from  underwriting  profit  and  loss 
items,  $2,178.27;  total,  $744,623.62. 

losses  incurred  during  1021,  $489,821.62;  underwriting 
expenses  incurred  during  1021,  $316,004.40;  total,  $806,- 
816.02. 

Loss  from  underwriting  during  1921,  $62,102.40. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $52,111.93;  profit  on  investments  during  1021,  $34,- 
521.40;  total.  $86,633.33. 

Loss  on  investments  during  1921,  $3,540;  investment  ex- 
penses incurred  during  I02I,  $1,452.76;  total,  $4,998.76. 

Gain  from  investments  during  I92I,  $81,634.57. 

Gain  and  Loss  Exhibit,  1921:  Gain  from  investments, 
?81, 634.57. 

TjOss  from  underwriting,  $62,192.40. 

Surplus,  December  31,  1920,  $403.800  78;  increase,  $19,- 
442.17;  surplus,  December  31,  1021,  $483,302.05. 
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NEVADA  FIRE  INSURANCE  COMPANY, 
110  East  2nd.  St.,  Reno,  Nev. 


Admitted  Assets,  Dbccubeb  31,  1921. 


Real  estate  owned,  market  value   $13,044  95 

Mortgage  loans  tm  real  eetate   170,414  72 

Interest  due  and  aeerued  t^reon   3, 189  98 

Bonds  and  Stocks  owned,  market  value   159,884  00 

Interest  due  and  accrued  thereon   3,928  80 

Cash  in  banks  and  office   50,237  08 

Agents'  balances  not  over  three  months  due.  34, 104  40 

Other  admitted  aseets   492  46 


TOTAL  ADMITTED  ASSETS   $447,756  89 


Gehskai.  Rehew. 

BiSTOBT. — ^TIuB  CMupuiy  was  organized  under  the  laws 
of  Nevada  and  wac  ineorp<Hrated  on  March  30,  1911.  It 
oommeneed  writing  botineH  on  March  1,  1914.  Its  head 
office  was  formerly  at  Carson  City,  but  was  moved  to  Reno 
in  Abirch,  19>16. 

The  authorized  capital  was  formerly  $200,000,  of  which 
on  December  31,  1914,  $170,940  had  been  subscribed  and 
$100,000  paid  in.  In  1914,  $15,608.43  wae  collected  for 
surplus  accounts;  in  1916,  $0,864.27',  and  in  1916,  $48,290.52. 
In  1916  the  capital  was  increased  to  $200,000  by  the  tratu- 
fer  of  $93,285  -from  surplus  account. 

In  accordance  with  a  reconunendatlon  of  the  California 
Insurance  Department,  following  an  examination  of  this 
company  by  it,  the  par  value  of  the  stock  was  increased 
at  a  special  meeting  of  the  stockholders  on  June  5.  1917, 
from  $5  to  $10  per  share.  This  increased  its  authorized 
capiUl  from  $200y000  to  $400,000.  During  1917  the  paid-in 
capital  was  increased'  to  $204,510  and  $701.02  was  collected 
for  surplus.  In  1918  the  capital  was  increased  to  $218,090, 
and  $6,790  was  paid  into  surplus.  In  1919  the  capital  was 
incrt>ased  to  $221,210.  In  1920  the  capital  was  increased 
to  $250,300,  and  $14,575  was  contributed  to  surplus. 

This  company,  together  with  the  California  Insurance 
Company,  of  San  Franeiaco,  Cnlifomia.  guarantees  policies 
under  the  title  "Pacific  Underwriters." 

Management. — The  underwriting  is  in  the  hands  of 
Robert  Carlson,  sctretary  and  treasurer  of  the  company. 
He  had  been  in  the  Are  insurance  business  in  San  Fran- 
einto  for  many  years,  during  which  time  he  occupied  various 
po<iition.s  with  different  conipanit'S. 

It  writes  a  conservative  volume  of  busines^i  and  its  loss 
ratio  has  been  low.  The  expenw  ratio  is  alxo  low.  In  1020 
it  had  an  underwriting  profit  of  $26,038.04.  In  1021  it  had 
an  underwriting  profit  of  $11,155.52. 

On  December  31,  1021,  the  directors  owned  $86,830,  par 
vahie,  of  the  capital  stock  then  out!>tanding. 

It  bears  an  excellent  reputation  concerning  loss  settle- 
niciita. 

The  mortgages  are  chiefly  farm  loans,  no  loan  exceeding 
5f">  of  the  real  value  of  tiie  property. 

Affiliations. — Board  of  ,Fire  Underwriters  of  the 
Parific  Coaxt  Automobile  Underwriters  Conference. 


Liabilities,  Dece^eb  31,  1921. 


LOSSES  AND  CLAIMS:  Fire,  $18,803;  rein- 
surance, $15,000;  net  unpaid  claime   $3,893  00 

Motor  vehicle,  $1,428 ;  reinaurance,  $000;  net 

unpaid  claims    828  00 

Unearned  premiums:  fire,  $67,050.74;  other 

than  fire,  $4,425.12:  total   72.075  86 

Estimated  taxes  hereafter  payable   1,500  00 

Funds  held  under  reinsurance  treaties   13,158  21 

Other  liabilities    26  00 


TOTAL  LIABILITIES,  except  capital.       $91,480  07 

CAPITAL  PAID  UP   200,610  00 

NET  SURPLUS    106, 666  $2 


TOTAL    *447.7B0  39 


KiKDs  OF  Ins€Ba:«ce  Wutten. — Fire  and  automobile 
insurance. 

TauTOSY.— The  company  is  licensed  in  Nevada  and  Cali- 
fwnia. 

DiviOKKDS.— In  1918  the  con^tany  paid  a  dividend  of 
$10,289^  Id  1019  it  paid  $13,100,  1920,  $13,312.00  and  in 
1921,  $17,6aM. 

Ofpicebs. — President,  \V.  C.  Pitt ;  vice-presidents,  R. 
Kirman,  W.  H.  Hood  and  J.  J.  Hylton;  secretary  and 
treasurer,  Robert  Carlson. 

DiKECTOBS. — 

Pitt,  W.  C,  banker  and  merchant.  Lovelock,  Nev. 

Kirman,  Richard,  banker,  Reno,  Nev.  . 

Hood,  W.  H,  jAysician,  Reno,  Nev. 

Hylton,  J.  J,,  merchant  and  rancher,  Hyltoti,  Nev. 

Carlson,  Robert,  secretary -treasurer  Nevada  Fire  Ins. 
Co.,  Reno,  Nev. 

Southward,  O.  M.,  banker  and  livefltock,  Winnemucca. 
Nev. 

Stickney,  F.  O.,  banker  and  rancher,  Yerington,  Nev. 
Price,  Robert  M.,  attorney,  Reno,  Nev. 
Jones,  T,  A.,  insurance,  Fallon,  Nev. 
Dressier,  W.  F.,  banker  and  livestock,  Minden,  Nev. 
Steiner,  G.  W.,  merchant,  Sparks,  Nev. 
Buol,  Peter,  real  estate  and  insurance,  Las  Vegas,  Nev. 
MaePberson,  W,  P.,  Merchant,  Sparks.  Nev. 
Holstrom,  John,  rancher,  Lovelock,  Nev. 
Jepson,  O.  A.,  aaeistant  secretary  Nevada  Fire  Ins  Co.. 
Reno,  Nev. 

Stockholdebs'  AsxrAL  SIebtiso. — Second  Friday  in 
March. 


Income,  1921. 
Fire:  Gross  premiums.  $234,518.29;  rein- 
surance, $111,781.98:   return  premiums 

$38,487.45;  net  premiums    $84,248  86 

Motor  vehicle,  gross  premiums,  $21,235.08; 
reinsurance,  $9,283.19;  return  premiums, 

$3,102.24;  net  premiums   8,  8o0  25 

TOTALS,  gross  premiums,  $255,763.97 ; 
reinsurance,  $121,005.17;  return 
premiums,  $41,580.09;  net  premiums        93,009  11 
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NKVADA  FIBE 


Interest*,  etc   20,668  27 

Other  inoome    503  39 


Total  Income    $114,160  77 

DlSBUBSEMERTS,  1921. 

Fire:  Grose  amount  paid  for  losees,  $lllr 
450.82;    reinsurance,     $72^77.84;  net 

amount  paid  policybc^ders  for  losses   939, 078  98 

Motor  vehicle,  Gross  amount  paid  for  losses. 
95,800.07 ;    reineurance,    92,290.77 ;  net 

amount  paid  policyholders  for  losses   3,590  30 

TOTALS,  gross  amount  paid  for  losses, 
9117,346.60;  reinsurance,  974,608.61; 
net  amount  paid  poli^hoMers  for 

loMMS    42, 678  28 

Underwriting  expense*   39, 600  01 

mrfdends  to  Stoekholders    17»S26  20 

Other  disbursements :    6. 170  79 


Total  Dl8B^'BSEUENTS    9106,040  28 


Ratios  to  Pbeuiums_  Wbittet. — Imees  paid:  Fire, 
49.3%;  motor  Tctaiele,  40.4%;  losses  incurred.  40.0%  un- 
derwriting expenses,  42.5%;  underwritin^r  profit,  11.9%, 

Ratios  to  Pumiuub  Eabhid. — Lotno  incurred:  40Jt%; 
expenses  inrarred,  41.3%;  underwriting  pn^t  12.1%. 


:E  company— Con  (iiiiiwf 

^IlscELLANEOUS. — Net  risks  in  force  on  businese  effective 
on  and  after  Jan.  1.  1921,  fire,  *4,574,267.00;  motor 
vehicle,  $386,200  00;  net  risks  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $4^293,808.00,  net  premiums  in  force 
on  business  on  and  after  Jan.  1,  lOSl,  fire,  $6&,015.89; 
motor  vehicle,  98,850.25,  net  premiums  in  force  on  business 
effective  prior  to  Jan.  1,  1921,  962,802.65. 

Undebwbitino  Exhibit,  1921. — ^Premiums  earned  during 
1921,  902,094.95. 

Underwriting  expenses  incurred  during  1021,  938,110.01; 
total,  $80,039.43. 

Ixtsses  incurred  during  1921,  $42,829.42. 

Gain  from  underwriting  during  1921,  $11,155.62. 

Investment  Exhibit,  1921, — Interest,  etc.,  earned  during 
1021.  $21,764.80;  profit  on  investments  during  1921, 
$378.39;  total  922,143.19. 

InTestment  expenses  incurred  during  1921,  9£,-228.9ft; 
gain  from  investment  during  1021,  $19,914  23. 

Gain  a.xd  Loss  Exhibit.  1921. — Gains:  undc.writing 
$11,165.52;  Investments,  $19,914.23;  Other  sources, 
$503  00,  total,  $31,572.75. 

Losses:  Dividends,  $17,525.20;  other  sources,  92.724.i)4: 
totail,  920,240.74. 

Surplus,  December  31,  1920,  904,343.31;  increa^, 
$11.323.01 ;  surplns,  December  31,  1921.  9105,666.32. 


NEWARK  FIRE  INSURANCE  COMPANY, 
41  Clinton  Street,  Newark,  N.  J. 

Aduitted  Assets,  I^cbvbeb  SI,  1021. 


Real  estate  owned    9186,220  47 

Mortgage  loans  on  real  estate   232.275  30 

Interest  due  and  accrued  thereon   4.514  62 

Bonds  and  stocks  owned    2, 954,  792  60 

Interest  due  and  accrued  thereon    24, 666  25 

Cuh  fit  banks  and  office   287, 757  79 

Agents'  balances  not  over  three  montbii  due  479, 001  80 


Bills  receivable  taken  for  fire  risks   238  03 

Bills  receivable  taken  for  marine  and  inland 

risks   W  26 

Reinsurance  recoverable  on  losses  paid....  63,649  21 

Other  admitted  assets    300  00 


TOTAL  ADMITTED  ASSETS   94,233,348  22 


Lowes  and  Claims: 

Totol   

Relniurance   

Net  unpaid  claims... 


LiABiL-iTiEs,  December  31,  1021. 

Ocean  Motor  Inland  Tornado. 

Fire.         Marine.         Vehicle.  Nav.  etc. 

$7,606  92 
70  00 
7^  92 


Kstimated 
loBsea 


expenses 


$681,514  27  $S0,631  00 
235.632  43  11,»42  00 
206,881  82    47,«8»  00 

of   inveAtigation  of 


Oe    $11,246  00 
181  00      1.630  00 
0B,S46  08      0,T16  00 


Sprinkler  Riot,  Ex- 
Hall.  Leakage,  plo.,  etc. 
  $66  00  


66  00 


Totals. 

$6((6.578  27 

21f)..ttn  46 

417,216  82 


912,520  88 


26,874  20 


Unearned  premiums    2, 191, 122  33 

Dividends  to  stockholders  unpaid    801  25 

Salaries,  rents,  etc   ,  3, 604  26 

Estimated  taxes  hereafter  payable    60, 000  00 

Contingent  commissions,  etc   11,626  06 


Reserve  for  depreciation  on  Home  Office 
building,  1016  to  1921   

TOTAL  LIABILITIES,  except  capital.  $2,723,764  80 

CAPITAL  PAID  UP      500, 000  00 

NET  SURPLUS    1,009.578  42 


TOTAL   94,238,843  22 


Gbitesal  Review. 

HiSTQBT.^ — This  is  a  very  old  company,  having  been  in- 
corporated in  1811  with  an  authorised  capital  of  9250,000. 
In  December,  1911.  the  charter  of  the  company  was 
amended,  broadening  its  scope  of  operations,  and  an  in- 
crease in  its  capital  from  9250,000  to  9500,000  was  author- 
ized by  its  stockholders.  The  new  stock  was  sold  in  1912, 
and  9255,937  surplus  was  paid  up.  The  par  value  of  the 
stock  ii  95  per  share. 

At  a  meeting  of  the  stockholders  of  this  company  held 
on  July  24,  1914,  it  was  voted  to  authorize  the  increase  of 
the  capital  to  91,000,000,  and  to  amend  the  charter,  per- 


mitting the  company  to  insure  automobiles  against  loss  or 
damage,  and  against  damage  to  the  property  of  others  re- 
sulting from  the  operation  of  autwnobiles. 

In  April.  1917,  the  control  of  this  company  passed  to 
the  Koyal  Insurance  Company,  Limited,  of  Liverpool,  Eng- 
land, a  very  strong  ajid  reputable  institution,  the  Newark 
being  continued  as  a  separate  company. 

Policies  issued  under  the  title  "Newark  Fire  Under- 
writers "  are  guaranteed  by  this  company. 

Managehevt  AiiD  REPVTATion. —  The  company  bears  a 
high  reputatitm  and  has  aggressive  and  efficient  manage- 


ment. 
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NEWARK  FIRE  INSURANCE  OOMPANY— Omfiiuitfd 


Its  lose  paying  record  is  excellent.  Its  expense  ratio 
is  normal,  and  its  loss  ratio  has  been  moderate. 

Its  investments  &re  high  grade.  The  security  valuations 
in  this  statement  are  those  fixed  by  the  Convention  of  In- 
surance Commissioners. 

The  chief  item  of  real  estate  is  the  company's  Home  Office 
building,  at  39-41  Cllntoa  street,  Newark. 

The  mortgage  loaoB  are  upon  New  Jersey  property, 
valued  at  over  twice  the  amount  loaned. 

Affiliations. —  Eastern  Union,  Western  Union,  Western 
Insurance  Bureau,  Southeastern  Underwriters  Association, 
Board  of  Fire  Underwriters  of  the  Pacific,  Roclty  Mountain 
Underwriters  Association,  Canadian  Fire  Underwriters  As- 
sociation, Western  Canada  Fire  Underwriters  Association* 
Mainland  Board  of  Fire  Underwriters,  New  Brunswick 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Firtf 
Underwriters,  Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
land Automobile  Underwriters  Conference^  Pacific  Coasc 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference,  Western  Automobile  Underwriters 
Conference. 

Kinds  or  iNSxnuifCE  Wbitten. —  Fire,  marine,  sprinkler 
leakage,  automobile,  tornado,  explosion,  tourists'  baggage, 
registered  mail,  riot  and  civil  commotion  insurance. 

TzKEimwY.— It  is  licensed  in  all  the  States  and  Terri- 
tories except  Guam,  N.  D.,  P.  I.,  Porto  Rico,  Vt.  and  the 
Virgin  Islands.  It  also  operates  in  Canada  in  the  Provinces 
of  Alberta,  B.  C,  Man.,  N.  B.,  N.  S.,  Out.,  Pr.  Ed.  Is.. 
Quebec  and  Sask. 

DiviDBinis. —  It  paid  109!>  annual  dividends  for  some 
years  prior  to  1910.  In  1910  it  paid  13%;  1911  to  1916 
inclusive,  14%;  1017,  5%;  1918  and  1010,  none,  1020 
and  1921,  6%. 


Officess. —  President,  Alexander  R.  Monroe;  vice-presi- 
dent and  secretary,  Thomas  L.  Farquhar ;  treasorer,  Thomas 
D.  Richardson;  assistant  secretary,  Clarence  E.  Titsworth. 

DiaECToas. — 

Bacheller,  J.  H. 

Bartow,  N.  S. 

Byrne,  Joseph  M. 

Carter,  Walter 

Garrison,  Winton  C. 

Gleason,  Herbert  P. 

Higbie,  James  S. 

Mackintosh,  W. 

Monroe,  A.  R.,  president  of  company. 
Perkins,  Merritt  G. 

Reeve,  GJeorge  F. 
ScheerMT,  William. 
Skinner,  Alfred  F. 

Stookholdebs'  AnmjAi.  MEETina. —  First  Tuesday  in 
Deoenber. 
Depabtmihts  and  Mav agcbs.-^ 

For  New  England,  Fi^  A  Cowles,  managers,  Boston, 
Mass. 

Southern  Department,  Milton  Dargan,  manager,  Atlanta, 

Ga. 

Western  Department,  Elwin  W.  Law,  manager,  Chicago. 

HI. 

Pacific  Department,  Rolla  V.  Watt,  manager,  San  Fran- 
cisco. 

Marine  Department,  J.  E.  Hoffman,  manager,  New  York. 

Canadian  Department,  Joseph  H.  Lab^Oi  mansger, 
Montreal,  Que. 

Maritime  Provlnoes,  T.  E.  Patterson,  manager,  ffiilifaz. 
Nova  Scotia. 


Ocean 
Fire.  Marine. 
Oroas  piemlnms          «4.206.8S1  8S  »142,U8  42 


Reinsurance                    1.088,852  51  '  14;738  T3  146.7(13  50    '  i;747  91 

Return  premiums....     1.133.9S4  07     42,25&  37  9.911  62     12.113  45 

Net  premimns               2,»13.G01  77     86.122  12  376,536  S>      9,499  11 

_Lj08fles  to  prms.  wrlt'n  ^  _^  00.6  99.1  61.S  lSl-9 

Interest,  etc.'^.   '.  $1T7,  863  '  64 


Ikcomi,  1921. 

Motor          In  land  Tornado. 
Veb  Icle.           Nit.         etc.  Ball. 
$533,211  S7  $23,300  47  *4«,9«a  37    >4,25(  M 


Sprinkler  Blot,  Ex- 
Iveakage.    plo.,  etc. 


30 
7,944  63 
■  27.S32  54 
10.1 


^fl  92 
1.253  82 
2,154  30 
M.1 


rt.608  44 
418  19 

4.543  78 
2,604  62 
1.8 


Toeals. 

$6,035387  46 
1,266,BS3  Ofl 
1,211.960  T» 
2,5(7,843  « 


Total  Incoue   $2, 732, 060  76 


Other  income 


0,862  60 


Ocean 
Fire.  Uarlne. 

Gross   amonnt  paid 

for  loseee   $1,R74.6D6  S3  $153,006  13 

Belnsnrance    79S,»16  98     61,271  Ft2 

^Ivage    34.21S  84      7,353  56 

Net  amt.  paid  pollcv- 

bolders  for  losses. .     i,OU,e03  81     84,378  TS 


Disbdbsbmehts,  1021. 


Motor 
Vehicle. 


Inland 
Nar. 


Tornado. 

etc. 


Hall. 


Sprinkler 
Leakage. 


$248,931  19  $24,827  40 
6.777  en  9.194  58 
9,080  SO      8,008  76 


233,072  76     12,584  06      2.809  72 


$5..m  8«    $2.0»  14 

2.516  14    16  78 


2,028  96 


Underwriting  expenses  $1,039,148  69 

Dividends  to  stockholders   £fi»  OM  20 


Investment  expenses 


20,237  33 


Other  disbursements 


Kiot,  Ex- 
plo.,  etc. 

»5S  06 
6  68 


Totals. 

$2,806,886  40 
«7S;628  46 
53,760  00 


49  62      1,876,476  98 


8,666  88 


Total  Disbubsemests   $2,467,428  09 


Ratios  lo  PsEinuus  Wbitten.—  Losses  incurred, 
57.2%;  underwriting  expenses,  40.7%;  underwriting  loss, 
1.1%. 

Ratios  to  Pbeuiuus  Eabked. —  Losses  incurred,  58.4%; 
expenses  incurred,  41.9%;  underwTiting  loss,  1.1%. 

MiscElXANEOUS. —  Net  risks  in  force  on  businees  eff'ective 
on  and  after  January  1,  1021,  fire,  $200,668,554;  ocean 
marine,  $2,606,670;  motor  vehicle,  $17,423,688;  inland  nav. 
and  trana.,  $2,468,014;  tornado,  etc.,  $7,630,340;  sprinkler 
leakage,  $614,060;  riot,  etc.,  $1,001,665;  net  risks  in  force 


on  business  effective  prior  to  January  1,  1921,  $194,288,- 
434;  net  premiums  in  force  on  business  on  and  after  Jan- 
uary 1,  1921,  fire,  $2,017,313.80;  ocean  marine,  $26,391.06; 
motor  vehicle,  $364,359.76;  inland  nav.  and  trans.,  $2,- 
439.78;  tornado,  etc.,  $28,530.06;  sprinkler  leakage,  $1,- 
927.70;  riot,  etc.,  $2,220.13;  net  premiums  in  force  on  busi- 
ness effective  prdor  to  January  I,  1921,  $1,776,324.58. 

UNnEBWBJTnro  Exhibit,  1921. —  PreminuLs  earned  during 
1921,  $2,491,980.68;  loss  from  underwriting  profit  and  loss 
items,  $18,763.86;  total,  $2,473,226.73. 
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NEWARK  FIRK  INSURA 
LoBBes  iacurred  during  1921,  $1,456,694.74;  nndervrit- 

ing  exptnae*  incurred  during  1921,  $1,045,388.80;  totftU 

$2,602,003^3. 

Loss  from  underwriting  during  1921,  $28,866.00. 

Ixnsnmre  ExHiBir,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $180,329.66;  profit  on  investments  during  1921, 
$92,631.99;  totnl,  $272,961.04. 

Loss  on  InTestnsnta  during  1021,  •4,0£4.94;  investment 


JE   COMPANY  — OoHtinuwI 

expenses  incurred  during  1921,  $20,237.33;  total,  $24,- 
262.27. 

Qain  from  investments  during  1921,  $248,698.77. 
Oaut  and  Loss  ExaiBir,  1921.— Qain  from  investments, 
$248,698.77. 

Losaes:  Underwriting,  $28,866.90;  depreciation,  $26,- 
874.20;  dividends,  $25,000;  total,  $80,741.10. 

Surplus,  December  31,  1920,  $841,620.75;  increase, 
$167,957.67;  surplus,  December  31,  1921,  $1,009,678.42. 


CANADIAN  BRANCH 


Asiamo)  Absstb,  Cutadian  Bbanch,  Decembbb  31,  1921. 


Bonds  and  vtoeka  «wned   $123,200  00 

Ictereet  due  and  accrued  thereon   608  33 

Cash  in  banks  and  office   73,906  24 

Agents'  balances  not  over  three  iDontlia  due  18, 852  71 

Doe  from  Royal  Insurance  Company,  Ltd..  2,441  76 

Looal  reineuranoe   460  33 


TOTAL  ADUTTTED  ASSETS   $219,  460  36 

LlABIUTtCS,  CAITAlffAF  BBANCH,  DECEMBER  31,  1921. 
U09SBB  AND  CLAIMS:  Fire,  total,  $10,- 

300;  reinsttranoe,  $777;  net  unpaid  claims  $9,583  00 

Motor  vehicle:  Net  unpaid  cl&ima   2,000  00 

Total,  $12,860;  reinsurance,  $777;  net  un- 
paid claims   11,083  00 

Uneamed   premJams.   $66, 081  90 

X8tima;t6d  taxes  liereirfter  p^ble   2,200  00 

Contingwt  commiBsiimB,  etc   267  10 

Reineursnce  praDiun*   1, 695  84 


TOTAL  LIABILITIES,  except  capital  $81,777  84 
NET  SURPLUS,  Canadian  Branch   137,691  52 


TOTAL    $219,469  8$ 


Ikcoms,  Canadian  Branch,  1921. 


Fire:  Gross  pretniumB,  $207,032.09;  reinsur- 
ance, $51,940.63;  return  premiums,  $44,- 

501.66;  net  preaniume   $110,590  40 

Uotor  vehicle,  gross  premiums,  $6,241.60; 
return  premiums,  $1,196.69;  net  prem- 
iums   5.  045  91 

Totals,  gross  premiums,  213,274.29;  reinsur- 
ance, $51,940.63;  return  premiums,  $4S,- 

697.86;  net  premiumB   $115,636  31 

Interest,  etc.  earned    7,049  43 


TOTAi.  iRCOlfE   $122,685  74 

DiSBUBSEUEKTS,  CANADIAN  BSANCH,  1921. 

Fire:  Oroes  incurred  losses,  $94,772.17;  rein- 
surance, $28,577.92;  solngs,  $20.20;  net 

incurred  losses   $66,174  0& 

Motor  vehicle:  Net  incurred  losses   2,590  11 

Totak:  GroM  ineurred  losses,  $97,3^8; 
reinsnrance,  $28,677.92;  salvage,  $20.20; 

net  incurred  losses.....   68.764  16 

Underwriting  expenses  incurred    40,265  71 

Loss  adjustment  expenses  incurred    1, 185  4fi 

Total  Expenditdse   $110,215  82 


NEW  BRUNSWICK  FIRE  INSURANCE  COMPANY, 
70  Bajard  Street,  Nesr  Brunswick,  N.  J. 


Stel  cistata  owned  

Mortgage  loans  on  real  estate   213,810  00 

Interest  due  and  accrued  thereon   2,880  97 

Bonds  and  stocks  owned   1,221,272  00 

Intareat  due  and  mceraed  Uureon   6, 141  44' 


Admitted  AsasTB,  DaxitBtM  31,  1021. 

...     $200,000  00    Cash  in  banlcs  and  office   

Ageata*  balances  not  over  three  months  due. 
Other  admitted  aasets   


.46,267  43 
52,946  66 
10,394  68 


TOTAL  ADMITTED  ASSETS   $1,763,719  03 


Losses  aa6  Claims:  Fire. 

Total   $273,060  66 

Reinsnnnoe.   136,106  71 

Net  nnpald  claims...  137,968  87 


Ocean 
Harlne. 
f30,2ffi  «5 


LiABnjTiBS,  Dbcbubbb  31,  1921. 


Motor 
Vehicle. 
$42,608  00 
(^275  81 
33,232  W 


30,286  06 

Unearned  premiums    $423,411 


Id  land      Tornado,  Sprinkler   Riot,  Ex- 

Nav.         etc.          HaU.  Leabsee.    pic,  etc 

$8,088  00     »1,140  00    $1,660  00  ......... 

m**    «B00   

676  66    1,384  00   


8,088  00 
13     Other  liabilities 


Interest  due  and  accrued  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable. 

Contingent  commiuions,  etc  

Due  for  borrowed  money  


3,361  63 
3,600  00 
17,000  00 
9,000  0tf 
410,000  00 


Totals. 
$366,741  23 
14M11  06 
211,620  67 

6,192  18 


TOTAL  LIABILITIES,  except  capital. . 

CAPITAL  PAID  UP  

NET  SURPLUS.  


1. 084,  094  61 
600,000  00 
169,024  62 


TOTAL. 


$1,753,719  ft3 


GhnCEBAL  RSVIBW, 

"BtBTOtr.—tMs  comipany  yna  IneMporated  under  the 
laws  of  New  Jersey,  December  27,  1826,  with  $60,000 


authorized  capital  (par  value  of  shares  $25),  and  began 
business  Sfay  1,  1882.  There  wag  a  change  in  control 
early  in  1903,  so  that  its  previous  history  is  unimportant. 
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NEW  BRUNSWICK  PIRE  INSURANCE  COMPANY— CotKinued. 


During  1905  its  capital  was  iocreaaed  from  $50,000  to 
$200,000,  and  $30,000  surplus  was  paid  in.  lu  Mar'?ti. 
1906,  the  capital  was  increased  to  $300,000  and  later  in  the 
same  year  was  reditfxd  to  $200,000,  the  differeitce  being 
tnuMferred  to  surplus.  During  Uta  same  year  it  was  again 
increased  from  $200,000  to  $300,000  and  tbm  reduced  to 
$200,000,  thus  again  transferring  $100,000  to  surplus. 

Id  January,  1912,  it  was  voted  to  increase  the  capital  to 
$500,000  by  the  issuance  of  12,000  shares  at  $50  per  share, 
and  during  July,  1913,  the  paid-in  capital  was  increased 
to  $300,000  and  $100,000  additional  surplus  was  p^  in. 
During  1914  the  oapital  was  inoreased  to  $40(^000j  and 
$51,649.99  surplus  was  paid  in.  In  1018  tbe  capital  was 
increased  to  $600,<000  and  $140,000  surplus  was  paid'  in, 
the  stock  being  sold  at  double  par. 

The  company  retired  fr<nn  the  Pacific  Coast  States,  rein- 
suring its  outstanding  risks  in  those  states  in  the  Utter 
part  of  1920,  and  as  of  December  1,  1921,  reinsured  in  the 
Home  Insurance  Company,  of  New  York,  a  part  of  its  out- 
ataoding  lialnlity  in  Eastern,  Western  and  Southern  statea 

MANAoeaacNT  and  Refxttation. — ^The  company  bears  a 
good  reputation.  Upon  the  death  in  1918  of  its  president, 
Mr.  Geo.  A.  Viehman,  Mr.  Chas.  D.  Rosa,  formerly  rice- 
president  .  of  the  company,  was  elected  president.  The 
underwriting  is  now  in  Uie  hands  of  its  vice-president,  I.  D. 
(Hark,  who  has  been  with  the  company  for  a  number  of 
years. 

Its  directors  ure  substantial  and  of  high  business  stand- 
ing. On  December  31,  1921,  th«  directors  owned  $60,950, 
par  value,  of  the  total  $500,000  paid'-in  capital. 

Its  general  loss  paying  reputation  is  excellent. 

It  now  writes  a  moderate  volume  of  business  in  propor- 
tion to  its  capital  and  surplus.  Its  expense  of  operation  was 
formerly  above  the  average,  but  in  recent  years  it  has  been 
about  normal.  Its  loss  ratio  has  been  low,  but  in  1019  ttha 
marine  loss  ratio  was  high.  In  1920  the  fire  toss  was  some- 
what higher,  the  marine  loss  very  high,  and  the  expense  ratio 
increased.  In  1921  the  premium  volume  was  greatly 
reduced  causing  the  toss  and  expense  ratios  to  amount 


written  to  appear  very  high.  On  the  earned  bas^is  the  loss 
ratio  was  high  but  tbe  expense  ratio  low,  resulting  in 
about  an  even  break  on  underwritiag  results. 

Its  investments  are  of  good  character.  The  teeurity  val- 
uations in  this  statement  are  those  fixed  by  the  Convention 
of  Insurance  Commisaioners. 

The  bulk  of  the  mortgage  loans  are  secured  by  improved 
property  in  and  around  New  Brunswick,  N.  J, 

The  real  estate  owned  is  tlie  company's  home  office  prop- 
erty. 

Affiuatio^.s. — Western  Insurance  Bureau  and  Rocky 
Mountain  Underwriters  Associatioit. 

KnnM  <»*  lK8URAx<a:  Wbitten. — Fire,  sprinkler  leakage, 
explosion  and  tornado  insurance. 

Tebkitory. — It  is  ]icen<^  in  Ala.,  Colo.,  Conn.,  D.  of  C, 
FlR..  Ga.,  111.,  Ind.,  Iowa,  Ky.,  La.,  Md.,  Ma-^s.,  Mich., 
Minn.,  Mo.,  Neb.,  N.  J.,  N.  Y.,  Ohio,  Pa.,  S.  C,  TeUL, 
Texas,  Va.  and  Wis. 

Divide:cd8. — It  paid  dividends  of  10%  each  year  from 
1900  to  1911,  inclusive;  then  12%  each  year  to  1918;  1918, 
13.6%;  1019,  14%;  1920,  14%;  1921,  $47,498.68. 

OmcEBa. — President,  Charles  D.  Ross;  vice-presideiit,  I. 
D.  Clark;  secretary -treasurer,  E.  B.  Wycoff. 

DiBECTOBS. — 

Clark,  I.  D.,  vice-president  of  c(Hnpaoy. 

Hicks,  Theodore  F.,  Coulton  House,  New  York  CKty. 

Jones,  F.  R.,  vice-preaidettt  of  Johnson  k  Jdmwm,  New 
Brunswick,  N.  J. 

Lloyd,  William  B.,  banker  and  braker,  25  West  43rd 
street,  New  York  City* 

Perrin,  Sydney  F.,  insurance,  75  Maidtn  Lane,  New  York 
City. 

Rosa,  Charles  D.,  president  of  company,  mraiber  of  firm 
of  Lloyd  ft  Co.,  bankers,  New  Ycn-k  City. 

RnnyoQ,  W.  Parker,  present  Perth  Amboy  Dry  Dodc 
Co.,  Fertb  Amboy,  N.  J. 

Wye<^,  E.  B.  secretary  and  treasurer  of  company. 

Stockholoebs'  Annual  MEEnifQ.— JSeeond  Wvdiwaday  in 
January. 


Gross  premiums  ., 

Reinsurance  

Return  premiums 
Net  premiums  ... 


Interest,  etc.. 
Other  Ineome. 


IlTOOlCE.  1921. 


Ocean  Motor 
Fire.         Marine.  Vehicle. 
C2,(K»,129  SB       fl4»  83  «146.234  35 

l,lff7,0Q0  27    —10.414  96 

Sk»,m  14  1,790  71  9S.640  99 
382,410  U   —1^9  88     70,008  32 


Inland  Tornado,      Otber  Bprlokler 

Nav.  etc.        Classes.  Leakage. 

$19,176  74  »46,10e  68       flU  8S  $S,268  26 

797  43  S6.107  62        872  69  1.461  86 

4429  62      7.9C6  38    1,210  V7 


14.253  69  —17,014  32  ~2Ce 


(RS8A 


Blot,  Ex- 
plo.,  etc. 
«2^4T2  60 
886  43 
1,612  43 
473  64 


ToUls. 
$2,276,653  24 
1,196^1  38 
682,008  »4 
448.703  07 


$102,370  10 
706,120  18 


Total  Inoome.   91,266, 288  44 


Ocean 
Marine. 


Fire. 

Gross  am't.  paid  for 

losses  91409.034  4«  S8&21S  IS  $982,315  49 

Relnsnrance.                   467.flB8  S8    86^960  88 

Salvage.                            9Jm  4£  tSM  41  8.240  70 

Net  an't.  Dsld  DoUey- 

holders  ftr  Ioshs...     084.T7B  4«  84,887  78  187tU4  U 


DiamBSEUEITTS,  1021. 

Motor  Inland  Tornado, 

NaT.  etc. 


Vehicle. 


*S.818  51 
T  88 


$6,261  04 
1,588  91 


HaU. 


Sprinkler 
Leakage. 


Blot,  Ex- 
plo..  etc. 

89  82 
78 


Underwriting  expenses   $415,576  10     Other  disbursements. 


Dividends  to  stockholders. 


47,498  63 


Totals. 

$l,4S8,«r4  01 
B0<U96  68 
Xe,U6  68 

96(84180 

286,706  07 

Total  DiSBUBflEMEWTs  $1, 716, 123  50 


B^«S     8.7U  U 


89  50 


Ratios  to  Pbeuiuhs  Wbitten. — ^Losses  paid,  215.3%; 
losses  incurred,  192,7%;  underwriting  expenses,  92.6%;  un- 
derwriting toes,  0.4%. 

Ratios  to  PsBimniB  Eabnd). — Losses  incurred,  68.0%; 
OTprnstis  incurred,  81.6%;  underwriting  loss,  0.2.% 

IbBOBtxANHnra. — N«t  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1881,  fire,  $38,264,012;  motor  vehicle. 
$2,908,646;  inland  navigation  and  tranqtortation,  $747,728; 
tornado,  etc.,  $864,858;  hail..  $8,300;  sprinklnr  leaki^. 


$109,137;  riot,  etc.,  $185,787;  all  other,  $6,875;  net  risks 
In  force  m  bvsfaieMi  effectire  prior  to  Jan.  1.  1921, 
$38,921,297;  net  premiums  in  force  on  business  on  and 
after  Jan.  I,  1921,  fire,  $388,114.20;  motor  vehicle, 
$62,968.30;  inland  navigation  and  transportation.  $14,- 
816.10;  tornado,  etc.,  $3,688.66;  hail,  $14.68;  sprinkler 
leakage,  $696.39;  riot,  etc.,  $301;  all  other,  $88.46;  net 
premiums  In  foree  on  bnriness  effective  prior  to  Jro.  1, 
1981.  $S83,656.7£.  ^  i 
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NEW  BRUNSWICK  FIRE  INSU 
Ukdebwbitino  Exhibit,  1921. — Premiums  earned  during 

1921,  $1,271,104.82;  lou  from  UDderwriting  profit  and  loss 

items,  $6,707.55;  total,  $1,264,387.37. 

Losses  incurred  during  1921,  $864,666.01 ;  underwriting 

expenses  incurred  during  1921,  $401,741.74;  total,  $1,266,- 

407.76. 

Loss  from  underwriting  during  1921,  $2,010.38. 

IWVE8TMENT  ExHiBiT,  1921. — Interest,  etc.,  earned  during 
1821,  $88,875.86;  profit  on  investments  during  1821, 
$37,928.00;  total,  $126,803.86. 


LNCE  COMPANY— Continued. 

Loss  on  investments  during  I92I,  $lll,363.3o;  investment 
expenses  incurred  during  1921.  $11,042.29;  total,  $122,405.- 
64. 

Oaln  from  investments  during  1821,  $4,398.22. 
Qats  Aim  Loss  Exhibit,  1821.— Gains  from  iDvestments, 
$4,388  22. 

Losses:  Underwriting.  ^S.^C.-iS;  dividends,  $47,488.63; 
total,  $49,509.01. 

Surplttfl,  December  31,  1920.  $214,735.31;  decrease, 
$45,110.79;  surplus,  December  31,  1921,  $169,624  52. 


NEW  ENGLAND  FIBE  INSURANCE  COMPANY. 
116  North  St.,  Pittsfield,  Mass. 


Aduittbd  Assrrs,  Deoembeb  31,  1921. 

Mortgage  loans  on  real  estate   $60,000  00 

Interest  due  and  accrued  thereon   260  00 

Bonds  and  stocks  owned   517,654  60 

Interest  due  and  accrued  tbereon   7,003  60 

Cash  in  banks  and  oflSce   117, 608  89 

Agents'  balances  not  over  three  months  due.  — 2, 199  94 
Special  loss  payments — 2%  of  net  premiums 

as  per  contract   4,696  10 


TOTAL  ADMITTED  ASSETS, 


$695,013  15 


Liabilities,  Deceubeb  31,  1921. 

LOSSES  AND  CLAIMS:  Fire   $70,260  32 

Motor  vehicle   1  68 

Aircraft   157  50 

Tornado,  etc   22  33 

Sprinkler  leakage   26  60 

Riot,  explosion,  etc   48 

Total   70,477  85 

Unearned  premiums,  fire.  $237,244.73;  other 

than  fire,  $1,918.05;  total   239,102  78 

Salaries,  rents,  etc   2M  00 

Estimated  taxes  hereafter  payable   1,500  00 

Estimated  expenses  of  investigatioa  and  ad- 
justment oi  losses   980  69 

TOTAL  LIABILITIES,  except  capital.  $312,377  32 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS   182,  635  83 

TOTAL   $695,01.3  15 


Oehebal  Review. 

HiSTOBT. — This  company  was  incorporated  under  the  laws 
of  MaMaohusetto  on  November  14,  1919,  and  was  licensed 
under  the  laws  of  tliat  State  January  7,  1920.  It  started 
business  with  an  autlaorized,  subscribed  and  paid-in  capital 
of  $200^000  and  a  surplua  of  $800,000.  Shares,  par  value 
$100,  were  sold  at  $250  per  share,  thus  proriding  the  sor- 
pluB.  The  expense  oi  orgauixation  was  $2,^3.99,  leee  than 
one-half  of  one  per  cent.,  vhidh  is  very  commendable. 

Manaoeuent  ahd  ReptrrATiON. — The  company  is  backed 
1^  substantial  interests,  the  directors  being  men  «f  busi- 
ness prominence  in  New  England,  and  the  underwriting  Is 
under  the  contrdl  of  Franklin  W,  Fort,  of  Newark,  N.  J., 
who  acts  as  United  States  manager  of  the  fire  department 
of  the  Baltica  Insoranoe  Con^ny,  Ltd.,  of  ODpenhagen. 
Denmark,  and  secretary  of  the  Eagle  Fire  Insurance  Com- 
pany, of  Newark,  N.  J. 

The  stock  of  the  company  is  rather  closely  held,  on 
December  31,  1921,  the  directors  owned  $88,200  par  value 
of  its  capital  stock  of  $200,000. 

The  eon^any  has  not  operated  long  enough  to  have 
established  a  reputation,  bat  in  its  first  year  its  losses  were 
moderate  and  its  expense  ratio  low  for  a  new  oompany, 


and  in  ite  second  year  the  losses  were  high  and  the  expenses 
moderate. 

The  securities  owned  are  of  a  good  grade,  and  are  valued 
at  market.  The  mortgage  item  is  one  mortgage  covering 
improved  prc^rty  in  Pittefleld,  Mass.,  valued  at  over  three 
time*  the  amount  loaned. 

Kinds  or  Insurahob  Written. — Fire  insurance  only. 

Tbhmtobt.— Cola,  Del,,  111.,  la.  La.,  Mass.,  Mioh.,  Mont., 
Nev.,  N.  H.,  N.  J.,  N  Y.,  N.  C,  Ohio,  Pa.,  Texas  and  W.  Va. 

DlvuMOTD.— It  paid  a  dividend  of  16%  in  1921. 

Officebs. — President,  H.  Calvin  Ford ;  vioe^nsident, 
Winthrop  M.  Crane,  Jr.;  secretary,  Carl  B.  Gale;  manager. 
Franklin  W.  Fort;  office  manager,  Jamm  T.  Bfilne. 

DiBBCTWS. — 

Adanu,  O.  B.  Adams  Brosu  lUg.  Co. 
Bancroft,  Charles  Q.,  president  International  Trust  Com- 
pany, Boston. 

Coogan,  ClHnent  F.,  Owen  Coogan  ft  Sons. 

Crane,  Winthrop  BL,  Jr.,  Crane  ft  Oompany. 

England,  Benjamin,  England  Bros. 

Ferrey,  Irving  D.,  president  Agiicnltura(  National  Bank. 

Ford,  H.  Calvin,  fMwident  of  the  company. 

Foye,  E.  Khner,  E.  Ehner  Foye  ft  Compajiy,  Boeton. 
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NEW  ENGI#A1JD  FIRE  INSURANCE  COMPANY— Continued. 


Gale,  Carl  B.,  secretary  of  the  company. 
Hollingworth,  Louis,  director  Berkshire  Ix»,n  &  Trust  Co. 
Kellogg,  Walter  C,  Hawkins,  Ryan  &  Kelkgg. 
Miller,  Eelton  B..  Eagle  Rubliehing  Co. 


PritdMrd,  Wm.  H.,  president  North  Adams  Nationml 
Buk. 

fiavery,  James  R.,  Berkshire  Woolen  Company. 

Tudter,  George  H.,  prraident  Pittsfield  National  Bank. 

Stockhoidebs'  Assv&l  Meetiko.— First  Friday  in  March. 


Fire. 

Gross  premloma   ^183,&S8  71 

Retam  premiums  ....      15S.756  76 

Net  premiums    325.282  01 

Losses  to  prems  writ's  60.3 

Interest,  etc.  •  

Other  income.  


Aircraft. 
$118  47 
189  34 
—70  87 


Income.  1021. 

Motor  Inland  Tornado,  Sprinkler  Riot,  Ez- 

Vehlcle.  NaT.  etc.  Hall.       Leakage,  nlo..  etc. 

1867  SO    »2,744  25  «7  92              06  00 

606  83    909  76    136  02  410  6S 

200  76    Ij834  49  7  92        296  96  723  32 

18.5  uTs  23.4  3.2 


933,276  01 
2  00 


Profit  on  sale  of  bonds. 


Totals. 
$489.41B  96 
161.090  39 
328,816  09 


9.252  22 


TOTiU.  IncOHE   $370, 847  42 


Fire.  Aircraft. 

Gross  am't.  paid  for 

losses                           $200.4TS  80  9308  64 

Snlvage                               3,fl00  90   

Net  am't.  paid  policy- 
holders for  losses...      196.874  99  398  54 


DiSBUBSEMENTS,  1021. 

Motor  Inland  Tornado, 
Vehicle.  Nav.  etc. 


998  43 

4  9S 

54  45 


$396  50 


Hall. 


Sprinkler 
Leakage. 

<70  39 
11  . 


Underwriting  expenses.   $142,210  28 

Decrease  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties   *  4,096  10 


396  50   

Dividends  to  stockhohlan.  , 

Loss  on  sale  of  bonds  

Total  Disbubseubivts. 


70  28 


Blot.  Ex- 
plo.,  etc. 

$22  73 
22  73 


Totals. 

$201,423  48 
3,006  99 

197.817  49 

30.000  00 
3,493  76 


$378,217  62 


Ratios  to  Pbeuiums  Wbittbn.— T^ses  incurred.  72.0%  j 
underwriting  expenses,  43.3%;  underwriting  loss.  19.9%. 

Ratios  to  Fkemiuus  Earned. — Losses  incurred,  76  0% ; 
expenses  incurred.  45.3% ;  underwriting  loss,  20.9%. 

Miscellaneous, — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $30,074,258;  motor  vehicle, 
$13,110;  tornado,  etc.  $385,331;  hail.  $114;  sprinkler  leak- 
age, $99,965;  riot,  etc.,  $275,393.  Net  risks  in  forfce  on 
business  effective  prior  to  Jan.  1,  19&1,  $14,126,828;  net 
premiums  ia  force  on  business  on  and  after  Jan.  1,  1921, 
fire,  $900.1)28.69;  inotor  vehicle,  $168.18;  tornado,  etc, 
$1,661.45;  hail,  $7.92;  sprinkler  leakage,  $260.9«;  riot,  etc., 
$583.00;  net  premiums  in  .force  on  business  eff«;tive  prior 
to  Jan.  1,  1921,  $160,739.32. 

Undebwbitiho  Exhibit,  1921. — Premiums  earned  during 
1921,  $312,711.60;  gain  from  underwriting  profit  and  loss 
items.  $2.00;  total,  $312,713.60. 


Losses  incurred  during  1921,  $236,470.66;  underwriting 
expenses  incurred  during  1921.  $141,724.19;  total,  $878,- 
194.85. 

Lobs  from  underwriting  during  1921,  $6^,481.25. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $37,431.35;  profit  on  investments  during  1921» 
$14,822.00;  toUl,  $52363  85. 

Loss  on  investments  during  1921,  $3,493.75;  investment 
expenses  incurred  during  1921,  $722.78;  total.  $4,216.53. 

Gain  from  inveetments  during  1021  $48,036.82. 

Gain  and  Loss  Exhibit,  1021.— Gain  from  investments, 
$48,036.82. 

Losses:  Underwriting.  $06,481.26;  dividends,  $30,000.00; 

total,  $05,48125. 

Surplus,  December  31,  1920,  $230,080.26;  decrease, 
$47,444.43;  surplus,  December  31,  1921,  $I92,6$«.83. 


NEW  HAMPSHIRE  FIRE  INSTTRAN^CE  COMPANY. 
156  Hanover  Street,  Manchester,  New  Hampshire^ 

ArazmD  A88BTB,  Dboembeb  81, 1921. 


Real  estate  owned   $268,500  00 

Mortgage  loans  on  real  estate   6,307  60 

Interest  due  and  accrued  thereon   11271 

Bonds  and  stocks  owned   9,  480,  860  34 

Interest  due  and  accrued  thereon   87,788  SS 


Oaaii  in  hanks  and  office   354,249  61 

Agents'  balances  not  over  tliree  months  due.  721, 417  00 
Reinsurance  due  on  losses  paid   16, 106  23 

TOTAL  ADUITTBD  ASSISTS  $10,044,348  77 


Ocean 

Losses  and  Claims :  Fire.'  Marine. 

Total    $748,474  22  $149,517  94 

Belnsnrance    176.645  74   

Net  unpaid  claims...      572328  48  149,517  94 


Unearned  premiunu  

Dividends  to  stocjcholders  unpaid  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable . . . . 

Contingent  conmnssioiu,  etc  

Funds  held  under  reinsurance  treaties. 


LlABn.ITIE8, 

Motor 
Vehicle. 
$24,744  07 
1,964  94 
22,789  13 

.  $4,684,844 
80, 164 
45, 000 
240,000 
45, 687 
U,  166 


DECkiincft  31,  1021. 

Inland  Tornado, 

NaT.  etc, 

$1,646  74  $1,360  S2 

  118  66  , 

1,50  74  1,246  96 


HaU. 


Sprinkler  Riot,  El- 
plo,«c 


6»  23 

854  80 


80 
00 
OQ 
00 
64 
10 


TMalS. 
$926,086  02 
177,188  4T 
748,282  55 

50,000  00 


Due  for  borrowed  money  

TOTAL  LIABILITIES,  e:t<!ept  capital.  $5,005,144  00 

CAPITAL  PAID  UP   2,000,  000  00 

NET  SURPLUS    3,  039, 206  68 


TOTAL  ^  .^..$10,944i349  77 
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XEW  HAMPSHIRE  FIRE  ni6URAN€E  OOiSlPAXY  —  Continued. 


OufERAL  Review. 

HiBTOBT. —  TWs  Gt«DpaQ7  was  iDoorporat«d  under  the 
laws  of  New  Hamfwhire  witit  $100,000  avtborized  capital, 
and  btigui  bnsiiiMS  in  Aipnl,  1870.  Its  oa|dt*I  hu  been 
increased  m  faUows:  In  1872  from  $100,000  to  9221,450; 
in  1873  to  9260,000;  in  1882  to  $500,000;  in  1888  to  «600,- 
000;  in  1891  to  $700,000;  in  1S93  to  $800,000;  in  1896  to 
$900,000;  in  1897  to  $1,000,000;  in  1907  to  $1,100,000;  in 
leiO  to  $1,200,000.  and  in  1912  to  $1,360,000.  On  Jannary 
6,  IftlT.  the  paid-up  capital  was  increased  to  $1^,000,  the 
requii«d  $150,000  being  paid  in  the  stocUiolders  at  par. 
October  1,  1920,  $250,000  additional  capital  was  paid  in 
at  par,  and  in  1921  $250,000  was  paid  io,  niaking  the  paid- 
in  capital  $£^.000. 

The  par  value  of  the  stodc  is  $100  per  riiare. 

Early  in  1814  interests  identified  with  this  company  pur- 
chased control  of  the  County  Fire  Insurance  Coni^>any  of 
Philadelp4iia.  an  old  and  reputable  institution,  which  has 
continued  in  operation  as  a  separate  company  but  under 
the  direction  of  the  New  Hampshire  Fire  Insnranes  Com- 
pany. Early  in  1021  these  same  interests  seenred  eoatnd 
of  the  Granite  State  lire  Insurance  Company,  of  P«ts- 
moutii.  New  Hampi^tre. 

MAirAOBUENT  AiTD  Rbpctation. — compctny  is  under 
excellent  management,  and  its  underwriting  policy  has  been 
conaervative  and  sucoesafnl.  It  hu  made  stea^  progress 
and  ranlcs  m  me  of  tJlie  leading  companies  of  the  ooun^. 
It  transacts  a  large  and  profitable  business,  and  beajs  an 
excellent  reputation.  It  ie  backed  by  substantial  interests, 
and  its  directorate  includes  prominent  business  men  and 
bankers. 

The  control  of  the  company  is  not  closely  beM.  Hie 
directors  owned  at  tiie  end  of  1021  $400,M0,  par  value,  of 
tb6  contpany's  $2,000,000  capital  stodc. 

The  conflagration  ihazard  is  carefully  observed.  The 
volwne  of  btuinesB  written  is  conservative  and  in  propor- 
tion to  the  oomfiany'e  net  resources. 

Its  expenses  of  operation  are  moderate,  and  its  loss  ratio 

is  nonnal. 

Its  loss  paying  record  is  excellent  under  att  conditions. 

Ita  inveitments  are  of  excellent  ebaracter.  The  security 
valuatiCHie  in  ttri*  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  CommiseionerB. 

There  are  six  items  of  real  estate,  one  being  located  in 
a  western  city  and-  six  in  Manchester,  N.  H.  The  largest 
Item  is  a  new  fireproof  Home  Office  building  at  1S6  Hanover 
street,  valued  at  $150,000. 

ArnxjATlONS. —  Eastern  Union,  Western  Uniqn>  Soutii- 
eastem  Underwriters  Association,  Board  of  Fire  Underwrit- 
writers  of  the  Pwafie,  Roclcy  Mountain  Underwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Association,  Eastern 
Natimial  AabHUoUle  Underwriters  Oonf  erenoe,  New  England 
Automobile  Underwriters  Conference,  Pacific  Coaat  Auto- 
mobile Underwritore   Confermc^   BoutlUTn  Antomoldle 


Underwriters  Conference,  Western  AotomoUle  Underwriters 
Conferenw. 

Kinds  or  Insubahce  Written. —  Fire,  automobile,  tor- 
nado and  sprinkler  leakage  insurance. 

Tebeitokt.-—  It  operates  in  all  States  and  Territories  of 
the  United  Statee  except  Guam,  Hawaii,  Miss.*  Nev.,  New 
Mexico,  Philippine  Islands.  Porto  Rico  and  the  Virgin 
Idands.  In  Canada  it  operates  in  tiK  provinces  of  Alberta, 
B.  C.  Man.,  6ask.,  Ont.  and  Quebec. 

Dividends.— It  paid  dividends  of  10%  each  year  for 
many  years  up  to  1917,  when  the  rate  was  made  12%; 
1910,  16%;  1920,  15%  on  $1,500,000  ei^ital  stoctc;  lt»21> 
10%  on  $1,750,000  capital  stock. 

Officebs.—  President,  Frank  W.  Satgeant;  vice-president, 
Walter  M.  Parker;  treasurer,  Natiian  P.  Hunt;  secretaries, 
Frank  E.  Martin,  William  B.  Burpee,  Gsoige  A.  French, 
Charles  E.  Ciiase;  asaiiitant  secretaries,  Victor  £.  Stevens,. 
Gilm«n  McAllsster,  George  W.  Swallow. 

DnxoroBS. — 

Bell,  Samuel  E.,  attorney,  Exeter,  X.  H. 
Bro«-n,  Albert  O.,  Governor  of  N.  H.,  Mandiester,  N.  H. 
Brown,  Edgar  T.,  -awrciiant.  Ra^vnond,  N.  H. 
Brown,  Orton  B.,  lumber  manufacturer,  Berlin,  N.  H. 
Cadwell,  Wilham  H.,  cotton  manufacturer,  Xasfaua,  N.  K 
Carpenter,  Aretas  B.,  paper  manufacturer,  Manchester, 
N.  H. 

Carpenter,  Frank  P.,  banker  and  papsr  mannfaotnrer, 

MaaebeHer,  N.  H. 

Colony,  Jdm  J.,  oapitalist,  Eleene,  N.  H. 

Crafts,  George  P..  shoe  manniacturer,  Mandwstcr,  N.  H. 

Fsulkner,  Frederic  A.,  capitalist,  Keeae,  N.  H. 

Fisher,  John  A.,  merciiant,  Nashua,  N.  H. 

Fowler,  George  W.,  banker,  Pembroke,  N.  H. 

Harrington.  Wm.  F.,  shoe  manufacturer,  Manchester. 

N.  a 

Heard,  Arthur  M.,  banker,  Manchester,  N.  H. 
Howison,  Arthur  W.,  oepitaldst,  Milford,  N.  H. 
Hunt,  Nathan  P.,  banker,  Manchester,  N.  H. 
Hunt.  Sam  P.,  electrical  engineer,  Manchester,  N.  H. 
Merrill,  Louia  C,  Insurance,  Concord,  N.  H. 
Parker,  Walter  U.,  bmricer,  Manchester.  N.  H. 
Richards,  William  F.,  woolen  manufacturer,  Newport, 
N.  H. 

SaTgeant,  Frank  W.,  insuruice,  Manchester,  N.  H. 
Shaw,  Harris  M.,  contractor  and  builder,  Dover,  N.  H. 
Straw,  Herman  F.,  cotton  manufacturer,  agent  Ansoskeng 
Mfg.  Co.,  Manchester,  N.  H. 

Varick,  Thomas  R.,  wholesale  hardware  merchant,  Man- 
chester. N.  H. 

Stockholdebs*  Avnual  Meethto.— Second  Tuesday  in 

February. 

Genebai.  Agents. —  Tresevant  and  Codiran,  Dallas,  for 
Texas,  La..  Ark,  and  OUa. 

A.  T.  Bail^,  San  Fiancisco,  Cal.,  manager  of  Faciflo 
Coast  Department. 


Ocean 
Fire.  Marine. 

Gross  premiums   96,761.217  S6  $100,037  27 

Belnauranee  ........  1.^961  89 

Betnm  premlnms. . . .  1.2sr,440  41    81,8B2  18 

Net  pranUanis   4,21ft7Mt  06    774D5  15 

Losses  to  prms.  wrifn  H.2  UT.6 

Interest,  etc  

Profit  on  sale  or  maturity  of  ledger  assets. . 


Motor 
Tetalcle. 
$189,679  06 
10,341  58 
48.901  13 


$459,932  19 
91.458  75 


Inland  Tornado,  Sprinkler 

Nav.  etc.          Hail.  Leakage. 

$a;aB8  85  tso^M   

  9,8S1  48   L080  8S 

4,306  48  12.108  H    1,804  88 


Borrowed  money 


Biot,  Bx- 
plo..  etc. 
$4,6B1  92 

■*1,4m*47 


Totala 
$7,100^  2S 
1^206  38 

4^9^^  OS 


100,000  00 


Total  Ikoomb   $5, 153, 723  89 

Digitized  by 


Google 


370 


BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


XEW  HAMPSHIRE  FIRE  INSURANCE  OO^fPASY  —  Continued. 
DiSBUBSEUBNTS,  1921. 


Ocean  Uotor 
Fire.        Marlae.  VeUde. 

r>rofls    amount  pDid 

for  lOBBM   13,182,446  80  U02.U5  74 

Relnaurance    876^882  62      S,628  90 

Salvage    2d,7V8  67   

Net  amt.  paid  policy* 

holden  for  loam..     2,286^  66    98.480  75 

AdjuBtiog  erpenses   

Underwriting  expenses   

Dividenda  to  atoekholderB  

InTestment  ezpenaes  

Deereaae  im  liiibiUtiei  daring  the  year  on 

aeooimt  of  reiiuurmnee  temties;  borrowed 

mooey  ropaid    60,000  00 


Inland 
NaT. 


Tornado, 
etc. 


Hall. 


Sprinkler  Blot,  Ez- 
Xjeakage.    plo.,  etc. 


$mm  27     12.688  07  |12.0S4  20    f2.S65  46 

12.«T15    «12    ^6* 

S>76  28   


tStt  6» 


97,490  84      2,688  07     U,98S  06    2^  82        842  69 

$52, 150  80     Other  disbursements  

Loss  ou  sale  of  ledger  assets  

Decrease  by  adjustnieDt  in  book  value  of 
ledger  assets  


1,879,068  61 
280,204  00 
41,486  11 


Tot&le. 

«3.4S4,842  .<» 
802.513  SS 
32460  » 

2,500.158  91 

2,500  OU 
88,005  83 

905,189  36 


Total  Disbukwueiits  .'.  40,708,^3  01 


Ratios  to  FxElonilB  Wbitten. — ^Losses  incurred,  67.8%; 
underwrtting  apenses,  41.7% ;  underwriting  |»rofit,  2,6%. 

Ratios  io  FsEicnncs  EUmntD.—  Lowes  incurred,  6SA% ; 
ezpttises  ineoTired,  42.0%;  underwriting  profit,  2.4%. 

SfucKLLARKOVS. — Net  rlskt  in  force  on  business  effective 
on  and  after  January  1,  1921,  ftre,  $421,496,120;  ocean 
marine,  $2,304,895;  motor  vehicle,  $6,706,946;  inland  navi- 
gation and  transportation,  $63,600;  tornado,  etc., 
$15,029y01l!  sprinkler  leakage,  91^1,137;  riot,  etc..  $1,298.- 
479;  net  risks  in  foroe  <»  bnrinesa  effeetive  prior  to 
January  1,  1921,  $464,657,878;  net  immiums  in  fwree  on 
bnnness  cm  and  after  January  1,  1921,  fire,  $4,368,829; 
ooean  maruie,  $53,546;  mo^r  veihicle,  $137;226;  inland  nav. 
and  tranop.,  $1,644;  tornado,  etc.,  $60,489;  sprinkler  leak* 
age,  94,467;  riot,  etc.,  $3,474;  net  premiimrs  in  force  on 
buainesB  effective  prior  to  January  1,  1921,  $4,452,617. 

UNDEBWKiTnuo  EXHIBIT,  1921. —  Premluins  earned  during 
1921,  $4,640,967.48;  gain  from  undwwriting  profit  and  loss 
items.  $1,816.62;  total,  $4,642,883.10. 


Losses  incurred  during  1921,  $2,577,464.41;  underwriting 
expenses  incurred  during  1921,  $1,951,907.05;  total,  $4,620,- 
371.46. 

Gain  from  underwriting  during  1921,  $112,011.64. 

Ihtestheht  Exhibit,  1921. —  Interest,  etc.,  earned  dur* 
ing  1921,  $469,860.80;  profit  on  inTestmettta  daring  1921. 
$1,181,697.29;  toUl,  $1,641, 057 Ji9. 

Lo»  on  investments  daring  1921,  $993,196.18;  investmsnt 
expenses  incurred  diuing  1921,  $41,486.11;  total,  $1,034,- 
681.29. 

Gain  fr<HD  inrestmcBts  during  1921,  $606,376.30. 

Gain  and  Loss  Exhibit,  1921. —  Gain:  Underwriting, 
$112,911.64;  investments,  $606,376.30;  foUl,  $719,287.94. 

Losses:  Other  sources,  $13,666.10;  dividends,  $290,000; 
total,  $303,665.10. 

Surplus,  December  31, 1920.  $2,623,582.84;  increase.  $415,- 
622.84;  surplus,  December  31,  1921,  $3,039;205.68. 


NEW  INDIA  ASSURANCE  COMPANY, 
Bombay,  India. 

UNITED  STATES  BRANCH,  80  MAIDEN  LANE,  NEW  YORK. 


Admitted  Assets,  U.  S.  Branch,  Dec.  31,  1921. 

Bonds  and  stocks  owned   $1,050,086  80 

Interest  due  and  accrued  thereon   3,208  88 

Cash  in  banks  and  office   188,889  92 

Agavts'  balances  not  over  three  months  due       30, 862  44 


TOTAL  ADMITTED  A88E1S  $1.23S,038  04 


Liabilities,  U.  S.  Branch,  Dbo.  31,  192d. 


Net  unpsid  claims   $46,169  30 

Unearned  premiumH   164,210  51 

Contingent  commissions  etc    5, 000  00 

Salaries,  rents,  etc   6,000  00 

Estimated  taxes  hereafter  payable  ,   16,000  00 


TOTAL  LIABILITIES,  except  deposit 

owpital    $224^309  81 

DEPOSIT  CAPITAL  $200,000.00 

NET  SURPLUS,  U.  S.  BRANCH,  including 

deposit  capital   1.007,668  23 


TOTAL   $1,232,038  04 


OEinBAL  RmEw. 
Hismr. — This  company  wu  organized  in  1919  with  an 

authorized  capital  of  Rs.  200,000,000  which  approximetes 
at  Rs.  26>  about  $50,000,000.  The  capital  subscribed  is 
Rs.  118,634,250  ( $20,e5«,562 )  aod  paid  up,  Rs.  11,868,425 
($2,965,856).  (An  arbitrary  rate  of  exchange  bas  been 
used;  see  note,  page  vii.)  There  are  strong  local  interests 
in  India  back  of  the  company  and  it  is  closely  affiliated 


with  the  banking  firm  of  Tata  Sons,  Limited.  The  London 
agents  of  the  company  are  Sedg^wick  Collins  Agencies, 
limited. 

This  company  bas  entered  the  United  States  to  do  a  re- 
insurance business  having  made  the  statutory  capital  de- 
posit of  $200,000  with  the  New  York  State  Insurance 
Department,  and  was  Uceiued  by  that  department  on 
February  2,  1921. 
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K£W  INDIA  ASSURANCE 
Home  Oifice  RESOtJECES. — The  assets  of  the  Home  Office 
are  Irable  for  losses  here.  On  March  31,  1921,  the  Home 
Office  belauoe  sheet  showed  the  company  aa  having: 
Aasets,  Rupees  14,566,118  {$9Mlfi&9)  ;  paid-m  capital, 
Bnpees  113«8,426  {$2;»67,106) ;  aurplus  to  policyholders, 
Bnpeea  12,403^7  (93,100,822).  (An  arbitruy  rate  of  ex- 
eliftiig«  has  been  used;  see  note  page  tH). 

Makagbuert  a:<d  REPUTATioir. — The  United  States  Man- 
ager  of  the  company  is  Sumner  Ballard,  80  Maiden  Lane, 
New  York  City,  who  repreaenta  in  a  similar  capacity  the 
Sioandinavia  Insurance  Comptay,  Limited,  and  the  Natlon- 


OOMP  ANY— Con  tinued. 
al  Insurance  Company  ot  Copenhagen,  Denmark,  and  is 
preeidvnt  of  the  International  Insurance  Company  of  Xew 
York. 

Tli«  United  Stat^  Trustee  is  the  Guaranty  Trust  Com- 
pany of  Xew  York. 

Kinds  op  Insurance  Writot.v. — Reinsurance  of  general 
fire  and  allied  linee. 

Tereitoby.— Ark.,  Colo.,  Del.,  111.,  la.,  Iji.,  Me.,  Mas*, 
Mich.,  Mont..  N.  H.,  N.  J.,  N.  Y.,  N.  C.  O.,  Pa.,  Tex..  Ctah 
and  W.  Va. 


Ocean 
Fire.  Marine. 

OroBa  prfOiluma    9230,912  94   

Return  iiremiums  ....       20,000  06   

Net  pteminms    210,412  SO   

Interest,  etc  

Received  from  Home  Office  


INOOUG,  U.  8.  Branch,  1921. 

Motor  Inland  Tornado. 

NaT. 


Vehicle. 
«7S  B2 
2  93 
T2  W 


926,000  87 
1,004.023  65 


.Sprinkler  Riot,  Ex- 

ete.          Hall.      Leakaae.  plo..fltc. 

$W2  16                      »1,S27  42  C312  52 

129  47                              730T  2282 

462  W                        1,2U  76  289  70 


Grom  profit  on  sale  or  maturity  of  bonds. . 


Totals. 
$233,220  90 
20.729  S8 
212,491  38 

ISO  00 


TOTAi.  INOOUE    91,242,265  90 


DlSBCBSEUEHTS,  U.  S.  BUXOH,  1021. 

Oroes    amount    paid    for    losses,  920,- 

967.31;  eal\-age,  $833,86;  net  amount  paid 

policyholders  for  losses   929,133  46 

Underwriting  expenses    74,049  40 

Other  disbursemente    1, 198  93 


Total  DisBUBSEUiirrs    9104,381  79 

Ratios  to  Prbiovus  Wbittbn. —  Losses  paid,  13.7%: 
losses  incurred,  35.0%;  underwriting  expenses,  34.8%; 
underwriting  loss,  64.1%. 

Ratios  to  Pbemiuus  Eabned. —  Losses  incurred  127.6%  ; 
expenses  incurred,  160.0%;  underwriting  loa^  197-4%. 

MISCXLLANBOUS. —  Ket  risks  in  force  on  btuineas  effectiTe 
on  and  after  Jan.  1,  1991,  fire,  917,046,600;  motor  vehicle. 
911.858;  tornado,  etc.,  909,736;  sprinkler  leakage,  907,600; 
riot,  etc.,  $163,036;  net  premiums  in  force  on  business  on 
and  after  Jan.  1,  1921,  Arc,  $172,514.78;  motor  vehicle. 


$72.99;  tornado,  etc.,  $478.62;  sprinkler  leakage,  9660.20; 
riot,  etc.,  $801.43. 

I'lviiEKn'RiTiNG  ExntBrr,  I92I. —  Premiums  earned  during 
1921.  $58,280.87. 

Losses  incurred^  during  1021,  974,202.76;  underwriting 
expenses  incurred  during  I92I,  $90,049.40;  total.  $173,- 
342.16. 

Loss  from  underwriting  during  1921.  $115,061.29. 

I.svKSTMEST  ExHisrr,  1921.— Interest,  etc.,  earned  during 
1921,  $28,809.76;  profit  on  investnkents  during  1921.  $91,- 
095.06;  total,  $119,904.80. 

Investment  expenses  incurred  during  1921,  $1,198.93. 

Gain  from  investments  during  1921,  $118,705.87. 

Gain  and  Lubs  Exhibit,  1921. —  Gains :  Investments, 
$118,706.87;  remitted  frwn  Home  Office,  $1,004,023.65;  total, 
$1,122,729.62. 

LofS  from  underwriting,  $116,001.29. 

Surplus.  December  31,  1921,  $1,007,668.23. 


NEW  JERSEY  INSURANCE  COMPANY. 
18  Wflshinftton  Place,  Newark,  N.  J, 
Admitted  Assets,  DEOsmB  81. 1921. 


Real  estate  owned   9328,489  97 

Mortgage  loans  cm  real  estate   109.000  00 

bterest  due  and  accrusd  thereon   1, 090  00 

Bonds  and  stocks  owned   1,809,961  00 

Interest  due  and  accrued  thereui   11,239  02 

Cash  in  banks  and  (dBee   122,204  39 


Agents*  Inlances  not  over  three  months  due.  888, 029  99 

Joint  operation  expense  nMN>Terabla   19*019  90 

Reinsurance  due  on  paid  Uwea.   78, 868  26 

Other  admitted  assets    100  00 

TOTAL  ADMirrED  ASSETS  92.298.048  62 


Losses  and  Clalmi: 

Total   

Belnsnrance   

Net  unpaid  claim*... 


Ocean 

Fire.        Marl  DC. 
tMtifim  81   f06,S80  00 
104,640  28      6336  00 
iaU6S7  09    47)M4  00 


LUBILITIBS.  DBCEKBn  31,  1981. 

Motor         Inland  Tornado. 

Veblde.            Na».  etc. 

9S0A74  80  1177,900  16  907  00 

128  00    S6.4S8  00   

86,461  60  148,471  IS  ST  00 


Hail. 


Sprinkler 
Leakage. 


Riot,  Bz- 
plo,,  etc. 
$140  00 


X40  00 


Unearned   premiums :    Firs,   9524,068.06 ; 

other  than  fire.  9136;207.97;  total   9663.276  03 

Salaries,  rents,  etc   3,500  00 

Estimated  taxes  hereafter  payable   25, 000  00 

Estimated  expenses  for  iBTestigation  and 

adjustment  of  losses   8,548  06 


Totals. 
tS34.0B7  79 
140.736  22 
388.321  SI 

1,500  00 


Contingent  commissions,  etc  

TOTAL  LIABILITIES,  except  capital.  91»090,140  60 

CAPITAL  PAID  UP    1.000,000  00 

NET  SURPLUS    207,  901  86 


TOTAL    92,298,042  62 
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NEW  JERSEY  INSURANCE  COMPANY  —  Continued. 


General  Review. 

HiSTfST. —  This  company  was  incorporated  under  the 
hnra  of  New  Jers^  on  December  21,  1920,  and  b^an  buBi- 
nesB  in  April,  1911.  Its  authorized  capital  at  first  was 
$200,000,  with  privilege  to  increase  it  to  $760,000.  In 
January,  1912,  ite  charter  was  amended,  providing  for  the 
increase  of  its  capital  from  time  to  time  until  it  reached 
$1,000,000.  It  began  business  with  a  paid-in  capital  of 
$200,000  and  a  paid-in  surplus  of  $148,303.27. 

On  December  31,  1912,  its  paid-in  capital  was  $400,000, 
and  during  1B12  $600,000  additional  capital  and  $381,- 
627.50  surplus  were  paid  in.  In  December,  1013,  the  final 
$100,000  of  the  $1,000,000  authorized  capital  was  paid  in, 
together  with  $76,500  surplus.  The  total  surplus  paid  in  by 
stockholders  was  $754,000  net,  after  deducting,  organization 
expenses. 

Previous  to  June,  1917,  the  title  of  the  ccanpaiiy  was  New 
Jerwy  Fire  Insurance  Co. 

The  par  value  of  the  stock  is  $25  per  share. 

The  outstanding  liability  of  this  company,  with  the  ex- 
ception of  that  in  the  State  of  New  Jersey,  was  reinsured 
in  the  Providence-Washington  Insurance  Company,  of  Prov- 
idence, as  of  noon.  May  26,  1916,  but  the  company  has 
continued  in  the  same  territory. 

The  outstanding  liability  of  this  company,  other  than 
marine  insuranoe,  was  reinsured  in  the  Home  Insurance 
Company,  of  New  York,  as  of  noon  November  15,  1920. 

At  the  regular  annual  meeting  of  the  stockholders  of  the 
company  on  December  II,  1918,  a  new  board  of  directors 
was  elected  and  control  of  the  company  passed  into  the 
hands  of  C.  P.  Stewart,  president  of  the  American  Merchant 
Marine  Insurance  Company,  of  New  York,  and  his  asso- 
ciates. During  1920  the  control  of  the  company  changed 
to  the  present  management,  and  November  15.  lOSO,  the 
outstanding  fire,  automobile,  windstorm,  and  allied  classes, 
were  reinsured  in  the  Home  Insurance  Company,  of 
New  York,  and  the  company  is  continued  under  the  new 
management. 

Management  and  Reputation. —  The  underwriting  man- 
agement is  in  charge  of  C.  V.  Meserole,  who  also  acts  as  an 
officer  and  underwriter  for  the  Pacific  Fire  Insnraace  Com- 
pany, and  the  Bankers  and  SMppws  Insurance  Company, 
of  New  York.  The  marine  business  is  under  the  supervision 
of  CKeefe  &  Lynch,  New  York  City. 

On  December  31,  1921,  the  directors  owned  $90,000  par 
value,  of  the  capital  stock  then  outstanding. 

The  underwriting  to  date  has  not  been  profitable.  The 
company's  expenses  of  operation  were  high  prior  to  1916, 
Init  its  average  l(ws  ratio  has  been  normal.  In  1919  and 
1920  it  had  a  high  loss  ratio  on  marine  business.  In  1020 
owing  to  the  reinsurance  of  its  businees,  above  referred  to, 
the  reinsurance  and  return  premiums  exceeded  the  written 
premiums,  so  that  loss  and  expense  ratios  cannot  be  applied 
thereto.  In  1921  the  loss  and  expense  ratios  were  above 
normal,  and  there  was  a  heavy  underwriting  loss. 

The  company  bears  an  excellent  reputation  for  lost 
settlements. 

Its  investments  are  of  good  character.  The  ascarity  val- 
uations in  this  statement  are  at  actual  markeL 


The  largest  item  of  real  estate  owned  is  an  eight'Story- 
fireproof  building,  used  as  the  Home  Office  of  the  company, 
situated  at  38-40  Clinton  street,  Newark,  N.  J.,  carried  at 
$325,000. 

The  mortgage  loans  are  upon  improved  property  in  the- 
State  of  New  Jersey,  and  are  well  amired. 

AinuATiONS. —  SouthwestMm  Underwriters  Association,. 
Board  of  Fire  Underwriters  of  the  Faeifie,  Canadian  Pire- 
Underwrlters  Association. 

Kinds  of  Insubance  Weitten. —  Fire,  marine,  automo- 
bile, war  risk,  sprinkler  leakage,  nplosion  and  tornado- 
insurance. 

Tebbitoby. —  It  is  licensed  in  Ala.,  Ariz.,  Cal.,  Conn., 
Fla.,  Ga.,  Hawaii,  Ida.,  III.,  Ind.,  Iowa,  Ky.,  La.,  Md.,  Mass., 
Mich.,  Minn.,  Mo.,  Mont.  Neb.,  Nev.,  N.  J.,  N.  Y.,  Ohio^ 
Ore.,  Pa.,  S.  C,  Texas,  Utah.  Va.,  Wash.,  Wis.  and  Wyo. 
It  is  also  licensed  in  British  Columltia,  Ontario  and  Quebec,. 
Canada. 

Dividends. —  In  1019  it  paid  4%,  and  in  1920.  6%. 

Officers. —  President,  Jacob  R.  Hall;  vice-presidents, 
Wm.  F.  Birch,  Franklin  W.  Fort;  secretary,  James  Y. 
Milne;  treasurer.  Artliur  L.  Bowerman;  vioe-preeident  and 
manager,  fire  office,  C.  V.  Meserole;  assistant  manager, 
fire  office,  L.  R.  Bowden ;  secretary,  fire  office,  H.  B.  Lamy, 
Jr.;  assistant  secretaries,  fire  office,  L.  F.  Tremaine,  R. 
Cholmeley-Jones ;  vice-<prMident  and  manager,  marine- 
department,  Frank  J.  LjTioh;  secretary,  marine  department,. 
Geo.  A.  Brenker;  assistant  secretary,  marine  department, 
William  A.  Tompkins. 

DiBBonoB.-^ 

Louis  V.  Arooson,  president  Art-Metal  Works,  Newark, 
N.  J. 

L.  R.  Bowden,  assistfuit  manager,  fire  office  of  company. 
New  York  City. 

Wm.  F.  Bircii,  vice-president  of  oompany,  Dover,  N.  J. 

Victor  E.  Downer,  preaidNit  of  the  Bergen  County  Bank, 
Rutherford,  N.  J. 

Franklin  W.  Fort,  vice-president  of  company,  Newark, 
N.  J. 

Paul  Guenther,  president  Onyx  Hosiery  Co.,  Dover,  N.  3, 

Jacob  R.  Hall,  president  of  company,  Flemington,  N.  J. 

Albert  E.  Howe,  secretary  The  Lamonte  Safety  Paper  Co.. 
New  York  City, 

Frank  J.  Lynch,  manager,  marine  department  of  e<mi 
pany.  New  York  City. 

C.  V.  Meserole,  manager  fire  office.  New  York  City. 

James  Y.  Milne,  secretary  of  the  company,  Newark,  N.J, 

CharlSB  Niebling,  president  American.  National  Banlt, 
Newark. 

Arthur  J.  O'Keefe.  marine  underwriter.  New  York  Cl^» 
Samuel  ^othoff,  pump  manufacturer,  Fleaungton,  N.  J. 
E.  M.  Waldron,  contractor,  Newark,  N.  J, 
Stockhou>ebs'  Annual  Meetino. —  Second  Wednesday 
in  Fehruary. 
Genebai.  Agents. — 

Seeley  t  Co.,  San  Francisco,  Cal.,  managers  Pacific  Coast- 
Department. 


Ocean 
Fire.  Marine. 

Gross  premfums   $1,806,&14  46  $183,045  08 

Kelnsnrance   482,782  44      ».964  19 

Retom  premiums. . . .       84«,ST2  07     17.3M  23 

Net  pnmlama   1,035,88«  34  105,087  17 

Losses  to  prms.  Wilt'a         31.8  54.6 


INOOUK,  1921. 

Motor  Inland 

Vehicle.  Nav, 

{237.460  50  $252,948  77 

7.800  67  2,T0e  32 

B0.690  04  157.346  39 

170.400  S8  92,896  06 

36.7  20,3 


Tornado.  SprlnWer 

etc.           Bail.  Leakage. 

$41,206  87    KB82  74 

12.604  28    1,366  72 

6.631  72   868  21 

21,969  S7    2.404  81 

0.9  a2 
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Blot,  Ei- 
plo.,  etc. 

1,621  96 
2,077  SO 


Total!. 
{2,540,814  S4 
618,410  29 
581.41ft  22 
1,440,965  S3 
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NEW  JERSEY  INSURANCE  COMPANY  —  Continued. 
Interest,  etc.   $128, 472  47     Total  Incoui  


«l.ff87»070  «1 


■Other  income 


17,012  ei 


-Qroii   smouDt  paid 

for  loMCfl  

Relninrance   

Salvage   

Net  amt.  paid  poller* 
bolden  for  lotaes.. 


Bin. 
fS44.Tr2  78 
«.14»42 


Ocean 
Marine. 

$S8.0SS  IIS 
IfiSO  00 


320.735  9»     97.708  15 


DISBDBSEHBICTB,  1921. 


Motor 
Vehicle. 

$67,810  04 
1,718  34 
289  38 


65.832  32     18,929  26 


Inland 
NaT. 

119,042  30 
113  13 


Tornado, 
etc. 

|20»  28 


Hall. 


Sprinkler 
Lieakase. 

IT  20 


Blot,  Ez- 
plo.,  etc. 


200  23 


7  20 


Underwriting  expenFea   $«50,428  76 


Borrowed  money  repaid  

Loss  on  Bale  of  ledger  asseta. 
i^nta'  balances  eluded  off. 


375.000  00 
34,555  16 
23.3S2  92 


Real  estate  repairs  and  taxes. 
Other  disbursements   


ToulH. 

ST00.S29  n 
808,968  82 
94S8  80 

472,422  15 

20, 182  06 
34,683  23 


Total  Disbubseucnts   $1,610,654  27 


Ratios  to  Pheuiuus  Wsitten. — Losses  incurred,  36.0% ; 
underwriting  expenses,  45.1%;  undernTiting  loss,  25.5%. 

Katxos  to  FniaiTiia  Eautis. — Losses  incurred,  61.0%; 
expenses  incurred,  73.6^^;  undsrwriting  loss,  42.2%. 

Misceli.a:ceous.' —  Net  risks  in  force  on  business  effective 
«n  and  after  January  1,  1921,  fire,  $80,041,101;  ocean 
marine,  $1,483,360;  motor  vehiole,  $6,768,932;  inland  naT. 
end  transp.,  $3,251,521;  tornado,  etc.,  $3,301,494;  sprinkler 
leakage,  $627,022;  riot,  etc.,  $688,814;  net  risks  In  force  on 
business  effective  prior  to  January  1,  1921.  $2,117,128;  net 
premiums  in  force  on  business  on  and  after  January  1,  1921, 
fire,  $841,740.08;  ocean  marine,  $21,732.07;  motor  vehicle. 
$173,802.60;  inland  uav.  and  transp..  $25,844.32;  tornado, 
etc.,  $22,181 ;  sprinkler  leakage,  $2,307.67 ;  riot,  etc, 
$1,411.64;  net  premiums  in  force  on  business  effective  prior 
to  January  1,  1021,  $24,304.48. 

Undebwbitiko  Exhibit.  1021. —  Premiums  earned  during 


1921,  $871,259.07;  loss  from  onderwriting  prc^t  and  loss 
items,  $66,309.20;  total,  $804,859.87. 

Losses  incurred  during  1921,  $532,015.15;  underwriting 
expenses  incurred  durii^  lOSl,  $641,260.13;  total,  $1,173,- 

275.28. 

Loss  from  underwriting  during  1021,  $308,415.41. 

Ijtvxstue»t  Exhibit,  1021.— Interest,  etc.,  earned  during 
1921,  $113,106.22;  profit  on  investments  during  1921,  $40,- 
004.54;  total,  $153,199.76. 

Loss  on  investments  during  1021,  $81,079.06;  investment 
expenses  incurred  during  1021,  $26,612.00;  total,  $107,* 
691.12. 

Gain  from  invcetmenta  during  1921,  $45,508.64. 
Oain  and  Loss  Exhibit,  1921. — Gain  from  investments, 
$45,608.64. 

Loss  from  underwriting,  $368,415.41. 
Surplus,  December  31,  1020,  $300,660.56;  decrease,  $02,- 
758.70;  surplus,  December  31,  1921,  $207,901.86. 


NEW  JERSEY  ilANUFACTURERS  ASSOCIATION  FIRE  INS.  CO., 

Trenton,  N.  J. 


General  Revieav. 

HlSTcnr. — This  Is  a  stock  company  wbicli  was  incoip- 
orated  under  the  laws  of  New  Jersey,  licensed  by  Oie  Insur- 
ance Department  of  that  tate  December  22,  1921,  and  began 
business  January  1,  1922.  The  authorized  capital  is  $200,- 
000,  all  of  which  has  been  subsoribed  and  paid  in  in  cash, 
togeUier  with  $100,000  contributed  to  surplus.  The  par 
value  of  the  shares  ia  $^0  and  the  stock  was  sold  at  $16 
per  shiire.  The  Manufacturers  Association  of  New  Jersey 
owns  the  entire  issue  of  capital  stock. 

Management  and  Reputation. — It  ia  operated  in  con- 
nection with  the  New  Jersey  Manufacturers  Casualty  Insur- 
ance Co.  No  statement  was  furnished  to  us  by  the  company 
as  of  Deoember  31,  1921,  but  it  will  be  noted  that  the 
eoaofNuiy  began  businiess  on  January  1,  1022,  and  the 
figures  quoted  above  were  given  near  the  cloae  of  Uie  year. 

Otficebs. — President,  J.  Philip  Bird;  vice-pri«ident, 
Cbas.  W.  Crane;  treasurer,  Harry  D.  Leavitt;  secretary 
and  assistant  treasurer,  W.  C.  Billman. 

Directors. — 

Bird,  J.  Philip,  vice-president,  Biverside  Steel  Casting 
Co.,  Newark,  N.  J. 

Crane,  Chas.  VV.,  treasurer,  Crossman  Co.,  South  Amboy, 
N.  J. 

Ferguson,  John  W.,  president  John  \V.  Ferguson  Co., 
Paterson,  N,  J. 


Foster,  J.  W.,  general  manager  F,  A.  Straus  &  Co.,  Tren- 
ton, N.  J. 

Levitt,  Harry  D.,  treasiurer  Grossley  Machine  Co.,  Tren- 
ton, N.  J. 

Frome,  A.  R.,  general  superintendent  Joseph  Campbell 
Co.,  Camden,  K.  J. 

Leslie,  J.  S-,  president  The  Leslie  Co.,  Inc.,  Lyndhurst, 
N.J. 

Schmidt,  F.  W.,  president  North  Jersey  Amiesite  Co., 
MorriBtown,  N.  J. 

Wilckes,  Ferd,  treasurer,  Athenia  Steel  Co.,  Athenia, 
N.  J. 

Lyall,  Herbert  J.,  general  counsel  Brighton  MilU,  Pas- 
saic, N.  J. 

Wis^  F.  C.  J.,  president  J.  Wiss  &  Sons  Co.,  Newark, 
N.  J. 

Hand  William,  treasurer  John  Hand  &  Sons  Inc ,  Pat- 
erson, N.  J. 

Cox,  Chas.  F.,  treasurer  The  Cox  &  Sons  Co.,  Bridgeton, 
N.  J. 

MoGrath,  L.  J.,  secretary  and  treasurer,  Tlios.  Devlin 
Mfg.  Co.,  Burlington,  N.  J. 

Bell,  R.  M.  secretary  Warner  Sugar  Befining  Co.,  79  Wall 
Street,  New  York. 

Valentine  Frank  R.,  president  M,  D.  Valentine  &  Bro. 
Co.,  Wcodbridge,  N.  J. 
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XF.W  JERSEY  MANUFACTURERS  ASSOCL 
Bateman,   Fred  H.,   preeident  Bateman   A   Cob.,  Inc., 
GrenJoch,  N.  J. 

Birch.  W.  F.,  proprietor  Dover  Boiler  Works,  92  South 
Morris  Street,  Dover,  N.  J. . 

Fanner,  Edward  D.,  president  Jenkine  Mfg.  Co.,  Bloom- 
field,  N.  J. 

Welgg,  F.  A.,  purchaaing  agent  Hyatt  Bearing  Division 
General  Motors  Corp.,  Newark,  N.  J. 
Go«iz,  Frederick,  August  Goertc  Company,,  Newark  N.  J. 


•ION  FIRE  1X8URANCE  COMPANY— ConriiiHWi. 

MoKenzie.  J.  J.,  president  Standard  Bleachery  C-o..  Carl- 
ton Hill,  N.  J. 

DiiBoi'S,  Jean,  factory  bueiDeEfl  manager.  Roesslcr  Hass- 
laoher.  Clinical  Co.,  Perth  Ambc^,  N.  J. 

Wilson,  8.  Taylor,  president  Tippett  &  Wood,  Inc..  Phil- 
lipfibu^,  N.  J. 

Kinds  of  Insurance  Wmtten. — For  ii\e  present  the 
company  will  write  only  fire,  theft,  property  damage  and 
collision  automobile  insurance. 


NEW  YORK  STATE  FIRE  INSURANCE  COitPANY, 
446  Broadway,  Albany,  N.  Y. 


Admitted  Assets,  Decembeb  31,  1021. 


Real  estate  owned  (market  value)   $50,000  00 

Rents  due  and  accrued   66  67 

Mortgage  loans  on  real  estate   3,000  00 

Interest  due  and  accrued  thereon   12  60 

Bonds  and  stocks  owned  , , . ,   459, 765  40 

Interest  due  and  accrued  thereon   5,554  89 

Cash  in  banks  and  office   33, 607  74 

Agents'  balances  not  over  three  months  due.  18,229  83 

Deposit  with  Albany  Board  of  Underwriter*  50  00 


TOTAL  ADMITTED  ASSETS   $670,177  03 


Liabilities,  Dbceubeb  31,  1921. 
LOSSES  AND  CLAIMS:   Adjusted),  $47; 
reported   or  in   process  of  adjitstment, 
$35^000;    incurred   but    not  raported, 


$6,000;  net  unpaiid  claims   $40,047  00 

Unearned  prentinmi  ,   84, 012  47 

Salaries,  rents,  etc   66  34 

Estimated  taxes  hereafter  payable   2,000  00 

Contingent  commissions,  etc   609  40 

Estimated  adjusting  vq^mw   500  00 


TOTAL  LLABILITIES.  except  capital.      $127,224  21 

CAPITAL  PAID  UP  :.       200,000  00 

NET  SURPLUS    242.962  88 


•  TOTAL    1570, 177  Ot 


General  Review. 

HiSTOBY. —  Tins  is  a  stock  fire  insurance  company,  incor- 
porated under  the  laws  of  New  York  State,  October  17, 
1021,  licensed  and  began  business  on  the  same  date.  The 
autlkorized  capital  is  $200,000,  all  ot  wUeh  is  subscribed 
and  fully  paid  in,  together  with  $200,000  surplus.  The  par 
value  of  the  shares  is  $10. 

This  is  a  reorganization  of  the  Mutual  Fire  Insurance 
Company  of  All>any.  All  assets  and  liabilities  of  tttat  com- 
pany are  taken  over  by  the  New  York  State  Fire  Insurance 
Company. 

The  Mutual  Fire  Insurance  Company  of  Albany  began 
business  in  1836  and  confined  its  operations  to  the  State  of 
New  York.  The  company  owned  the  building  which  it 
occupied  as  a  Home  Office  and  which  was  carried  in  its 
statement  at  $50,000.  On  December  31,  1920,  it  had 
admitted  assets  of  $415,518.43,  and  net  cash  surplus  of 
$265,571.90. 

The  officers  of  that  company  were:  President,  A.  K. 
Smith;  vice-president,  Noel  8.  Bei^nettj  secretary,  Russell 
M.  Johnston;  treasurer,  E.  C.  Leonard. 

Management  and  Befutation. — The  underwriting  for 
this  company  is  done  by  Crum  &  Foster,  110  William 
street,  New  York,  who  are  in  excellent  repute,  and  who 
also  operate  the  North  River  Insurance  Company,  of  New 
York,  the  United  States  Fire  Insurance  Company,  of  New 
York,  the  Richmond  Insurance  Company,  of  West  New 
Brighton,  New  York,  and  who  control  the  International 
Insurance  Company,  of  New  York. 

The  investments  are  high  grade.  The  securities  valua- 
tions are  those  fixed  \^  the  Convention  of  Insurance  Com- 
missioners.  The  stock  is  closely  held.   The  directors  at  the 


end  of  1921,  owned  $190,340  of  the  $200,000  issue  of  capital 

stock. 

Officebs. —  The  officers  of  the  New  York  State  Fire 
Insurance  Company  are:  President,  A.  K.  Smith;  vicc- 
presidwt.  Noel  S.  Bennett;  secretaiy,  J.  Allen  Warn^. 

DlBBCTMS. — 

Edgar  C  Leonard,  Cotrell  ft  Leonard,  Albany,  K.  Y. 

Russell  M.  Johnston,  lawyer,  Albany,  N.  Y. 
A.  Page  Smith,  lawyer,  Albany,  N.  Y. 
Donald  McDonald,  American  Meter  Co.,  New  York  City. 
William  G.  Van  Loon,  lawyer,  Albany,  N.  Y. 
Noel  S.  Bennett,  Barber  ft  Bennett,  Albany,  N.  Y. 
James  R.  Wait,  United  Construction  Co.,  Albany,  N.  Y. 
Oscar  F.  Kinney,  Kinney  ft  Woodward  Co.,  Albany,  N.  Y. 
Hiildreth  J.  Ackroyd,  Jas.  Adcroyd  ft  Sons,  Albany,  N.  Y. 
J.  Allen  Warner,  Albany  Card  ft  Paper  Mfg.  Co.,  Albany, 
N.  Y. 

Carl  H.  Graf,  Municipal  Gas  Company,  Albany,  N.  Y. 
John  A,  Forster,  Crum  &  Forster,  New  York  City. 
David  G.  Wakeman.  Crum  ft  Forster,  New  York  City. 
Kind  or  InerjaAifCB  Wbittew. —  Fire. 
Tbbbitosy.— Licensed  in  New  York. 
Stookholdebs'  Annual  Mebtiks, —  Second  Tueeday  in 
January. 

Income,  1921. 
Gross  premiums,  $183,337.16;  reinsurance, 

$1,798.32;  return  premiums.  $52,389.75; 

net  premiums   $12(t,  IJ!)  0« 

Interest,  etc.   ^   17.610  94 

Profit  on  sale  or  maturity  of  bonds   187  60 


Total  Income   $147,147  6S 
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NKW  YORK  STATE  FIRE  IN£ 

DlSBl'BSEME:fTS,  1921. 

GroFis    Rmount    paid    for    loEees,  $108i- 

807.45 ;     reinsuraoce,    $68.63 ;  salvage. 

$595.00;  net  amount  paid  policyholders 

for  losses   9108, 143  70 

Underwriting  expenses    88,700  98 

Investment  expenses    3, 123  27 


Total  Disbubseuents    $190,067  06 

Ratios  to  Pbeuiums  Written. —  Loaaes  paid,  83.7%; 
losses  incnrred,  87.8% ;  underwriting  expensea,  08.7%  j 
underwriting  loss,  SO.l^'c- 

Ratios  to  Pbehtumb  Eabneo. —  IxMses  incurred,  73.4%; 
expenses  incurred,  55.7%;  underwriting  loss,  30.2%. 

Net  risks  in  force  on  business  effective  on  and  after 
January  I,  1921,  $12,427^57. 

Net  risks  in  force  on  business  effective  prior  to  January 
1,  1021,  $5.110384. 

Xet  premiums  in  force  on  business  on  and  after  January 
1.  1921,  $123,981.72. 


RAN'CE  COMPANY  —Continued. 

Net  premiimiB  in  force  on  bueinees  effective  prior  to  Jan- 
uary 1,  1921,  $43,966.32. 

UNDEBWKiTiNa  EXHIBIT,  1921. —  Premiums  earned  during 
1921.  $154,087.16;  loss  from  underwriting  profit  and  lose 
items.  $1,634.85;  total.  $152,462.31. 

Losses  incurred  during  1021,  $113,100.76;  underwriUng 
expenses  incurred  during  1021,  $85,860.68;  total, 
$199,060.44. 

Loss  from  underwriting  during  1021,  $46,608.13. 

InvBSTUBitT  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $20,825.47;  profit  on  investments  during  1921, 
$6,286.85;  total,  $27,112.32. 

Loss  on  investments  during  1921.  $301 ;  investment 
expenses  incurred  during  1921,  $2,732.27;  total,  $8,128.27. 

Giun  from  inTestments  durii^  1981,  $23,989.05. 

Oaik  and.  Loss  Exhibit,  1921. —  Gain  from  inresiments, 
$23,989.05. 

Loes  from  underwriting,  $46,608.18. 

Surplus,  December  31,  1920,  $266,671.90;  decreua,  $82.- 
619.08;  surplus,  December  31,  1921,  $242,962.82. 


NEW  ZEALAND  INSURANCE  COMPANT,  LTD., 
Auckland,  N.  Z. 

UNITED  STATES  BRANCB,  884  CALIPORNIA  ST.,  SAN  FRANCI600,  CAU 


Admitted  Assets,  U.  8.  Bbahch.  December,  31,  1921. 


Real  estate  owned   $260, 000  00 

Bonds  and  stocks  owned   1,643,620  73 

Interest  due  and  accrued  thereon   13,604  70 

Casli  in  banks  and  office   50.018  64 

Agents'  balances  not  over  tbree  months  due.  253,837  47 

Bills  receivable  taken  for  flrc  risks   165  92 


Losses  recoverable  from  reinsuranoe  com* 

panies  

Other  admitted  assets  


2,358  16 
788  24 


TOTAL  ADMITTED  ASSETS   $2,124,380  86 


Liabiutieb.  v.  S.  Bbakch,  Deceubeb  31,  1921. 


losses  and  Claims: 

Total   

Helnanrance  

Net  onpald  claims... 


Ocean 

rire.  Utrlne. 
tm.U6  00  $160,800  00 
l«0,8in  00     80.O!U  00 
iai,TO5  00     74,766  00 


Unearned  premiinna  

Contingent  conmisaions,  etc  

Salaries,  rents,  etc,  

Estimated  taxes  Iiereafter  payable. 
Unpaid  return  preminme  


Motor  Inland 

Teblcle.  Na*. 

116.384  00  113,589  00 

-.Va  00   

8,830  00  13,069  00 


$827,042  73 
11,600  00 
0,600  00 
34,000  00 
16.382  68 


Tornado, 
etc. 

lue  00 

SB  00 
58  00 


HalL 


Sprinkler  Blot.  Ex- 
Leakage,    plo.,  etc. 


Totals. 
$483,204  00 
254,209  00 
228,0B8  00 


TOTAL  LIABILITIES,  exeept  deposit 

capiUI  $1,128,888  61 

DEPOSIT  CAPITAL    $400,000 

XET  SURPLUS,  U.  &  Branch,  including 

diepoeit  ei^ttal   096,066  26 

TOTAL  $2,124,889  86 


Gereral  Review. 

HiSTOBT. —  This  company  began  business  in  1869.  Its 
autliorized  capital  is  £1,500;000,  all  of  which  baa  been  sub- 
scribed and  £750,000  paid  in.  It  operatea  practically  all 
over  the  world. 

It  has  been  operating  in  the  United  States  on  the  Pacific 
Coast  since  1875.  In  January,  1019,  it  opened  an  Eastern 
Department  in  Kew  York  City  to  transact  a  fire  and  marine 
business. 

Policies  entitled  "  New  Zealand  Underwriters  "  are  issued 
and  guaranteed  by  this  company  on  the  Pacific  Coast 

Home  Office  Resoubces.— All  assets  of  the  eompany  are 
liable  for  the  payment  of  losses,  wbenerer  incurred.  The 
Home  OflBce  balance  slwet,  which  includes  all  its  assets  and 
liabilities  showed  the  following,  as  of  May  31,  1921:  Total 


asM-tfi.  £2.469.467  ($12,347,336)  ;  eubscribed  capiUl,  £1.600,- 
000  ($7,600,000);  paid-in  eaptUi,  £750,000  ($3,760,000); 
profit  andi  loss  balance,  £165.369  ($776345) .  (An  sAitrary 
rate  of  exchange  )ms  been  used;  see  note,  page  Wi.) 

Mamaobubkt  aud  RiPCTATioir.—  Tbe  company  is  in  ex- 
cellent repute.  Its  United  States  management  is  in  high 
standing,  and  tbe  company's  business  in  the  United  States 
has  been  very  profitable. 

The  company's  loss  paying  record,  under  all  conditions, 
is  excellent.  The  expense  of  management  of  the  United 
States  Branch  has  been  moderate  although  the  ratio  was 
high  in  1918.   Its  average  loss  ratio  is  very  low. 

In  January,  1910,  the  company  opened  an  Eastern  De- 
partment in  Nev  York  City,  with  Mr.  H.  E.  Kemptiiome, 
110  WilliaiD  street,  as  manager,  Mr.  Kempthorne  has  been 
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NEW  ZEALAND  INSURANCE 
connected  witii  the  company  for  many  years,  and  previoui 
to  his  present  appointanent,  acted  as  manager  for  tlie  com- 
pany at  Wellington,  New  Zealand. 

Tbe  investments  are  of  excellent  character.  In  this  state- 
ment the  market  values  used  are  those  allowed  by  the  Con- 
vention  of  Insurance  Commissioners. 

The  real  estate  owned  ia  a  three-story  brick  building  on 
California  street,  between  SanHOme  and  Battery  streets, 
San  Francisco. 

United  States  Managers. —  Pacific  Department,  W.  M. 
Speyer,  Saji  Francisco,  Cal.;  Eastern  Department,  H.  E. 
Kempthorne,  New  York ;  EUis  &  Powers,  of  New  Orleans, 
La.,  general  agents  for  Alabama,  Florida.  Georgia,  Louisi- 
ana, and  Mississippi. 

United  States  Tbustees. — Anglo-Californja  Trust  Co., 
San  Franeiseo,  Cal. 


COMPANY,  LTD.—  OotMnued. 

AmuATiONS.— Western  Union  Board  of  Fire  Under- 
writers of  ihe  Paoiflc,  Rocky  Mountain  Underwriters  Aaso- 

ciation. 

Kinds  of  Insubance  Wbitter. —  Tire,  marine,  accident^ 
liability,  plate  glass,  burglary,  and  live  stocic  insuianoa, 
and  fidelity  and  surety  bonds. 

In  the  United  States  it  vrites  fire,  mtu'ine,  tornado^ 
sprinkler  leakage,  explosion  and  riot,  and  earthquake  in- 
surance. 

Tebbitobt. —  It  is  licensed  in  Ala.,  Alaska,  Ariz.,  Cal., 
Colo.,  Conn.,  Fla.,  Ga.,  Hawaii,  Idaho,  111.,  Ind.,  La.,  Md., 
Mass.,  Mich.,  Mont.,  Nev.,  N.  J.,  N.  Y.,  N.  C.  {for  reinsur- 
ance only),  Ohio,  Ore.,  Pa.,  Tex,  Utah,  Wash.,  Wis,  and 
Wyo. 

In  Canada  it  is  lioensed  in  British  Columbia,  and  through 
branches  it  operates  practically  all  over  the  world. 


Gross  premiums  

RelDBurance   

Hetura  premlnms  

Net  premiums  

Losses  to  prms.  wrlt'n 


Ocean 
Fire.  Marine. 
$2,215,145  82  ^256,00*  35 
1.121.J08  69     19.613  S7 
624,808  70       8.332  68 
669.228  43   231.657  80 
102.S  54.4 


Interest,  etc  

Received  from  Home  Office. 


Income,  U.  6.  Bbakch,  1921. 


Motor 
Vehfcl?. 


Inland 
Nav. 


$125,008  4S  |U,587  58 


52.123  66 
27,790  n 
45.094  06 
66.5 

$98, 456, 51 

91,400  07 


13  33 
1,616  62 
9,957  63 
lft4 


Tornado, 

etc. 
16,736  66 
6,101  62 
1,355  19 
—720  25 


Earth- 
gnake. 
>481  56 
92  60 
1S6  74 
233  31 


Profit  on  sale  of  bonds. 


Sprinkler 
Leakaire. 
$2,286  93 
1,113  46 
627  18 
645  34 
0.1 


Riot.  Ex- 
plo.,  etc. 
1990  OO 
21S  33 

907  at 

—196  18 


Totals. 
f2,fl21,7eO  27 
1.206.38S  46 

866,900  18 


1,216  00 


Total  Income    $1, 047, 039  61 


OroBS  amount  paid 
for  losses  

RelDsuraoce   

Salvage  

Net  amt.  paid  policy- 
holders ofr  losses. . 


DiSBCBSBMENTB,  U.  8.  BBANCB,  1921. 


Fire. 


Ocean 
Uarlne. 


$987,848  25  $197,273  01 
390,362  17     70,825  SS 
13,911  30        417  87 

683,674  76  128,029  26 


Motor  Inland  Tornado. 

Vehicle.  Nav.  etc. 

$51,011  97  $1,636  81       $514  69 

21,433  88    257  34 

25  00   


Hail. 


Sprinkler 
Lsakage. 


Blot,  Ex- 
plo.,  etc. 


Totals. 


$2  92   $1.238.2S7  63 


1  46 


29,563  00      1,636  81        257  36 


1  46 


Underwriting  expenses.   9416, 1^  30 

Remitted  to  Home  Office   228,162  00 

Decrease  in  book  value  and  loss  on  sale 

bonds   2,671  61 


Beal  estate  taxes  and  expenses  

Bad  debts,  agents'  balances  charged  off  


482,880  73 
14,354  17 

10,404  64 
402  10 


TOTAI,  DlSBUBSElfENIS    91,398,000*28 


Ratios  to  Pbemiuus  Wbitten. — Losses  incurred,  80.9% ; 
underwriting  expenses,  48.6%;  underwriting  profit,  6.7%. 

Ratios  to  Pbemtoms  Eabhed.-- Losses  incurred,  58.1%; 
expenses  incurred,  34.0%;  underwriting  profit,  4.8%. 

Mtsceixaneous. —  Net  risks  in  force  on  business  effeotiye 
on  and  after  January  1,  1921,  fire,  872,011,008;  ocean 
marine,  $654,009;  motor  vehicle,  $847,318;  inland  nav.  and 
transp.,  $95,615;  tornado,  etc.,  $370,220;  sprinkler  leakage, 
9222,260;  riot,eto.,940,000;  cartJiquake,  $110,000;  net. risks 
in  force  on  business  all  efi'ective  prior  to  January  1,  1921, 
960,715,850;  net  premiums  in  force  on  business  on  and 
after  January  1,  1021,  fire,  $871,887.10;  ocean  marine, 
$6,81 1.93 ;  motor  vehicle,  $37,677.23 ;  inland  nav.  and 
transp.,  $909.63;  tornado,  etc..  $2,473.62;  sprinkler  leakage, 
$701.99;  riot,  etc., $158.85;  earthiiuake,  $342;  net  premiums 
in  force  on  all  business  eflTeetive  prior  to  January  1,  1921, 
$662,230.37. 

Undebwbitixo  Exhibit,  1021.— Premiums  earned  during 


1921,  $1,100,927.26;  loss  from  underwriting  profit  and  loss 
items,  $24,661.71;  total,  91,106,365.55. 

Ixisses  incurred  during  1021,  9602,504.11;  underwriting 
expenses  incurred  during  1021,  $415,007.75;  total,  $!,• 
108,501.86. 

Gain  from  underwriting  during  1921,  $57,863.69. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1!)21,  $96,084.89;  profit  on  investments  during  1021,  ^0,* 
20,=>.07;  total,  $134,280.96. 

Loss  on  investments  during  1021,  92,671.61;  investment 
expenses  incurred  during  I02I,  $12,064.64;  total,  $16,626.10. 

Gain  from  investments  chiring  1021,  $118,663.81. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$57,863.69;  investments,  $118,663.81;  remitted  from  Home 
Ofllce,  $91,466.07;  total,  $267,093.67. 

Losses:  Remitted  to  Home  Office,  $228,162. 

Surplus,  December  31,  1920,  $066,224.68;  increase,  9S9,- 
841.57;  surplus.  December  31,  1021,  $006,006.85. 
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NIAGARA  FIRE  INSURANCE  COMPANY, 
123  WiHiam  Street,  New  York,  N.  Y. 


Aduitto)  Assets,  Decsubeb  31,  1921. 

Mortgage  loans  on  real  aetftte   $250,000  00     Bills  receivable  . 

biterest  accrued  thereon   1,089  63 

BondB  and  atocks  owned   12,457,400  00 

Interest  mocmed  thweon   93, 973  64 

Oasb  in  lianks  mad  (rfBce   760, 587  77 

Agents'  balances  not  over  three  months  due.  1, 618, 084  S8 


Losses  and  loss  expenseg  recoverable  on  paid 

losses  

Other  admitted  assets  


39,302  69 

105,671  IS 
717  49 


TOTAL  ADMITTED  ASSETS  $15,227,726  68 


LOSSES  AND  CLAIMS: 

Ocean 

Ldsbci  and  Claims:         Fire.  Murine. 

Total   ilfiOOJSB  00  1321.310  00 

Reinsnrance   0O2,O2S  80    10,661  00 

Net  unpaid  ciaims...     1,038,2U  20   810,6i9  00 

Unearned  premiums   

Salaries,  rents,  etc.  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc.  

Other  liabilities  


LlABILITIBS,  DBOBUBB  81,  1921. 

Motor         Inland  Tornado, 

Vehicle.           NaT.  etc. 

$390,514  00     $8,650  00  $4,4«7  00 

80  00    2,667  00 

11>%434  00      8.SB0  00  1^0  00 

«7, 620, 726  01 
50,000  00 
230,700  00 
30,000  00 
121  48 


Hall. 
$245  00 


Sprinkler 

Leaknite. 

$6,539  00 
S.828  00 
2,2U  00 


Riot,  Ex- 
plo.,  etc. 
$16,725  00 
12,272  00 
4,453  00 


Totals. 
$2.109018  00 

mao 
20 


TOTAL  LIABILITIES,  exe^  capital   $9, 500, 231  50 

CAPITAL  PAID  IIP   2,000,000  00 

NET  SURPLUS   3, 718, 495  04 


TOTAL.  $16, 227, 726  68 


QcmRAi.  Review. 

History. —  This  company  was  incorporated  under  the 
laws  of  New  York  in  July,  1860,  with  $200,000  authorized 
capital  (par  value  of  shares  $50).  It  began  busineaa  in 
August  of  the  same  year. 

In  February,  1864,  its  capital  was  increased  to  $500,000, 
and  In  November  of  the  eame  year  to  $1,000,000.  In  Decem- 
ber, 1872,  the  capital  was  reduced  to  $500,000.  During 
1006  its  capital  was  reduced  from  $500,000  to  $250,000,  sub- 
sequently being  increased  to  $750,000,  at  which  time 
$260,000  additional  surplus  was  paid  in.  In  1910  the  capi- 
tal was  increased  to  $1,000,000. 

A  special  meeting  of  the  stockholders  of  this  company 
was  held  on  May  3,  1020,  and  approved  the  proposal  of 
the  board  of  directors  to  increase  the  patd-in  capital  to 
$2,000,000.  During  1920,  this  additional  capital  was  paid 
in,  and  $2,325  contributed  to  surplus. 

This  company  issues  policies  in  accordance  with  the 
special  reserve  fund  and  guaranty  surplus  law  of  New  York. 
It  has  on  deposit  with  the  Insurance  Department  of  New 
Tork  $626,000  "special  reserve  fund,"  and  maintains  a 
"guaranty  surplus  fund"  of  like  amount.  The  company 
served  notice  about  two  years  ago  of  its  intmtion  to  with- 
draw from  the  operation  of  this  safety  fund  and  guaranty 
surplus  law,  and  when  the  policies  issued  under  this  pro- 
vision expire  that  fund  will  be  withdrawn. 

Policies  under  the  title  "Niagara  Detroit  Underwriters" 
were  formerly  guaranteed  by  this  company,  the  Detroit  Fire 
and  Murine  Insurance  Company  and  the  Michigan  Fire  and 
Marine  Insurance  Company,  of  Detroit,  Midi.  These  poli- 
cies are  now  guaranteed  by  the  Niagara  Fire  losaranoe 
Compaoy  only,  and  are  issued  in  all  States  ucept  Dela- 
ware, Mississippt,  District  of  ColumtHa,  Kebraaka,  North 
and  South  Carolina. 

The  Detroit  Fire  and  Marine  and  the  Michigan  Fire  and 
Marine  Insurance  Companies,  both  of  Detroit,  Mich.,  are 
associated  with  this  company  to  the  extent  of  receiving 
each  20  per  cent,  of  the  premiums  written,  and  assuming 
20  per  cent,  of  its  liability. 

Management  and  Reputation. —  The  company  is  well 
managed,  is  in  excellent  repute,  and  ranks  among  the  lead- 


ing companies  of  the  country.   It  is  baoked  iny  substantial 

interests. 

The  directors  owned  at  the  end  of  1920,  $518,400  par 
value,  of  the  company's  $2,000,000  capital  stock. 

Its  loss  paying  record  is  excellent  under  all  conditions. 

Ihe  company  writes  a  full  volume  of  business.  Its  pre- 
mium income  increased  greatly  in  1018,  1910  and  1920. 
Its  expenses  of  operation  have  been  moderate  and  its 
average  ratio  favorable.  In  1921  its  premium  income 
was  reduced,  the  loss  and  expense  ratios  increased,  show- 
ing a  slight  underwriting  loes. 

Its  investments  are  of  excellent  character.  The  raort* 
gagee  are  upon  improved  New  York  CJity  property,  and  are 
well  secured. 

Affq.iations.— Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association. 

Kinds  or  iNSuuitcE  Wbitien. — Fire,  marine,  lease- 
hold, farm,  war  risk,  ej^losion,  lightning,  tornado,  hail, 
sprinkler  leakage,  nse  wd  occupanqy,  earthiiuaike,  tourists' 
baggage  and  autonobite  inauninoe. 

TEBBiTOar. —  It  is  licensed  in  all  States  and  Territories 
except  Del.,  Guam  and  the  Virgin  Islands.  It  also  operates- 
in  Canada  and  in  all  Provinces  except  New  Brunswick, 
Nova  Scotia,  Prince  Edward  Islands  and  Newfoundland. 
It  also  operates  in  Central  America,  South  America,  Do- 
minion Republic,  Panama  and  Porto  Rico. 

DmDBNDS.— In  recent  years  it  haa  paid  dividends  aa 
foltows:  1906,  16%;  1007  to  1009,  inc.,  20%;  1910,  30%i 
1911,  20%;  1012  to  1020,  inc.,  25%]  1921,  20%. 

OFncEBS. —  President,  0.  E.  Lane;  vice-presidents, 
Bernard  M.  Culver  and  William  L.  Steele;  secretary,. 
Charles  A.  Lung;  treasurer,  Walter  W.  Richey;  assistant 
secretaries,  H.  J.  Zechlin,  Myles  Walsh,  James  Q.  Macon- 
achy,  Jos.  H.  Macfarlane  and  Henry  J.  Houge. 

DiBECTOBa," —  Bannaxd,  Otto  T.,  president  New  York  Trust 
Company. 

Coe,  Henry  E.,  lawyer. 

Culver,  Bernard  M.,  vice-president. 
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NIAGARA  FIRE 
de  Forwt,  Robert  W..  lawyer, 
de  Forest,  Henry  W.,  lawyer, 
de  Forest,  Johnston,  lawyer. 
Dewey,  Geo.  W.,  retired. 
Herrick,  Harold,  retired. 
Joluuton,  J.  Herbert. 
X4Uie,  O.  E.,  president. 
Lane,  Charles,  real  estate. 
Low,  Xthelbert  I.,  lawyer,  Low,  Miller  ft  Low. 


INSURANCE  COMPANY  — Co«*mu«l. 
Mali,  Pierre. 

Williams,  Thomas,  lumber,  Ichabod  T.  WUIiami  ft  Bra. 
Stockholdebs'  Annual  MtBnva. —  Seixmd  Wednesday 

in  January. 

Depabtments. —  Pacific  Coast  Department,  Edwin  Par- 

ri^)i,  manager.  John  A.  Carlson,  assistant  manager,  San 
Francisi-o,    Cal.,  territory   includes   Alaslta,   Ariz.,   Cal , 
Hawaii.  Idaho,  Mont.,  Nev.,  Ore.,  Utah,  and  Wash. 
Canadian,  W.  E.  Findlv>  manager,  Mcmtreal. 


Ocean 

Fire.  Marine. 

Gross  premiums  $13,484,281  58  |862,148  06 

Reiisnrance   8,597,819  81  172,308  09 

Re*  im  premiums....    8,004,420  W  146,400  OT 

Mei   pTconinms   0,881,086  28  684,309  73 

Losses  to  prms.  wrlt'n         118.1  93.0 

Invjrest  and  rents  


Incouk,  1921. 

Motor  Inland     Tornado,  Sprinkler  Riot,  Ez- 

Tehlda  Nst.         etc.  HalL  Leakage,  plo.,  etc. 

$1,003,936  28  856.267  03  $200,288  TS  |8L886  21  $80,634  21  ^,806  S3 

6,647  86  15,140  85     48,881  SI  2,091  15  11,387  47  11,642  77 

894,477  80  10,931  OS     60.333  43  67  SO  8,856  41  11,200  24 

1.202]SU  or  26,186  10   166,023  78  78,»T  66  15JI01  83  68^003  68 

OA  18.7       2a8  nja  20.3  1.9 


Other  income   

Profit  on  sale  or  maturity  of  bonds. 


•748,930  91 
934  59 
8,671  85 


Increase  by  adjnatment  In  book  valne  of 
stocks  


Totals. 
$16.06&T08  78 
3,861,728  04 
3,688,820  or 
8,06IU60  02 


186,609  00 


Total  Inoome.  $10,010, 30d  77 


Ocean  - 
Fire.  Marine. 

Gross  amount  paid 
for  losses   $6,607,903  73  $709,292  08 

Reinsarance   2,651,700  44  102,218  01 

SalTSffe    63,386  07    16,707  90 

Net  amt.  paid  policy- 
holders for  losses. .     8,999.888  22  600,336  17 


DiSBDBaEUBNTS,  1921. 


Motor 

Tehlcle. 

$7924126  02 
983  74 
29,215  94 


Inland 
NaT. 

$88,121  79 
37,681  50 
8,530  33 


Tornado, 

etc. 


HalL 


Sprinkler 
Leakage. 


$43,107  79  ${F7.683  36  $12,407  87 
8,843  83      1,192  13      8,884  90 


Blot,  Ex- 
plo.,ete. 

$8,081  7S 


Totals. 

$8,878,406  TO 
2,774,980  78 
102,348  24 


702,826  84     47.203  87     84,268  06    66,441  14      4,062  47      1,204  00      0^087  77 


Underwriting  expenses   93,946,105  68 

Dividends  to  stockholdn*   400,000  00 

Decrease  by  adjustment  in  book  value  of 
stocks   185,009  00 


Loss  on  sale  or  maturity  of  bonds . 
Other  disbursements   


8,565  63 
18.503  47 


TOTAE,    DiSBUBSEUBNTS  $10,954,431  53 


Ratios  to  Pbemiums  Wbittek. —  Losses  incurred,  64.6% ; 
underwriting  expenses,  43.5%-;  underwriting  loss,  5.1%. 

Batios  to  PBEUiau b  Eabnbo. —  Losses  incurred,  64.2% ; 
expenses  incurred,  40.8%;  underwriting  loss,  6.1%. 

MxsoBXANSOUS. —  Net  risks  in  force  on  basiness  effective 
on  and  after  January  1,  1021,  fire,  (092,763,981;  ocean 
marine,  $26,890,462;  motor  vehicle,  $48,871,729;  inland 
navigation  and  transportation,  $291,195;  tornado,  etc., 
$20,685,605;  sprinkler  leakage,  $4,156,162;  riot,  etc., 
$16,212,645;  net  risks  in  force  on  business  ^ective  prior  to 
January  1,  1921,  $649,603,624;  net  premiums  in  force  on 
bubiness  on  and  after  January  1,  1921,  flre,  $6,859,104; 
ocean  marine,  $317,406;  motor  veblcle,  $1,108,611;  inland 
navigation  and  transportation,  $4,797;  tornado,  etc., 
$156,495;  sprinkler  lesJcage,  $14,087;  riot,  etc.,  $42,3M; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921,  $6,169,733. 

Undbbwiitino  Exhibit,  1021. — Premiunu  earned  during 


1021,  $9,122,967.81;  loss  from  underwriting  profit  and  loss 
items,  $12,956.72;  toUl,  $9,110,011.06. 

Losses  inciurred  during  1921,  $5,863,432.67;  underwriting 
expenses  incurred  during  1921,  $3,719,605.60;  total, 
$9,573,038.63. 

Loss  from  underwriting  durii^  1921,  $463,027.54. 

Invistuent  Exhibit,  1921. —  Interest,  etc,  earned  during 
1921,  $769,977.06;  profit  on  investments  during  1921, 
$280,766.86;  total,  $1,040,742.91. 

Loss  on  investments  during  1921,  $194,174.63;  invest- 
ment expenses  incurred  during  1021,  $15,544.18;  total, 
$209,718.81. 

Gain  from  investmrata  during  1921,  $831,024.10. 

Gain  and  hoes  Exhibit,  1921.—  Oains  from  investments, 

$831,024.10. 

Losses:  Underwriting,  $463,027-54;  dividends,  $400,000; 
total,  $863,027.54. 

Surplus,  December  31,  1920,  $3,750,498.48;  surplus,  De- 
cember 31,  1921.  $3,718,405.04;  decrease.  $32,003.44. 


CANADIAN  BRANCH 
Admitted  Assets,  Canadian  Bbanch,  I^cembeb  31,  1921. 


Bonds  and  stocks  owned,  market  value   $395,300  00 

Interest  due  and  accrued  thereon-   4.812  61 

Cash  in  bonks  and  office   46,064  63 

Agents'  balances  not  over  three  months  due  44,265  42 

Cash  in  hands  of  special  agents  and  others  2,047  54 


Canadian   bail  underwriters   (balance  of 

deposit)    179  »5 

Tx)Me8  and  km  exp.  rec.  due  by  reinsuring 

companies    2. 122  80 


TOTAL   $495,682  35 


Liossea  an<i  Clatin«  :  Fire. 

Adjasted  

Ueported  or  in  process 

<nr  adjnstment    $28,716  00 

Restated.   11  jffi  00 

Net  unpaid  clalma....       40.277  00  . 


Liabilities,  Canadian  Bbanoh,  Deceubeb  31,  1921. 

Ocean  Motor  Inland  Toma<1o. 

Marine.         Vehicle.  Nav.         etc.  Hatl. 

  $24B  00 


Sprinkler 
Leakage. 


Blot,  Ex- 
plo-  etc 


$80  00 

80  *do  * 


24S  00 
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Totals. 
$245  00 

•  ■  28.796  Oft 
11,562  00 
002  00 
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XUOARA  FIRE  INSURANCE  OOHPANY— Oonffnunl. 
Uoearned    premiiuna:     fire,    «16e,lM.27;  TOTAL  LIABIUTIBS,  except  ca^tal.     $209,227  66 

other  than  Are,  14,017.19;  toUI   $160,186  46     HET  SURPLUS  Canadian  Branch   286,454  59 

EBtimated  taxe«  hereafter  payiable   5,144  19   

Due  treaties  and  reliwurii^  companies   3,296  01  TOTAL    949S,682  25 


INCOUE,  Caxadiak  Bbancb,  1921. 


Ocean  Motor 
Fire.        Marine.  Vehicle. 

Gross  premiums    |{iS7.0Bl  86    $10,128  7T 

Relnsarance   112.790  M   

Betnm  premium   121.301  89    2,863  89 

Met  premiums    818,069  91    7,760  88 


Inland 
NaT. 


Tornado, 
etc 
8888  81 
16  86 
16t  07 
30i  89 


BaU. 
$12,184  34 
644  87 
67  00 
11.472  47 


Sprinkler 
Leakage. 


Blot,  Bz- 
plo.,  etc. 
$1,745  96 
—183  14 
4,999  09 
"  91 


Totals. 
$564,496  78 
113.266  64 
138,796  35 
8^.482  74 


latereat,  etc. 


$20,118  24 


Total  Income   $862,660  $8 


Gross  am*c  paid  for 

losses.   

Belnsuranee  

SalTsge.  

Net  am't  paid  pollcy- 
boldera  for  losaea... 


Fire. 


DlSBUBSEMENTS,  CANAPIA.N  BRANCH,  1921. 


Ocean 
Marine. 


Motor 
Tebicle. 


Inland 
NaT. 


Tornado, 

etc. 


$264,246  74    $&871  80 

76,001  80   

864  00   


^ail. 
»  ,10,^^ 


Sprinkler 
Zieakase. 


Blot,  Ex- 
plo.,  etc. 


187,880  94    6,871  30  .... 

Underwritioy  expenses   $181,171  48 


S3      9,912  40 


Totals. 

$280,627  01 
77,102  60 
364  00 

203,100  41 


Total  Dibbdbsbhehts   $384,831  80 


NIPPON  FIRE  INSURANCE  COMPANY,  LIMITED, 
Tokyo,  Japan. 

UNITED  STATES  BRANCH,  110  WILUAM  STREET.NEW  YORK,  N.  Y 


Aduittco  Assets,  U.  S.  Bsakoh.  Dbokubbs  31,  1921. 

Bonds  and  stocks  owned   9877,600  00 

Interest  due  and  aocrued  thereon   10, 826  61 

Caab  in  banks  and  olBce   456,633  90 

Agents'  halaoi't^  not  over  three  months  due     —10,806  30 


TOTAL  ADMITTED  ASSETS   $1,333,664  11 


Liabilities,  U.  S.  Bsakoh,  Decembs  31,  1921. 
LOSSES  AND  CLAIMS:  Fira,  net  unpaid 

claims  $183,063.92 ;  motor '  vehicle,  $1,- 

445.01;  tornado,  etc.,  $2,060.31;  totai...  $187,478  24 

Unearned  premiuma    630,409  40 

Salaries,  rents,  etc   12,000  00 

Estimated  taxes  hraeaftw  payiUile   2,600  00 

Estimated  adjustment  of  lossee   3, 116  83 

TOTAL  LIABIUTIEfi,  except  d^osit 

«apital    $896, 564  47 

DEPOSIT  CAPITAL  $200,000.00 

NET  SURPLUS,  U.  &  Branch,  including 

deposit  capital   408,089  64 

TOTAL    $1,333,654  11 


General  Reviem'. 
UiSTOBY. — The  Nippon  Fire  Insurance  Company  was 
established  in  1802.    It  has  a  subscribed  capital  of  Yen 

5,000,000,  with  Yen  2,500.000  paid  up  in  cash. 

This  coRipanT  has  entered  the  United  Stages,  and  was 
licensed  by  the  New  York  Insurance  Department  August  8, 
1019,  to  transact  a  fire  reinsurance  bu«inesa. 

Home  Office  Resotjeces. — The  home  offi<*  balance  sheet 
as  of  December  31,  1020,  shows  the  following  items: 
Admitted  assets,  $8,260,820.26;  paid  in  capital,  $1,250>- 
000;  surplus,  $677,842.62.  (Arbitrating  rate  of  exchange 
has  been  used;  see  note  page  Tii.) 

Management  and  RmPrATloN. — Fester,  Fothergil]  &. 
Hartung,  110  William  street.  New  York  City,  are  its 
United  States  managers,  who  also  act  in  the  same  capacity 
for  Uie  Northern  Insurance  CnnpanT  of  Moscow,  Russia, 
the  Union  and  Phenix  Eq>anol  Insurance  Co.,  Madrid. 
Spain,  and  the  Warsaw  Fire  Insurance  Company  of  War- 


saw, Russia ;  Alpha  General  Ins.  Co.,  Ltd.  of  Calcutta, 
India,  and  the  European  General  Reinsurance  Co.,  Ltd., 
London,  England. 

In  1920  the  loes  and  expense  ratios  were  favorable,  but 
the  rapidly  increasing  business  neceasttated  a  oonsidwably 
increased  unearned  premium  reserve  and  the  company 
showed  an  underwriting  loss  of  $163,578.42.  In  1021  the 
expenses  were  moderate,  but  the  loss  ratio  was  high  and 
there  was  an  underwriting  loss  of  $205,916.50. 

United  States  Tbustee. — The  Banker's  Trust  Company 
as  trustees, 

KiiTOs  or  Insurance  Wbitten. — Fire,  auto,  inland,  tor- 
nado, sprinkler  leakage,  riot,  tourist  baggage,  earthquake 
and  flood. 

Tebbitokt. — It  is  licensed  in  Ark.,  Colo.,  III.,  Iowa.,  La., 
Me..  Mass.,  Mich.,  Mont..  Nev.,  N.  H.,  N.  J..  N.  Y.,  N.  O. 
O.,  Pa..  Tex.  and  W.  Va. 

Digitized  by 


3S0 


BEST'S  INSURAXCE  REPORTS  —  FIRE  AXD  MARINE. 


XIPPON  FIRE  INSURANCE  COMPAXY,  LTD.  —Continued. 


TonrlBt 
Fire.  Bareage. 

Grofts   ptvmluma   $I,3(M,213  45    $126  03 

Return   premiums   ....    404,008  50       38  67 

Net   premiums    900.119  96       87  36 

Losses  to  prms.  irrit'n        66.4  2.2 

Interest,  etc   


Income,  U.  S.  Bbanch,  1921. 

Motor  Inland  Tornado,  Other  Sprlnlcler  Riot,  Ex- 

Veblcle.  Nav.  eto.  Lines.  Leakaee.  plo..  etc.  Totals. 

«10,5S4  26  fS  2S  $.<;.C01  40  f378  93  tl^OS  Si  f2.140  03  «1.327.S50  70 

9,307  45    2.910  13  63  10  897  82  TBS  23  417,601  90 

1.276  81  8  26  S.772  27  32S  83  710  53  1.H7  80  OU&.dlS  SO 

182.4  38.3 


$65,060  64       Total  Income    $964,609  34 


Grots  amoDnt  paid 
for  loases  

Salvage   

Net  amt  paid  policy* 
boldera  for  losses.. 


Fire. 
1604,368  9S 

6fie»  18 

807,799  80 


DiSBUESEMENTS,  U.  S.  BbaNCH,  1921. 


Ocean 
Marine. 


Motor 
Teblcle. 


Inland 
NaT. 


Tornado, 
etc. 


Ban. 


$1,792  M    $2,210  61 

101  23   


Sprinkler  Tourist 
Leaknre.  Banase. 


Underwriting  expenses 


1,(19143  .... 
9340,704  74 


2,210  61 


$1  03 
108 


«2  19 
2  19 


Totals. 

$008,376  47 
6,670  41 

601,700  06 


Total  DiSBURSEUEtrrs    9042,400  80 


Ratios  to  Fbehiums  Wbitten. — Losaea  incurred:  fire, 
70.7% ;  motor  r^icle.  245.5% ;  tornftdo,  etc.,  74.1% ; 
underwriting  expenses,  37.4%;  underwriting  Ion,  22.6%. 

Ratios  to  Pbemiuus  Earned. — Losaee  incurred:  82.1%; 
expenses  incurred,  44.1%;  underwriting  lose,  26.3%. 

Miscellaneous. — Net  riske  in  force  on  business  effective 
on  and  after  Jan.  1,  1821,  $87,242,251;  net  risks  in  force  on 
bueinees  effective  prior  to  Jan.  1,  1921,  131,316,726;  net 
premiums  in  force  on  business  on  said  aftor  Jan.  1,  1921, 
fire,  $861,600.26;  motor  vehicle,  $1,630.77;  inland  naviga- 
tion and  tranaportfttion,  $8.25;  tornado,  etc.,  $5,267.70; 
touriet  baggage  $48.78;  sprinkler  leakage  $437  30;  riot, 
etc,  $1,172.34;  earthquake  $91.57;  flood  $12.15;  net  prem- 
iums in  force  on  business  effective  prior  to  Jan.  I,  19S1, 
$279,415.28. 


Undebwmtinq  Exhibit,  1021. — Premiums  earned  during 
1021,  $783,003.87;  losses  incurred  during  1921.  $644,017.67; 
underwriting  &cp«ises  incurred  during  1921,  $345,802.70, 
total,  $989,82a37. 

Loss  from  underwriting  during  1921,  $205,916.50. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $55,020.71 ;  profit  on  investments  during  1021, 
$40,650.00  total,  $05,079.71. 

Loss  on  investmants,  during  1021.  None;  investment 
expenses  incurred  during  1021,  $1,072.58;  total,  $1,072.68. 

Qain  from  investments  during  1021,  $04,607.13. 

Gain  and  Lobs  Exhibit,  1921. — Gains:  from  inreptments, 
$04,607.13;  loss  from  underwriting.  $205,016.50. 

Surplus.  December  31,  1020.  $600,309.01;  decrease, 
$111,300.37;  surplus,  December  31,  1921,  $408,089.64. 


NORDISK  REINSURANCE  COMPANY. 
Copenhagen,  Denmark. 

UNITED  STATES  BRANCH,  NEW  YORK  CITY. 


Admitted  Assets.  U.  S.  Bbanch,  Deceubeb  31,  1921. 

Bonds  and  stocks  owned   $1,105,274  38 

Interest  due  and  accrued  thereon   12,506  64 

Oish  in  banks  and  oflftce   13,666  48 

Agents'  balances  not  over  tfai«e  months  due.         2,804  09 


Tor.U,  ADMITTED  ASSETS   $1,224,230  49 


Liabilities,  U.  S.  Bbanch,  Decembeb  31.  1921. 
LOSSES  AND  CLAIMS:  Fire:  Net  unpaid 

claims    $136,245  00 

Motor  vehicle    15,673  00 

Tornado,  etc   167  00 

Sprinkler  leakage    130  00 

Riot,  explosion,  etc   5  00 

Total    $152,220  00 

Unearned  premiums    546,587  62 

Contingent  commissions,  etc    2,  500  00 

Estimated  taxes  hereafter  payable   2,500  00 

Estimated  expenses  of  investigatran  and 

adjustment  of  losses   2,283  30 

TOTAL  LIABILITIES,  except  deposit 

capital    $700,090  02 

DKPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    518,139  57 

TOTAL    $1,224,230  49 
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NORDISK  REINSURANCE 
General  Review. 

HlSTOBT. — 'This  company  was  established  in  1894  and 
bears  a  good  reputation.  The  capital  is  Kr.  10,000,000  with 
S69{i  paid  in.   The  general  manager  is  P.  Chr.  Oleen. 

This  company  has  entered  the  United  States  by  making 
the  statutory  capital  deposit  with  the  New  York  State 
Insurance  Deparment,  aiid  was  licensed  by  that  department 
October  8,  1919,  to  transact  a  fire  retnsuraiice  business. 

Tlie  Home  Office  balance  sheet  as  of  June  30,  1919,  showed 
the  following:  Total  assets,  $7,589,038;  capital  paid  ia, 
$675,000,  capital  reserre  fund,  t4O0,190.  (An  arbHrary 
rate  of  exchaiq^  has  been  need;  see  note,  page  vii.) 

Management  and  Reputation. —  Paul  E.  Rasor  bas  been 
appointed  United  States  manager.   He  is  in  high  standing 


CXJMPANY  —  Continued. 
and  is  also  United  States  manager  for  the  First  Russian 
Insurance  Company,  the  Moscow  Fire  Inenrmnce  Company 
and  the  Russian  Reinsurance  Company,  all  of  which  are  in 
good  standing. 

The  company  had  a  rather  heavy  underwriting  lots  In 
1920  accounted  for  principally  by  the  large  addition  to 
unearned  premium  reserve.  In  1921  the  loss  ratio  was 
high,  and  there  was  a  moderate  underwriting  loss.  The 
expense  ratio  is  low. 

Unitu>  -States  Manages. —  Paul  E.  Rasor. 

United  States  Tbubteb. —  Bankers  Trust  Company, 
New  York,  N.  Y. 

Kino  or  InausAHCE  Wbittbk. —  It  writes  fire  reinsnr- 
ance. 


Ooean 
Fire.  Marine. 

Gross  premluDM   $1,052,560  38  

Return  premiums....       417,730  36   

Net  premiums   634.880  02   

Losses  to  prms.  wrlt'n  S&.9 

Interest,  etc  

Received  from  Home  OflSce  


Income,  U.  S.  Branch,  1921. 

Motor          In  land  Tompdo, 

Vehicle.            N«t.  etc. 

jf;{7.:tiw  24    tio.rm  26 

10.^42  3.1    S,17»  78 

26.417  91   7,419  48 

149.8  6.2 


960,292  90 
40.000  00 


Other  income 


Hail. 


Sprinkler 
Leakase. 
12.079  57 
S&i  22 
1,189  35 
20.8 


Riot.  Ex- 
plo..  etc. 
$3,111  «7 

1.524 

1.5S7  28 
26.4 


Totals, 
$1,105,711  12 
434.271  08 
671,440  04 


5.060  16 


Total  Inooue    $772,033  19 


Gross  amoant  paid 
for  losses  

Salvage   

Net  amt.  paid  pollcr- 
holders  for  losses.. 

Underwriting  expenses.  .  . 

Remitted  to  Home  Office. 


Fire. 

«S0O,O35  S4 
4.634  3» 

545,401  60 


DlSBt  tt.«EMtSTS,  U.  8.  Beanch,  1921. 


Ocean 
Matin*. 


Motor 
Vehicle. 

«89,6RS  70 
113  45 


Id  land 
NaT. 


39^660  2S  ... 
9220,600  88 
8,956  74 


Tornado, 
etc. 

$464  OS 


HaU. 


  464  08   

Other  diabursements 


Sprinkler  Riot.  Ex- 
Leakage,    plo.,  etc. 


t242  33 
1  55 

240  TS 


4,193  S4 


Totals. 

I5&4.C20  80 
4.749  35 

5S0.S71  51 

7,404  82 


Total  Dububsbhbhts    $83fi,  842  08 


Ratics  to  PBEifiUMS  Wbittes. — LoBBCs  incurred.  90.9% ; 
underwriting  expenses,  34.2%;  underwriting  loss,  1.9%. 

Ratios  to  Pbeuiuus  Eabned. —  Losses  incurred,  77.2%; 
expenses  incurred,  29.5%;  underwriting  loss,  6.6%. 

MlscELl-ASEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1.  1021,  fire,  $67,013,971;  motor 
rebide,  $1,328,806;  tornado,  etc.,  $1,941,436;  sprinkler 
leaka^,  $638,138;  riot,  etc.,  $866,140;  net  risks  in  force 
on  business  effective  prior  to  January  I,  1021,  $39,078,225; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1921.  fire,  $638,913;  motor  vehicle,  $25,851;  tornado,  etc. 
$7,344;  sprinkler  leakage,  $1,277;  riot,  etc.,  $1,975;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921,  $351,941. 

Uin)EBWBrn:?a  Exhibit,  1021. —  Premiums  earned  during 
1021,  $700,121.71. 


Losses  incurred  during  1921,  $610,139.54;  underwriting 
expenses  Incurred  during  1921,  $232,833.34;  total,  $842,- 

992.SS. 

Loss  from  underwritang  during  1021,  $52,871.17. 

iNTFiSTMEXT  ExiHsiT,  1921. —  Interest,  etc.,  earned  during 
1921,  $55,235.86;  profit  on  investments  during  1921,  $166,- 
467.40;  total,  $211,703.35. 

Investment  e:tpenses  incurred  during  1921,  $1,444.66. 

Gain  from  investments  during  1921,  $210,258.60. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
52in.2.)8.6i);  remitted  from  Home  Office. "  $40,000 ;  total, 
$2.10.258.69. 

Losses:  Underwriting,  $52,871.17;  remitted  to  Home 
Office.  $8,056.74;  total,  $61,827.01. 

Surplus.  December  31,  1920,  $120,708.69;  Increase,  $188,- 
430.78;  surplus.  December  31,  1021,  $318,130.57. 


NORTH  AilERICA:^  NATIONAL  [NSUKANCE  COMPANY, 
401  Crocker  Bldg.,  Des  Koines,  la. 

ABHITTED  A88BT8,  I^CBMBEB  31,  1021. 

Mortgage  loans  oa  real  estate   $436,  307  35      Bills  receivable  taken  for  fire  risks. 

Interest  due  and  accrued  thereon   14,552  03 

Bonds  and  stocks  owned   220,  356  47 

Interest  due  and  accrued  thereon   5,921  60 

Cash  in  banks  and  office   154,081  52 

Agorta'  balances  not  over  three  months  due.  00, 145  68 


724  00 
304  08 
I>8S7  27 


Other  admitted  assets  

Reinsurance  due  <Ki  losses  paid  

Due  from  other  reineuranoe  companies  in 

adj.  of  their  accounts   3,  220  30 

TOTAL  ADMITTED  ASSETS   $027^5  30 
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NORTH  AMERICAN  NATIONAL  INSURANCE  COMPANY— OolrtijMwrf. 

LUBIIJTIBS,  J^KSUB  SI,  IMl. 


Looses  and  Claims: 

Total  

KrlDKuram-e  

N«t  nnpald  claims.... 


Ocean 
Fl».  Marina. 
«3e.e66  22   

14.210  8S   

•J2,K&  SO   


Motor 
VaUcle. 


In  land 
NaT. 


Unearned  premiums  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable. . . . 
Fiind-i  lifW  under  reinsurance  treaties. 
Partial  payment  on  capital  


$137,471  41 

300  00 
8,441  30 
27,  7&4  02 
4,847  60 


Tornado, 

etc. 
«10  00 
8  35 
1  6S 


Hail. 
1902  OO 


Sprinkler 
Lieakage. 


Blot,  Ex- 
plo.,  etc. 


002  00 


Other  liabimiee    

TOTAL  LIABILITIES,  except  capiUl. 
CAPITAL  PAID  UP  

NET  SURPLUS  


Totals, 
$37,578  22 

i4.2i»  n 
28.3S0  n 

1,188  8E 

562. 3S0  00 
161.703  84 


TOTAL    *927;455  39 


Gekebal  Review. 

HisTOSY. — This  company,  which  started  to  organise  in 
1018  under  the  title  of  Farmn^'e  Crop  Insurance  Componjr, 
1^  amended  articles  of  incorporation  as  of  March  5,  1819, 
changed  its  name  to  North  American  Fire  Insurance  Com- 
pany and  made  the  capital  stock  $500,000,  divided  into 
shares  of  $100  each. 

The  authorized  capital  was  increased  to  $760,000  on 
Ai^st  23,  1019.  An  examination  under  date  of  8^t- 
ember  20,  1819,  was  made  by  the  Insurance  Department  of 
Iowa>  and  the  CMnpany  was  granted  a  license  to  commence 
business  with  $500,000  capital  paid  up  and  a  surplus  of 
$243,233.11.  The  expense  of  promotion  was  tiight^  more 
than  25^c,  which  ia  high. 

The  paid  in  capital  was  increased  in  1081  hy  $8600> 
making  the  paid  in  capital  $562,350. 

•On  June  6,  1922  the  stockholders  voted  to  re<luce  the 
capital  to  $881,500.  This  will  operate  to  transfer  $280,500 
from  the  capital  account  to  surplus. 

Mahasihent  Ann  Refutatioh. — TbB  officers  first  eleeted 
WMO:  O.  G.  Chesley,  president  oi  Dea  Moines,  la.;  M.  H. 
Cohen,  Tico^reeid^t;  A.  E.  Seed,  secretary;  R.  L.  Chase, 
Jr.,  treasurer. 

After  an  investigation  by  the  Insurance  Department  of 
the  State  of  Iowa  the  following  officers  were  elected  eurly 
in  April,  1920:  President,  O.  P.  Ode;  vice-president  M. 
H.  Cohen;  secretaiy,  John  Peterson;  assistant  secretary, 
A.  E.  Reed;  treasurer,  P.  L.  Chase,  Jr. 

Later  in  1920,  H.  J.  Green  was  elected  vioe^resident 
in  place  of  M.  H.  Cobsn;  V.  F.  Becker  treasurer,  in  place 
of  P.  L.  Chase,  Jr.,  and  W.  G.  Hodge  was  elected  assistant 
secretary. 

The  secretary,  John  Peterson,  has  hod  an  insuranoe  ex- 
perience of  more  than  twenty  years  In  office  and  field  vwk. 
On  December  31,  1921,  the  Directors  owned  $37,400  par 
value  of  the  capital  stock  then  outstanding. 

The  company  has  not  operated  long  enough  to  have  estab- 
lished a  record,  but  in  1920  the  expense  ratio  was  low, 
especially  for  a  new  company.  The  losses  were  about 
normal  in  1921,  but  the  expwise  ratio  high,  and  tbere  was 
a  high  rate  of  underwriting  loss. 

The  item  of  $124,300  in  disbursement  is  a  net  decrease 
in  ledger  assets  1^  adjustment  of  stoclc  subscription 
accounts. 


Tlie  securities  are  high  class,  and  are.  carried  at  tlw 
valuations  fixed  by  the  Convention  of  Insurance  Com- 
mittHioners,  The  mortgages  Cover  properties  loeatsd  in 
Iowa,  D\(«pt  a  few  loans  made  upon  properties  in  Sontk 
Dakota. 

Kinds  Of  Ixsc^ncE  Wbitteh. — Fire,  tornado  and  hail 
insurance. 

TEaaiTOBT.—  It  is  licensed  in  Calif.,  Iowa,  Kan.,  La.,  Md., 
Mass.,  Mich.,  Minn.,  Mont,  Neb.,  N.  J.,  N.  Y.,  N.  D.,  Ohio. 
Okla.,  Pa.,  S.  D.  and  Tex. 

DiBECTtWS. — 

Adams,  H.  L.,  Dee  Moines,  la. 
Becker,  V.  F.,  Galmar,  ^ 
Chase.  R.  L.,  Jr..  Dee  Mtrfnes,  la. 
Cordes.  Al.,  Osage,  la. 
Qreen,  H.  J.,  Des  Mcnnes,  la. 
Haleen,  J.  A.,  Dayton,  la. 
Herman,  Otto,  Boone,  la. 
Hill,  Harry  W.,  Earlham,  la. 
Hill,  L.  S.,  Des  Moines,  la. 
Hodge,  W.  O.,  Des  Moinet.  Ia. 
Klefer,  Jos^,  Riverside,  la. 
Lundien,  E.  M.,  Dayton,  la. 
Miller,  C.  C.,  Clermont,  la. 
Nye,  C.  C,  Ft.  Dodge,  la. 
Ode,  0.  P.,  Calmar,  la. 
Peterson,  John,  Des  Moines,  la. 
Tenold,  O.  A.,  Calmar,  la. 
Wallace,  B.  0.,  Des  Moines,  la. 
Dividend.— 1 92 1  .—$33,581.00. 

GeNEBAI,  AOENTfl. — 

Minnesota,  Joe  Bohen,  Mlnneapiriis,  Minn.;  J.  C  B<Aaa, 
St.  Paul. 

Iowa,  Oscar  A.  Coon,  Iowa  City;  R.  R.  Hufstader,  Water- 
loo. 

Oklahoma  and  Texas.  W.  R.  &  J.  a  Willisams.  Enid. 
North  Dakota.  H.  G.  Carpenter,  Fargo. 
Nebraska,  F.  C.  Roberts,  Omaha. 
Montana.  W.  J.  Carroll,  Great  Falls. 
Kansas,  Clmes  F.  Bagley  Investment  Co.,  T<^»eka. 
California,  R.  H.  Jenkene,  Los  Angelos. 
S-rocKHOtiDms  Anvual  MncTiKS. — ^The  fourUi  Tuesd^ 
in  January  of  each  year. 


Income,  1921. 

Ocean          Motor         Inland  '  Tornado,  Sprinkler 

Tire.        Msrlne.        Teblcle.           Nav.        etc.          Hall.  Leakage. 

Gross  premiums               t327,B12  76                                                      $19,809  U  $470,888  60   

Relnsanince                       S4.S16  30                                                        6.238  26  817,373  76   

Ketnm  ptemlums  ....       60,004  03    1.92S  07    . 

Net  premiums    173.191  03    11.441  81  103,<l^  84  

Losses  to  prems  wrlt'n        10.4  3.1  49.0 


Riot,  Ex- 
plo.,  etc 


Interest,  etc   $34,866  81 

Increase  in  liabilities  during  the  year  on 

accoxuit  of  reinsurance  treaties   27,794  02 

Commission  on  Peninsulsr  account   4,262  71 


Gross  increase  by  adjustment  of  book  value 
of  assets  

Other  income  

TOTAX,  INOOUB  


Totals. 
1817,511  60 

61,900  Ot 
8ST,6Bi  68 


1,882  7$ 
90  24 

$400,281  ^ 
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ClSDCBSEMENTS,  1021. 


Oro^s  am'l.  paid  for 
loaaea.  

Relnnrance.  

SalTage.  

N«t  am't.  paid  policy- 
holden  for  Iowkb.  . . 


Fire. 

25,000  22 

ffr  13 

33,713  S2 


Ocean 
aiarloe. 


Motor 


In  land 
NaT. 


Tornado, 
etc. 


HaU. 


Sprinkler 
Lvakase. 


Riot,  Ex- 
plo.,  etc. 


tStt  flB  fZKXSI  90 
m  26   180.610  68 


Underwriting  erpenw*   $220,158  83 

DividendB  to  stockliolders   33,661  00 

Through  capital  atock  entries   124.300  00 


Investnient  expenses. 


2.810  64 


358  43     7S.047  07 


L^l  expenses  on  organisation  period. 
L(WB  on  sale  of  le^er  assets  


Total  Disbubsemests. 


Totals. 

tM0,473  86 
10e,2»7  31 
ST  13 

100.11&  42 

5,971  48 
9,053  58 


$311,083  85 


Ratios  to  Pbemiums  Wbitien. — Losses  incurred, 
on  and  after  Jan.  I,  1921,  fire,  $14^,293;  tornado,  etc., 
36.39'e;  underwriting  txpvmm,  00.99^;  underwriting  loss, 
41.8%. 

Ratios  to  Fuuiuub  iUBiraD,^LoseeB  incurred, 
expenses  incurred,  108J(%;  underwriting  loss.  66.1%. 
MiscBEXAiraouB.— Net  risks  in  force  on  bviineaa  effeotlre 

on  and  after  Jan.  I,  1921.  fire,  $14,206,263;  tornado,  etc., 
11.748.606;  net  risks  in  force  on  businees  effective  priw  to 
Jan.  1,  1921,  $1,331,711;  net  premiums  in  force  on  businees 
on  and  after  Jan.  1,  1921.  fire,  $167,098.77;  tornado,  etc, 
$9,745.43;  net  pr«niuiDs  in  force  on  business  effective 
prior  to  Jan.  1,  1021,  $19,073.13. 

ITmmwBiTina  Exhibit,  1021. — Premiums  eu-ned  during 
1921.  ^17,257.44;  loss  fnmi  underwriting  profit  and  loss 

it«an^  $10,963.52;  total.  $aoe,fle3.»e. 

Losses  incurred  during  1921,  $122,747.16;  underwriting 


expenses  incurred  during  1821,  $224,812.20;  total,  $347,659.- 
36. 

LoBfl  from  underwriting  during  1021,  $141-,36S.44. 

Investment  Exhibit,  1921. — Intereet,  etc.,  earned  during 
19SI,  $42,867^;  profit  on  fnTeatmente  during  1821,  $28,- 
167.16;  total,  $72,024.46. 

Lobs  on  investments  during  1921,  $10,  053.58;  investment 
expenses  incurred  during  1821.  $2,819.54;  total,  $21,- 
973.12. 

Gain  from  investments  durii^  1821,  $60,051.34. 

Gain  and  Loss  Kxhibit,  1021. — Gains:  Investments, 
$50,051.34;  other  sources,  $36,332.71;  toUI,  $86,384.06. 

Losses:  Undowriting.  $141,366.44;  other  sources.  $8.- 
671.48;  divideods,  $33,6«1.00;  total,  $183,607.82. 

Surplus,  December  31,  1920.  $258,817.71;  decrease,  $07.- 
213.87;  surplus,  December  31,  1821,  $161,703.84. 


NORTH  BRITISH  AND  MERCANTILE  INSURANCE  COMPANY,  LTD., 
London,  England,  and  Edinburgli,  Scotland. 

UNITED  STATES  BRANCH,  76  WILLIAM  STREET.    NEW  YORK. 

Adujtted  Assets,  U.  S.  Bkanoh,  Dbobubeb  81,  1821. 

Bonds  and  stocks  owned    $8. 666,861  47     Agents'  balances  not  over  three  months  due.    1, 336, 922  62 

Interest  due  and  accrued  thereon   118,886  S6     Reinsurance  due  on  paid  loaaes   gS,947  46 

Cash  in  banks  and  office   1, 277,626  3$  TOTAL  ADMITTED  ASSETS   $12,417.363  27 


LiAmums,  U.  S.  BftAxcH,  Dccsians  81,  1821. 


Losses  sad  Claims :  Pire. 

Total   $1,213,490  00 

Beinsnraaca    S8S.0BS  00 

Net  uopaid  claims...  820,768  00 


Ocean 
Marine. 
•8,446  00 
080  00 
7.788  00 


Motor  - 
Vehicle. 
860.277  00 

mC277*o6 


Inland 
Nav. 

$1,573  00 
1.100  00 
478  00 


Tornado,  SprlnUet  Blot,  Kz- 


Unearned  premiumB  $6,  698, 346  37 

Amount  reclaimable  on  perpetual  deposits.  62,301  77 

Contingent  commissions,  etc   16,398  48 

Balaries,  rents,  etc.   25, 600  00 

Estimated  taxes  hereafter  payable    388,541  77 

Estimated   eq»enses   of   investigation  of 

losses   63,678  00 


etc. 
10.132  00 
619  00 
4,n3  00 


Leakase. 
$4,904  00 
400  00 
4,886  00 


plo.,  etc. 
$20  00 
20  00 


Otber 
Linea. 

las  00 

600 
20  00 


ToUls. 
tl.S024a6  00 
800,021  00 
907,886  00 


TOTAL  LIABILITIES,  except  deposit 


capital  $8. 162, 256  38 

DEPOSIT  CAPITAL   $400>  000 

NET  SURPLUS,  U.  &  Branch,  Indndiag 
Deposit  Capital   4.266,086  88 


TOTAL  $12,417,353  27 


Genebal  Review. 

History. — This  company  was  established  in  1809.  Its 
authorized  capital  is  £6,000,000,  divided  into  £3,000.000 
4%  preferred  stock  and  12,000  ordinary  shares,  par  value 
£26  each.  Its  subscribed  capital  is  £4,600.000,  of  which 
£687,600  bas  been  paid  in  and  £1,750,000  preferred  stock 
iasned,  making  the  total  paid-in  capital  £2.437,500.  It 
entered  the  United  States  in  1866. 

This  company  controls  the  Mercantile  Insurance  Com- 
pany of  America,  the  Commonwealth  Insurance  Company 


of  New  York,  the  Penneylvania  Fire  Insurance  Company, 
Philadelphia,  Pa.,  the  Railway  Passengers'  Assurance  Com- 
pany of  London,  the  Fine  Art  and  General  Insurance  Co., 
Ltd.,  London,  and  the  Ocean  Marine  Insurance  Company. 
Ltd.,  of  London. 

In  this  report,  the  statements  of  the  fire  and  marine 
branches  are  merged. 

HouE  Office  Resources. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses  inrurred  here.  The  Home  Office  balance  sheet. 
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N'ORTH  BRITISH  AND  MERCANTILE  INSURANCE  COMPANY,  LTD.— Contwiued. 


which  includes  all  the  assets  and  liabilities,  showed,  on 
December  31,  1920.  Total  assets,  £20,628,085  ($148,608,- 
543);  total  capiUl  paid  in  £2,437,500  ($12,187,500); 
surplus  funds,  including  capital  paid  in,  £4,657,271  ($26,- 
270,989.98).  (An  arbitrary  rate  of  exchange  ha*  been 
used;  Bee  note,  page  vii.) 

Manaoeme:tt  and  Refutation. —  The  company  is  in  ex- 
cellent standing  at  its  home  and  abroad.  Its  operations 
have  been  successful  and  its  business  in  the  United  States 
has  been  very  profitable.  The  United  States  Branch  writes 
a  full  %-olume  of  business. 

Its  loss  paying  record  is  excellent  under  all  conditions. 
The  average  expense  of  management  of  the  United  Stated 
branch  has  been  moderate  and  its  average  loss  ratio  normaL 

The  securities  owned  are  of  excellent  diaracter.  Tba 
security  valuations  in  this  statement  are  market  Talu»- 

tion. 

■Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Eastern  Automobile  Underwriters  Conference, 
Kational  Automobile  Underwriters  Conference,  New  Eng- 
land Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southo-n  Automobile 
Underwriters  Conference,  Western  Automobile  Underwriters 
Coil  ference. 

United  States  Manaoeb. —  Cecil  F.  Sliallcross,  New 
York;  assistant  managers,  C.  E.  Caae,  C.  R.  Perkins,  W.  S. 


Alley,  G.  H.  Batchelder  and  R.  P.  Barbour;  secretary,  H. 
J.  T.  Thomsen. 

In  April,  1910,  E.  Q.  Richards  retired  as  manager,  and 
was  succeeded  by  Cecil  F.  Shallcrose,  formerly  U.  S-  at- 
torney and  manager  of  the  Eastern  Department  of  the 
Royal  Insurance  Co.,  Ltd.,  of  Liverpool. 

U.MTED  States  Tbustee. — Central  Union  Trust  Oo. 

Kinds  of  Inscbahcb  WBiriEitr. —  Fire,  lightning,  wind- 
storm, ocean  and  inland  marine,  antomolul^  explosion, 
riot,  civil  commotion  and  invasion,  leakage,  aircraft,  earth- 
quake, hail,  tourists'  floater,  salesmen's  samples,  mall  pack- 
age, trip  transit,  transpwtation  floaters,  crops,  water  dam- 
age and  weather. 

Dibectobs  in  the  United  Statcs.— 

Berwind,  Edward  J. 

Brown,  Chas.  S.,  Brown,  Wheelock  Co.,  Inc. 
Douglas,  Walter,  Phelps  Dodge  Corporation. 
Hamilton,  Wm.  Pierson,  3.  F.  Morgan  &  Co. 

Iselin,  Adrian,  A.  IseUn  A  Co, 

Juilliard,  F.  A.,  A.  D.  Juilliard  &  Co. 

Middlebrook,  Frederic  J. 

Straus,  Jesse  Isidor,  R.  H.  Macy  &  Co. 

Turnure,  George  E.,  Lawrence  Tnraure  ft  Co, 

Vanderbilt,  Cornelius. 

TEBBiTOBY.—lt  operates  all  over  the  world. 
The  United  States  Branch  is  licensed  in  every  State  and 
Territory  e.vcept  Miss.,  Guam,  Philippine  Islands  and  Porto 

Rico. 

It  operates  in  the  three  last-named  Territories,  its  agents 
there  reporting  to  the  head  office  in  London. 


Income,  U.  S.  Bbanch,  1921. 


Ocean 

Fire.  Marine. 

Cross  premiums  $11,507,491  29  174,242  OS 

I{ciii8iirau(e    2.74T.C0O  77     4&.H91  02 

Keturu  premiums   2.752.iMS  43     U.44S  05 

Net  premiums   6,000.882  00     12.90.1  01 

LoaseK  to  prems.  n-rit'n  90.6  2U.2 

Uepofit  premiums  on  perpetual  risks  

Interest,  etc  

Received  from  Home  Oflice  


Motor 
Vehicle. 

S862,448  48 

.14.5<.*S 

2ao.2ao  77 

807.018  88 
72.3 


Id  (And  Toruado, 

Nuv.  etc. 

$21,?03  50  $204,453  34 

i.aos  5t  22.1(27  or 

4,.'>14  23  ;i7,.V>,S  ^ 

1S,0S0  82  143,066  73 

iO.»  32.1 


«2,381  17 
513.237  34 
65,848  99 


Other  income 


Sprlnliler  Other 

Hail.       Leakage.  Lluea. 
I16.7S3  45  JI50,202  08  1122.423 

8,101  13     24.ir>l  .'t5,i:J9  59 

30  00     4H.Tli2  4«  27.072  26 

8.353  32  &U.3i8  72  00.212  63 
6iA            21.3  10.2 


Totals. 
$12.!HW.k::s  09 
2,«2;i.lt79  35 
3.112.5ttr>  14 
6,932,294  20 


18,502  78 


Total  Income   97,632,864  43 


DlSBCBSiOfENTS,  U.  6.  BBANOH,  19S1. 


Fire. 

Oross    amount  paid 

Tot  losses   $5,328,900  14 

ReinHurnnce    1,S^H.72S  30 

Sah-age    30,785  53 

Net  niiit.  paid  pollcy- 

bolderg  for  losses..  3,402.386  31 


Ocean 
Uirlne. 

978,606  03 
41.629  72 
6,034  67 


Motor 
Vebfcle. 

9441,281  13 
004  44 

8,743  86 


In  lend 
NaT. 

»2.^!25  78 
1,074  12 


Tornado, 
etc. 

^.ite  67 

6,836  18 


Hall. 

90.148  80 
4,S09  40 


31,130  04       431,936  88 


Underwriting  expenses  ^,314,121  59 

Remitted  to  Home  Office   487,288  06 

Deposit  premiums  returned   1,761  37 

Loss  on  sale  or  nuturity  of  bonds  and  stocks      171, 535  28 


1,751  66     4%280  49       4,549  40 
Other  disbursements  . . . 


Sprinkler  Other 

Leakage.  Lines. 

926.347  97  97.2.16  49 

7.157  59  1.07S  94 

720  90   

18,400  48  6.157  55 


Totals. 

95.945.K55  01 
1,047.009  60 
55,284  46 

3,942,660  86 
16.903  6S 


Total  Disbtrsghents   $7,884,266  78 


Ratios  to  Pbemtoms  Wbitteh. — ^Losses  incurred,  66.3% ; 
underwriting  expenses,  47.8%;  underwriting  profit,  1.7%. 

Ratios  to  Pbeuiuus  Eabned. —  Losses  incurred,  51.8%: 
expenses  incurred,  46.1%;  underwriting  profit,  1.6%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $792,597,874;  ocean 
marine,  $1,823,504;  motor  vehicle,  $89,046,001;  inland  nav. 
and  transp.,  $2,042,497;  tornado,  etc.,  $40,995,893;  sprink- 
ler leakage,  $16,120,734;  riot,  etc.,  $19,308,777;  miacaUa- 
neous,  $1,167,126;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1921,  $786,282,150;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  fire,  $6,- 


105,441;  ocean  marine  $27,124;  motor  vehicle,  $597,619; 
inland  nav.  and  tran^.,  $14,049;  tornado,  etc.,  $145,516; 
sprinkler  leakage,  $90,223;  riot,  etc.,  $51,416;  misoel' 
laueous,  $3,839 ;  net  premiums  in  force  on  business  effective 
prior  to  January  1,  1921,  $6,217,363. 

(jNiiEawKiTiNo  Exhibit,  1921. —  Premiums  earned  during 
1921,  $7,392,645.68;  loss  from  underwriting  profit  and  loss 
items,  $22,223.47;  toUl,  $7^70.422.21. 

Losses  incurred  during  1921,  $3,836,932.01;  underwriting 
expenses  incurred  during  1921,  $3,416,135.84;  total, 
251,007-86. 

Gain  from  underwriting  during  1921,  $119,354.30. 
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yORTH  BRITISH  AND  MERCANTILE  D 
iNTESTicKNT  EXHIBIT,  1921.—  Interest,  etc.,  earned  daring 

1921,  $504,041.36;  pro&t  OB  invatniuits  during  1B£1,  $396, 

718.32;  total,  $899,759.68. 

LosB  OD  investments  during  I92I,  4173,004.64;  inveat- 

ment  expenses  incurred  during  1921,  $12^50.68;  total, 

$185,955.32. 

Gain  from  investments  during  1921^  $718,804.30. 


ntANOE   GOMPANT,  LTD.— OMtinwd. 

Gaiv  akd  Loss  Exhibit,  1921.— Gains:  Underwriting. 
$119,354.36;  investments.  $713,804.36;  remitted  from  Home 
Office,  $65,848.99;  total,  $899,007.71. 

Leases:  Other  sources,  $1,216.37;  remitted  to  Home 
Office,  $437,283.06;  total,  $438,499.43. 

Surplus,  December  31,  1920,  $3,404,588.60;  increase, 
$460,508.28;  surplus.  December  31,  1021,  $3,865,096.88. 


NORTH  CAROLINA  HOME  INSURANCE  COMPANY. 
Commercial  National  Bank  Bldg.,  Raleigh,  N.  0. 


Admitted  Assets,  Dbctmbeb  31, 1921. 


Bonds  and  stocks  owned   $932,081  00 

Interest  due  and  accrued  thereon   9, 238  60 

Cash  in  banks  and  office   95, 171  11 

Agents'  balances  not  over  three  monUis  due.  70. 836  85 

American  Alliance  Insurance  Companjr   5,211  38 

Mass.  Fire  and  Marine  Instirance  Co   1,190  54 


TOTAL  ADMITTED  ASSETS   $1,113,779  S7 


LlABIUTIES,  Decembeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire,  total,  $45,- 


928.34;  reinsurance,  $11,911.03;  net  un- 
paid claims    $34,017  31 

Unearned  premiums    281,993  94 

Estimated  taxes  hereafter  payable   11,000  00 


TOTAL  LIABILITIES,  except  capiUl.      $327,011  25 

CAPITAL  PAID  UP    400,000  00 

NET  SURPLUS    386,768  83 


TOTAL    $1,113,779  67 


Gehebae.  Revjsw. 
History. —  This  company  began  business  January  1, 1869. 

Of  its  first  $200,000  capital  stock,  only  $43,664  was  actu- 
ally paid  in  in  cash,  the  remaining  $151,336  being  paid 
through  stock  dividends. 

At  the  close  of  1014  the  paid-np  capital  was  $126,400, 
but  in  1915  a  stock  dividend  of  $73,600  was  declared, 
making  the  paid-in  capital  stock  $200,000. 

During  1919  the  capital  was  increased  to  $400,000. 

In  May,  1888,  interests  identified  with  the  (German 
Anwican  Insurance  Company  of  New  York  (now  the  Great 
American),  acquired  controlling  interest  in  the  stock  of 
this  company. 

The  par  value  of  the  stock  is  $100  per  share. 

Makaoemknt  Ann  Rrputation. —  Though  small,  the  com- 
pany is  very  well  managed  and  has  made  steady  progress. 
It  writes  a  conservative  volume  of  business,  and  its  under 
writing  has  been  very  profitable. 

It  is  operated  imder  practically  the  same  control  as  the 
Great  American  Insurance  Company  of  New  York,  a  large 
and  reputable  company.  At  the  close  of  1920  the  directors 
owned  $43  200.  par  value,  of  the  $400,000  capital  stock. 

Its  expense  ratio  has  been  moderate,  and  its  average  loan 
ratio  low. 

The  securities  owned  are  of  exiellent  character.  Thi! 
security  valuatiooe  in  this  statement  are  those  fixed  by  the 
Convention  of  Insurance  Commissioners. 

The  company's  loss  paying  record  is  excellent. 

An7LlATlON. —  Southeastern  Underwriters  ABsociation. 

Territory. —  It  is  licensed  for  direct  business"  in  III., 
N.  J.,  N.  Y.,  Ohio,  Cal.,  Ore.,  Wash.,  Va.  and  Wis.  It  is 
also  licensed  in  Mass.  and  Pa.,  to  accept  reinsurance  from 
the  Great  American  Insurance  Company. 

Ktkd  of  Ixsubakce  Weitten^. — Fire  insurance. 

Dividends. —  In  1913  and  1914  it  paid  dividends  of  6%; 
1915,  CCt   and  a  stock  dividend  of  $73,600;  1916  to  1919, 


inc.,  Hfei  1920  and  1921,  7%;  total  dividends  paid  since 
organization,  cash,  $172,206.29;  stock,  $151,330. 

On'icEKS. —  President,  Alexander  Webb;  vice-president, 
John  F.  Bruton;  secretary,  George  P.  Folk;  assistant  sec- 
retary, Jno.  51.  Harney. 

DiRECTOBS. — 

Andrews,  G.  H.,  Raleigh,  N.  C,  cashier  Citizens  National 
Bank. 

Biggs.  Crawford  J.,  Raleigh,  N.  C,  attorney  at  law  and 
former  judge  Superior  Court. 

Bruton,  John  F.,  Wilson,  X.  C.  president  First  National 
Bank. 

Cragin.  E.  M,,  New  York,  secretary  Great  American 
Insurance  Company. 

Dewey,  K.  B.,  Goldsboro,  N.  C,  insurance  and  real  estate 
dealer. 

Folk,  Geo.  P.,  secretary  of  North  Carolina  Home  Insur- 
ance Company. 

Jerman,  B.  S.,  Raleigh,  N.  C,  president  Commercial 
National  Bank. 

Koop,  W.  H,,  New  York,  assistant  secretary,  Great  Amer- 
ican Insurance  Company. 

Litchford,  Henry  E.,  Richmond,  Va.,  pi^ident  Federal 
Trust  Co. 

Phillips,  Alex.  B.,  New  York,  secretary  Great  American 
Insurance  Company. 

Smith,  C.  G.,'  New  York,  president  Great  American 
Insurance  Cimipany. 

Taylor,  Walker,  Wilmington,  N.  C,  local  fire  insurancn 
agent. 

Weblj,  Alexander,  Raleigh,  N.  C,  president  North  Caro- 
Lina  Home  Insurance  Company. 

White,  Jesse  E.,  New  York,  Tice-president  Great  American 
Insurance  Company. 

Wilkinson,  W.  A,,  Winston,  N.  C,  insurance. 
Stockuoldebs'  Annual  Mbetinq. —  First  Wednesday  in 
February. 
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Grois  premioms  

KelninraDce   

Returo  pninlami.... 

Net  pnmlnins  

LouH  to  pmu.  writ's 


NORTH  CAROLINA  HOME  INSURANCE  COMPANY—  Continued. 


Ocean 

Fire.  Marine. 

$649,028  45   

219^6  07   

121^  8S   

307^05   


Interest,  etc  

Agenta'  balances  previously  charged  off. . . . 


INCOUE,  1921. 

Motor  In  land  Tornado. 

Vehicle.           Nav.  etc, 

910.526  63    $3,800  79 

7,970  21    501  SS 

2^  42    091  8S 

  2^  41 


942.394  27 
14  62 


Bonds 


Hall. 


Sprinkler 
L>eakage. 
$289  22 


Riot,  Bx- 
plo.,  etc. 
*»81 


6  88 
9B  84 
2B.8 


20  28 
18  00 


Totals. 
$683,054  02 
228,397  80 
124.580  09 
810,070  48 


22,204  51 


ToTAi.  Income   $375, 289  83 


Oross  amonnt  paid 
for  losses  

Relnsnrsnce   

SalTage  

Net  amt.  paid  poUcy- 
boldera  for  losses. . 


Plre. 

$205.B8e  $4 

67.085  09 
1.866  64 

136,035  11 


Ocean 
Msrlne. 


Underwriting  expeuKs.  

Dividends  to  stockholden  

Decrease  1^  adjustment  stocks. 


DiSBCBSEUEnrs,  1921. 


Motor 
Tebicle. 

$2,526  76 
2,520  70 


Inkand 
NaT. 


Tornado. 

•BtO. 

ISO  70 


Hall. 


Sprinkler  Riot,  Bx- 
Leaksf*.    plo.,  etc. 


I7B  SS 


9110.668  40 
28,000  00 
400  00 


  80  70   

Investment  expenses 


76  25 


Totals. 

$208,339  55 
69,611  85 
1.966  64 

136,761  00 

1.600  Ip 


TOTAL  DiSBUBSEUENTS   $286,335  58 


Ratios  to  Fbbhiuus  Wbitten. — Losses  incurred,  40.2%; 
underwriting  expenns,  38.5%;  underwriting  profit,  13.2%. 

Ratios  to  PuunTHS  Eabnbd. —  Losses  incurred,  47.4%  j 
expenses  Incurred,  30.6%;  undmrritlng  profit,  13.6%. 

MiscEiXAmous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $30,916,277;  tornado, 
etc.,  $749,305 ;  sprinkler  leakage,  $85,836 ;  riot,  etc.,  $6,349 ; 
net  risks  in  force  on  business  effective  prior  to  Janiuiry  1, 
1921,  $16,668,467;  net  premiums  in  force  on  business  on 
and  after  January  1,  1921,  fire,  $309,760.26;  tornado,  etc, 
$2,664.44;  sprinkler  leakage.  $252.84;  riot»  etc.,  $13.60; 
net  premiums  in  force  on  business  effective  prior  to  Janu- 
ary 1,  1921,  $220,334.02. 

Undebwbitiko  Exhibit,  1921. —  Premiums  earned  during 
1921.  $302,885.05;  gain  from  underwriting  profit  and  loss 
items,  $1,895.85;  total,  $304,780.90. 


Losses  incurred  during  1921,  $143,826.94;  underwriting 
expenses  incurred  during  1021,  $110,668.40;  total,  $263,- 
496..34. 

Gain  from  undnwiting  during  1921,  $41,28&J16. 

IlTTBSTHEKT  EXHIBIT,  1921. — Interest,  etc.,  earned  during 
1921,  $42,769.63;  profit  on  investments  during  1921,  $22,- 
204.51:  total,  $64,974.04. 

Loss  on  investments  during  1921,  $400;  investment  ex- 
pmses  Incurred  during  1021,  $1,606.10;  total,  $1,000.10. 

Gain  from  investments  during  1021,  $63,067.94. 
Gaih  akd  Loss  Exhibit,  IMI. —  Gains:  Underwriting. 
$41,285.66;  investments,  $63,067.94;  toUI,  $104,363.60. 
Loss  from  dividends,  $28,000. 

Surplus,  December  31,  1920,  $300,414.82;  inereaae,  $80,- 
353.60;  surplus,  December  31,  1021,  $886,768.32. 


NORTH  CAROLINA  STATE  FIRE  INSURANCE  COMPANY, 
Sunset  Avenue  and  Howard  Street,  Rocky  Mount,  N.  C. 


Admitted  Assets,  Decembeb  31,  1921. 


Mortgage  loans  on  real  estate   $65,525  00 

Interest  due  and  accrued  thereon   1,890  30 

Bonds  and  stocks  owned   17,500  00 

Interest  due  and  accrued  thereon   300  00 

Cash  in  banks  and  office   8,094  12 

Agents'  balances  not  over  three  months  due.  2, 250  26 


TOTAL  ADMITTED  ASSETS   $85,565  67 


Liabilities,  Deceubeb  31,  1921. 


Fire,  net  unpaid  claims   $2,755  84 

Unearned   praniums   9i,967  30 

Ctmtingent  commissions,  etc.,   370  47 


TOTAL  LIABILITIES,  except  capital.      «18,090  70 

CAPITAL  PAID  UP   60,000  00 

NET  SURPLUS   22,466  97 


TOTAL    $86,565  67 


Genekal  Review. 

Histoev. — This  eompsjiy  was  incorftorated  under  the 
laws  of  North  Carolina  March  2,  1918,  and  received  its 
license  May  7,  1918,  to  transact  a  general  fire  insurance 
business.  Its  authorized  capital  is  $260,000,  of  vdiidi 
$50,000  has  been  paid  in,  together  with  $12,500  surplus. 
The  stork,  par  value  $100  per  share,  was  sold  at  $126. 

Ma.naoement  and  Bkpctation. — This  company  is  under 
the  same  management  as  the  Underwriters  Fire  Insurance 
Company  of  Rocky  Mount,  and  was  organized  largely  for 
the  purpose  of  affMding  reinsurance  facilities  for  that 
company.   W.  S.  Wilkinson,  fiecretary  and  manager  of 


both  companies,  is  an  ei^Kf  ienced  inaunuce  man,  wid '  is 

in  excellent  repute. 

Only  a  small  volume  of  business  is  written;  the  loss 
ratio  is  low,  and  the  eiqtense  ratio  is  modera,te  for  a 
young  company. 

On  December  31,  1921,  the  directors,  owned  $13,200, 
par  value,  of  the  compan3''s  $uO,000  capital  stock. 

Affiliation. —  Poulheastern  Underwrittrs  Association. 

Kind  of  Issurance  Wbittes.— Fire  insurance. 

Tereitoet. — Licensed  in  North  Carolina  only. 

Divtdend. — In  1»21,  a  I09£  ^vidend  was  paid. 

Officebs. — President,  M.  R.  Bnuwell ;  vfce-pre»ident. 
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NOBXH  QABOUMA  STATE  FIRE 
Dr.  O.  L.  Wimberly.  Jr.;  treuunr,  J.  C.  Bruffell;  Kcre- 
Ury  aad  general  nuuiager.  W.  S.  Wilkinaon. 

DiSBonwa.— Bruwall.  J.  a;  Brasmll,  M.  B.;  Buna, 
J.  P.;  Edwards,  Geo.  8.;  Bom,  D.  J.;  Wilkiuon,  W.  6.| 
WiBlwrfy,  Jr..  Dr.  a.  L.;  Brjn,  H.  B.;  BrasweU,  M.  C; 
Harriott,  Dr.  H.  B.;  Mium,  M.  D.j  Hinaa,  J.  W. 

SiooKBOLOEBS'  Ahkual  -lfBnifG.^-Sacoiid  Tund^  in 


Fetenary. 

Ihoohx,  1021. 
OroM  premiumi,  $10,US.68 ;  reinsurance, 

94,002.42;    retorn  premlnmB,  $3,241.67; 

net  premionu   38,  781  8!) 

Interett,  etc   4,552  68 


Total  Iroohb   913,384  57 

DimnwBimTS,  1921. 
Oroes  amount  paid  for  lotaea,  93,^76.69; 

93,076.69;     reinturaoce,    $367.10;  net 

amouDt  paid  policjliolders  lor  lowet   $3, 318  50 

Underwriting  expenses   3, 457  64 

Dtridmds  to  stoddiolderci   3,000  00 

InveatiDent  eKpenses   1,089  88 


Total  DiBBUUEumTfl   $11,400  11 


Batios  to  PniacHB  Waranir.— Lossea  paid. 
losses  incurred^  46-1^;  underwriting  stcpansss,  89.49^; 
underwritiag  proitt,  36.69^ 

RATioa  TO  Pbsiodiis  Eaxnid.— Loaaee  ineurrad.  S&l^; 
eKpenses  incurred,  30J%j  underwriting  pn^,  81.8%. 

MisoBLLAiraous.— Nei  risks  in  Imree  on  borinsss  effeetiva 
on  and  after  Jan.  1.  1921,  $1,817,900;  net  risl»  in  foro*  <m 
business  effective  prior  to  Jan.  1,  1921,  $1,185,300;  net 
preniums  in  force  on  business  on  and  after  Jan.  1,  1921, 
$20,666.96;  net  pruaiums  in  force  on  business  effective 
prior  to  Jan.  1.  1921,  $20,690.90 

UNDEai\t'BiTine  Exhibit,  1921. — ^Premiums  earned  during 
1021,  $10,647.82. 

Losses  incurred  during  1921,  94,063.38;  underwritinf 
expenses  incurred  during  1021.  $8,200.17;  total,  $7,269.&S. 

Oain  from  undervriting  during  1921.  $8,388.27. 

iNVBBTUBifT  EXHIBIT,  1921. — ZuteTest.  etc.,  earned  during 
1921,  $4,431.23. 

Lot>8  on  investnients  during  1021,  $1,689.86. 

Gain  from  investments  during  1021,  $2,741.36. 

Gain  and  Loes  Exrxbit.  1921. — Oains:  Underwriting 
$3-388.27;  investments,  $2,741.36;  total,  $6,129.02. 

Loss  frcon  dividends,  $3,000,  total,  $8,000. 

Surpluf.  December  31,  1920.  inoreaee.  $lft,S36b36;  in- 
crease. $8,129.62;  surplus.  December  31,  1021,  $22^460.97. 


NORTH  CHINA  INSURANCE  COMPANY,  LTD., 
Shanghai,  China. 

UNITED  STATB6  BBANCH,  27  WILLIAM  STREET,  NEW  TOBK 

ABHirm  AasETB  U.  B.  Bbakch,  Dbcbubu  31,  1921 

Baods  and  etodu  owned  $1,017,6'10  00     Agenta'  balances  not  over  three  months  due       2S,  76A  24 

Intarest  due  and  accrued  thereon                       14, 104  6$     R«'insur»nce  recoverable  on  losses  paid. . .  38, 070  69 

Cash  in  banks  and  ofllce   S$,$<2  01  TOTAL  ADMITTED  ASSETS  $1, 132,043  40 


ijABiLrn&B,  U.  8.  Bbahch,  Dbo.  81,  1921. 


Losses  and  Claims: 

TotaL  

Reinsnraaoe.  

Net  oapaid  claims... . 


Ocean 
Tire.  Uarlne. 
$7,701  00  $lU,(Se2  88 
OL  00      7,000  00 
7,708  00   107^  88 


Uaearned  premiums  

Contingent  oomnusakms,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expense  of  investigation  and  ad- 
justoiMit  of  losses  


Motor 
Tcfalcle. 


In  laad 
Nav. 
9B.2S3  00 
iJMS  00 
2,405  00 


Tornado, 
etc. 


HaU. 


Sprinkler 
Leakage. 


Riot,  Bx- 
plo.,  etc. 


$82,440  38 
3,000  00 
1,000  00 
5,000  00 

000  00 


TOTAL  LIABIUTIES,  except  deposit 

capital  *  

DEPOSIT  CAPITAL  $400,000.00 

NET  SURPLUS,  U.  S.  Branch,  indudiag 
deposit  capital  


Totals. 
1128,008  f>8 
10,88»00 
ll^TO  98 


$209,810  20 


922.833  14 


TOTAL  $1, 182, 043  40 


Gehbbal  Review. 

Hibtobt. — This  company  was  eetaUisbed  in  1862.  Its 
autliorized  capital  is  £160,000,  all  of  which  has  bc«n  sub- 
scribed, and  £40,000  paid  in.  The  company  was  establiEbed 
in  Cliina,  but  ite  registered  ofBce  is  in  London,  England. 

R  regularly  entered  the  United  States  in  November,  1012, 
to  write  marine  insurance.  For  some  years  previous  to  that 
time  it  WToto  marine  business  in  California  and 
Washington. 

On  March  21,  1919,  It  was  licensed  hy  the  New  York  In- 
surance Department  to  transcurt  a  fire  insurance  bnsineos. 
The  UnHed  States  trustee  is  the  Metropolitan  Trust  Com- 
pany, of  New  Tork. 


The  Home  Office  statement  as  M  December  31.  1919, 
the  latest  available,  showed  the  following:    Total  assets, 

94,460,00e.2&;  capital  paid  in,  $200,000;  net  cash  surplus. 
$3,314,070.88.  fAn  arbitrary  rate  of  exchange  has  been 
used;  see  note.page  vii.) 

Ma^aoembnt  and  REPtn-AHDon. — The  company  is  in  ex- 
cellent standing  and  is  backed  reputable  interests.  Its 
United  States  manager  is  also  manager  h«-re  for  the  Thames 
and  Mertiey  Marine  and  the  Union  Marine  Insurance  com- 
panies of  Liverpool;  alfo  of  the  marine  department  of  the 
Li»'erpo()l  and  London  and  Globe  Insurance  Co.,  Liverpool, 
the  Phofnix  ABfiTirftn<'e  Co..  Ltd..  London,  England,  the 
Norwich   Union   Fire  Insurance   Society,  Ltd..  Norwich, 
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NOBTH  CHINA   INfiURAUCE  COIIPASY— Continued. 


and  the  artumbia  Insurance  Oompany  td  Jtxaey  City. 

It  writes  a  oonaemtiTV  ndume  <tt  bwineH,  and  iU  un- 
derwriting operations  in  the  United  States  have  been  gen- 
erally profliable.  However,  in  1919  and  1980.  li  had  a 
high  loBS  ratio  on  marine  buainesg.  Its  lose  paying  reputa- 
tion  is  excellent.  The  expense  ratio  has  been  low. 

The  securities  owned  axe  high  grade. 


UniTBD  Statss  MAHAaEB.— Frank  H.  Canty,  New  Tork. 

Kdids  or  IKSUBAHOE  WBTmif^Fire  and  marine  bi> 
fomte,  Mhagachueetta,  M<nitana,  New  Tork,  Oregon  and 
WashingtiHi. 

Terbitobt. — In  the  United  States  it  is  licensed  in  Cali- 
fornia, MassachusettB.  Montana,  New  Tork,  Oregon  and 
Washington. 


etc. 


IKCOHB,  U.  8.  Bunch,  1921. 

Oeean  Motor         Inland  Tornado, 

Fire.         Marine.  Vehicle.  NaT. 

Orosi  premlams    $124.2S2  79  (162,708  M    $38,681  72 

Relnsarance   28.882  13     34.475  32    5,235  37 

Betnra  premulms                39,004  00     18.302  65   

Net  premiums    56,366  64   109.930  99    28.420  35 

LosBsB  to  prema  writ'n          S6.9            T1.7  37.6 


Hail. 


Sprinkler 
Leakage. 


Btot..Bx- 
plo.,  etc. 


Totals. 
$320,643  47 
68,612  84 
57,306  OS 

1»4,723  98 


Interesti  etc.  

Reeeived  from  bnne  oAce. 


$46,070  27 
ft,  000  00 


ToTAi.  IKOOHE    $245, 704  25 


GroBs  am't.  paid  for 
losses  

RelDBarance.  

Salvage  

Net  am't.  paid  pollcj- 
bolders  for  losses... 

Underwriting  ei^nses. . 

Remitted  to  home  ofBee. 


Fire. 


DlSBDBSKMBNTB,  U.  S.  BBAHOH,  1981. 


Ocean 
Marine. 


Motor 
Vehicle. 


In  land 
NaT. 


Tornado, 
etc. 


HalL 


Sprinkler 
Leakase. 


Blot,  Bx- 
pio.,  etc. 


$38,160  37  «146,920  «7   $19,930  ^ 

17,650  57     48,195  47    7,461  19 

269  80     19.924  20    1,760  28 


20.244  flO     -ra^OO  80 


10.690  38 


},214  61     Other  disbursemenU: 


1S>012  II 


Totals. 

$205,001  69 

73,307  28 
21,966  28 

109.744  18 

1,265  96 


Total  Disburseuents   $191, 226  8S 


Ratios  to  Pbemiuus  Wbitten. — Loaees  incurred :  74.5% ; 
underwriting  expenses,  33.6%;  underwriting  loss,  O.S%. 

Ratios  to  Pbemiums  Eabned. — Loaees  incurred:  73.6%; 
exipenaes  incurred,  26.9%;  underwriting  loss,  O.S%. 

Miscellaneous. — Net  rieks  in  force  on  busineas  effective 
on  and  after  Jan.  1,  1921,  fire,  $6,343,675;  ocean  marine, 
$17,672,106;  inland  nav.  and  trans.,  $1,232,700;  net  risks  in 
force  on  busines  effective  prior  to  Jan.  1,  1921,  $1,461,986; 
Aet  premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 
fire,  $79,729;  ocean  marine,  $38,906;  inland  nav.  and  trans., 
;$14,112;  net  premiums  in  force  on  business  effective  prior  to 
Jan.  1,  1921.  $19,293. 

Underwbitino  Exhibit,  1921.~Premium8  earned  during 
1921,  $107,583.74;  loss  from  underwriting  profit  and  loss 
items,  $768.79;  total.  $190,824.95. 

Losses  incurred  during'  1921.  $145,171.99;  underwriting 


expenses  Incurred  during  1921,  $53,214.61;  total,  $198,- 
$66.60. 

Loss  from  underwriting  during  1921,  $1,561.65. 
IVTBSTUBNT  EXHIBIT,  1921. — Interest,  etc.,  earned  during 
1921,  $47,670.31;  profit  on  investments  during  1921,  $37,- 

842.02;  total,  $85,613^.23;  investment  ezpenaea  incurred 
during  1921,  $1,244.74;  gain  from  investments  during  1921, 
$84,268.49. 

Gain  and  Loss  Exhibit,  1921. — Qains;  Investnants, 
$84,268.49;  remitted  from  home  criBke,  $6,000^00,  total. 
$89,268.49. 

I^ses:  underwriting,  $1,561.65;  remitted  to  home  oflice, 
$15,012.11;  total,  $16,673.76. 

Surplus,  December  31,  1920.  $460,138.41;  increase. 
$72,694.73;  surplus,  December  31,  1921,  $622,833.14. 


XORTIl  EMPIRE  FIRE  IJTSTJRANCE  COMPANY, 
Winnipeg,  Manitoba,  Can. 


Gensbal  Review 

History. — This  company  was  incorporated  under  the 
laws  of  the  Dominion  of  Canada  and  began  business  August 
12,1909.  It«  authorized  capital  is  $2,000,000,  of  which 
$687,900  has  been  subscribed  and  $206,370  paid  in.  The 
par  value  of  the  stock  Is  $100  per  share. 

The  company  was  organized  by  A.  J.  Adamson,  banker, 
Winnipeg;  Donald  H.  McDonald,  former  president  of  the 
company,  and  Michael  Ixuig,  tlie  forro«r  manager  of  the 
company. 

On  May  1,  1912,  the  company  secured  control  of  the 
Canada-West  Fire  Insurance  Company,  and  reinsured  the 
hiisinesa  of  that  comipauy  in  the  Provinces  of  Sa^atebewan 
and  British  Columbia.  Policies  of  the  Canada-West  in  fortse 
in  the  Provinces  of  Manitoba  and  Alberta  are  guaranteed 
by  this  company.  The  Canada-West  Fire  was  lulty  absorbed 
this  company  Htex  on. 


On  March  9,  1920,  we  were  advised  that  the  London 
Guarantee  &  Accident  Company,  Ltd.,  Jjondon,  Eng.,  now 
controls  this  conrrpany  hut  that  th-e  Head  Office  will  remain 
in  Winnii>eg  and  it  will  be  operated  as  a  separate  insti- 
tution. 

AIanaoeusnt  and  Kefutation. — The  company  is  under 
experienced  management,  and  has  responsible  backin^^ 

The  loss  ratio  in  recent  years  has  heea  above  normal,  but 
the  expense  ratio  moderate. 

Kind  op  Inscbakce  Written. — Fire. 

Tebbitqby. — It  is  operating  in  the  Provinces  of  Alberta, 
British  Columbia,  Manitoba,  Ontario  and  Saskatchewan. 

Officebs. — Preiident,  J.  A.  Thompson;  vioe-prteident, 
J.  D.  McArthur. 

DiBBOicns. — 

Adamson.  C.  A.,  general  manager  The  Western  Trust  Co . 
Winnip^. 


Digitized  by 


Google 


BEST'S  IKSTJRANC5E  REPOETS— FIEE  AND  MAHINE. 


NORTQ  EMPIRE  FJBE  IN 

Coyk,  D.  F.,  manager,  Th^  DonAvAfm  Equipmrnt  4 
Bvip^lj  Co.,  Wiimipeg. 

Drewry,  F.  W..  direetor  Hoiii«  Investment  Mid  SftTb^ 
AsBooiatioiir  Wimtjlpeg. 

Bounson,  J.  E.,  manager,  Toronto. 

McArthnr,  J.     railwfty  oontnctw,  Wlaaipeg. 

TlioiB|iKHi,  J.  A.,  preeMent  of  ctMapaoy  and  director 
Weetem  Tmet  Co. 

XbompeoD,  HI  B.,  maii»ger  tot  Manitoba,  of  the  London 
Guarantee. 


nUKOE  COMPANY  —<J<mtiitned. 

Weir,  Geo.,  Canadian  Bumager  of  the  Loodon  Guarartee^ 
Wilson,  P.  Turner,  aooouutant,  London  Quaraciee. 
We  are  not  able  to  show  the  Decetafaer  31,  1S21  stateoeiU 
of  this  company,  as  it  iiaa  not  reeponded  to  our  semral 
requests  for  statement^  and  the  information  given  above  ia 
taken  from  pnvious  r^porta.  If  our  lubaeTibWR  am  iitter- 
eeted  and  will  eeeore  from  the  eompaay  atatement  (blowing 
its  condition  and  send  it  to  us  we  shall  be  glad  to  r^wt 
upon  same. 


NORTHERN  ASSURANCE  COMPANY,  LIMITED, 
London,  England. 

UNITED  STATICS  BRANCH,  56  JOHN  STREET,  NEW  YORK. 

ADioTTBifr  A'sans,  U.  8.  Bkamm,  Dkubbb  31,  IMl. 


Real  estate  owned   «B26,000  00 

Mortgage  loans  on  real  eatate   I3&,  000  00 

Interest  due  and  accrued  thereon   478  12 

Bonds  and  stodn  owned   7.200,ft2S  63 

Interest  dne  and  aecmed  thweon   04,600  39 


Cash  in  hanks  and  c^fioe   600,093  27 

Agento'  balaneea  not  over  three  montlia  dne  1,  IM*  400  U 

Other  admitted  assets   10,401  98 

Amoont  recoverable  on  paid  toasea   143,704  06 

TOTAL  AiDMITTED  AfiSETS   «».ei0,940  80 


LiABn.mE8,  U.  S, 

Ocean  Motor 
Lessee  and  Claims:         Fire.        Marine.  Vehicle. 

Total  $1,160,218  47   tlS2,227  84 

Belnsnranee   874,1H  S6    f«3,SB2  U  . 

Net  nnpald  claims....     790,019  12    138,879  33 


BnancH,  Dao.  SI,  1021. 

Inland     Tornado,  Sprinkler  Blot.Bx- 

Nav.        etc.          HaU.  Ceakaae.  plbvete.  Totals. 

|2,B00  00  fU,T26  96    VUlTOtt  6.286  44  $i,3T2,aB4  U 

.V.         ^xaw    ^»oo  ^m^4» 

2.M0  00    iSiSoO  2»                          061  48  1,271  47  961.147  64 


Uneanud  premiums:    96»184,774  43 

10,208  38 
11.676  83 
16, 60&  «3 
138,2(66  81 
20,702  00 


Interest  dna  and  aecmed 

Contingent  ccmunisiMMi,  eto  

Salaries,  reota,  etc  

EstimAted  taxes  hereafter  payable. 
Other  UahiUtiM   


TOTAL  LIABILITIES,,  except  d^it 

capital   96,333,662  24 

DEPOSIT  CAPITAL.  $400,000.00 

NET  SURPLUS,  U.  S.  Branch,  iwdnding 

deposit  capital    3,277,378  66 

TOTAL   .  «0,ei0v040  80 


Gkkixai.  Rbview. 
'  Hl8T(»T. — This  company  was  organised  in  1836.  Its 
authorized  and  sirbscribed  capital  is  £3,602,600,  composed  of 
300,000  ordinary  shares  of  £10  eaoh,  and  67,000  6^6  psr- 
tidpating  prtf  stred  ahanea  of  £7  10s  each.  The  eompaay  haa 
inereaoed  Ita  auOiorlaed  capital  to  £6,602,600  fay  the  cre- 
ation of  300,000  new  sbarea  of  £10  «aob,  such  new  shares 
to  be  ordinary.  The  paid-in  capital  is  £4,262,600.  It 
entered  the  United  States  in  1854. 

Policies  issued  by  the  United  States  Branch  under  the 
Utie  "Korthern  Underwritera  Agwcy  Department*'  are 
gnanuiteed  1^  this  eompany, 

TMs  cMnpany  eontrole  tiie  Provident  Aoc!de»t  and  Guar-, 
antee  Co.,  Ltd.,  and  the  Indonnit^  Mutual  Marine  Aaaur* 
ance  Co.,  Ltd.,  of  London,  and  owns  al^  the  sbarea  of  the 
Wihite  Gross  Ineurance  Association,  Ltd.,  of  London,  the 
National  Guarantee  and  Suretyship  Association,  Ltd.,  ot 
Edinburgh,  and  the  Royal  Scottish  Insuranoe  Co.,  Ltd.,  of 
Glasgow. 

Hom  OsncE  Rebocbces. — All  assets  of  the  company 
(otJier  than  life  insurance  funds)  are  liable  for  the  pay- 
ments of  losses,  wherever  incurred.  The  December  31,  1921, 
home  <^ce  balance  sh«et  show^  the  (following  it^s: 
Assets,  $82,144,182.87;  capital  paid  in,  $4,262,500;  surplus, 
$9,949,023.02.  {An  arbitrary  rate  of  exdiange  has  been 
used;  see  note  page  vii). 

MavAeKUEKT  Ain>  Reputation. — Tbe  ocmpany  transacts 
a  large  and  profitable  business  and  is  in.e^Uent  standing. 
Its  United  States  Branch  is  under  able  management  and 
bears  an  euellent  reputation. 


The  volume  of  business  written  by  the  United  States 
Branch  is  proportionate  to  its  resonrces.  Its  expenses  of 
management  are  about  the  average.  Its  average  toss  ratio 
is  normal. 

It  is  in  excellMit  repute  in  tlie  matter  of  botii  its  every- 
day  and  conflagration  loss  settkments. 

In  March,  1919,  the  company  made  the  neeeesaiy  addi- 
tional deposit  and  wae  licensed  to  write  marine  insurance. 

Tlie  securities  owned  are  of  excellent  character.  The 
security  valoations  in  this  setatement  are  those  fixed  by 
the  ConveuUott  of  Insurance  Connniseioners. 

AnruATioNS. — Eastern  Unicn,  Western  Uni<m,6oatheast- 
em  Underwriters  Association,  Board  of  Fixe  Underwrite^ 
of  the  Paeiflo,  Rodcy  Mountain  Undowritera  AssociatlMi, 
National  AutMucbile  Underwriters  Omferenoe,  Canadian 
Pire  Underwriters  Association,  Western  Canada  Fire  Under- 
writers Association,  Mainland  Board  of  Fire  Underwriters, 
New  Brunswick  Board  of  Fire  Underwriters,  Nova  Scotia 
Board  of  Fire  Underwriters. 

UniTBD  States  MahaoebS. — General  attorney  for  the 
United  States  and  manager  fw  Eastern  and  Soutiiem 
States,  A.  O.  Martin,  New  York ;  manager  icr  Western  and 
Pacific  States,  J.  C.  Oorbet,  Chicago,  III. 

Canadian  Depabthent.---G.  E.  Mobrey,  dilef  agent>  Mon- 
treal, Canada. 

United  States  Teubtm*.— J.  V.  B.  Thayer,  James  Brown 
and  Richard  M.  Hurd,  all  of  New  York  Oily. 

Kinds  m  Insubanoe  Wbittbn. — Fire,  llfc^  accident, 
health,  automobile,  use  and  occupancy,  toma^,  explosion, 
sprinkler  leakage,  burglary,  plate  glaaa^and  employers' 
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HftbiH^,  strik«B,  rtoU,  ciril  ootmnotion'  and  ocean  amrine 
iiisuran«e  aod  fidelity  and  guarantee  bonds. 

The  United  Stateg  Branch  writ«a  fire,  marine,  war  riBk, 
sprinkler  leaka^,  tornado,  exi^otioD,  riot,  mvil  cMnmotion, 
dcean  marine,  automobile  and  uw  and  occupancy  Intoraaoe. 

Tk>Bi«nT.— 'The  eoin^ny  ofierates  in  England  and  its 


Colonies,  Belgium,  Denmark  France,  HoDand.  Rmria, 
Switzerfauid  and  the  United  States, 

The  United  States  Braoob  is  licensed  in  aM  States  and 
Territories  except  Arkansas,  Gnam,  lOss.,  P.  I.,  Porto 
Rieo  and  the  Vi^n  Iitamds. 

A  separate  branch  it  maintained  in  Canada. 


Income,  U.  S.  Beaitch,  1^1. 


Ocean  Motor 

Fire.  Uarlne.  Vehicle. 

Orois  premiums   |»,14(U14.»    9896.801  81 

Betaanrance                  2,21U67  8S    I21.9S8  OT 

Retarn  premlnmB  ....    2,06».28»  06    287,36»  2» 

Net  premiums                4,8S7.1CT  52    BSTjWT  4S 

Losses  to  prems  writ'u       BS.S  VMM 


Inland      Tornado,  Sprinkler  Ittot,  Bz- 

NaT.        etc.          HslL  Leakaf*.  plo^etc. 

$iea  08  $103,446  70    t25.4»  TO  mi36  SI 

  24,777  B5    6,080  OS  8,390  S3 

90  00    41382  W    8,723  68  0,000  M 

lis  oe  la&soe  si    iloas  m  io.itt  b2 

le.7  W.1  soi) 


Intertft^  «to    «4A5. 786  19 

Received  from  htnne  office   lt,OM  M 

Other  income    23  75 


Profit  on  sale  or  maturity  of  bonds. 


Totals. 
|10,2S£m  B9 
2m46»4« 

lunMOiis 
9,S70  00 


ToTAi,  IirooMB   96, 001, 880  06 


Oroii  aM't.  paid  for 
losses.   

Iteioaarance  

Salvage  

Net  am't.  paid  poticy- 
bolders  for  losses... 


Fire. 


DiaaraaiMMTe,  U.  8.  BatHOTi  lOU. 

Ocean  Motor         Inland  Tornado, 

Marine.         Vehicle.  Nav.  etc. 


HftlL 


Sprinkler  Riot,  Gx- 
ZiSakare.    plo.,  etc. 


$4374.521  60   taD5,oeo  42                       «22.8S8  00    |22,S08  00  130^2  42 

1,495.104  61                       104.904  47                              767  32    U.IQB  06  18,at8  83 

86389  12                         iX/»2  19    883  42   

234S3TC  06                     537373  76                        21.1S3  77    10359, 00  81368  BO 


Underwriting  expenses    92,448, 216  77 

Reteitted  to  home  office   420,960  70 

Real  estate  expenses   55, 162  70 


Other  dislHirsements  

Loss  oa  sale  cv  matorify  of  bonds. . . . 


Totals. 

15,115^433  61 
1.680,1»0  71 
50,214  78 

8,48&028  18 

33.566  57 
72, 315  30 


Total  Dubuxbioibrtb    96,466,201  22 


Ratios  to  Psehiums  Wbitten.— Losses  ■  incurred, 
64.4% ;  underwriting  esipensee,  44.Z% ;  underwriting  loss, 

3.6%. 

Ratios  to  Pbeuiums  Eabked. — Losses  incurred:  61.8%; 
expenses  incurred,  42.2%;  underwriting  loss,  3.6%. 

MIlsciXLAirBocs. — Net  riaka  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  Are,  9400,708,877 ;  motor  Tehicle. 
419,081^70;  inland  navigattoo  and  transportation,  9S4,- 
704.00;  tornado,  etc.,  932,319,807;  sprinkler  leakage, 
93,93$.6>92;  riot,  etc.,  92,094,373;  net  risks  in  force  on  busi- 
ness effective  prior  to  Jan.  1,  1»21,  »456327,»77;  net 
premiums  in  foroe  on  business  on  and  after  Jan.  I,  1921, 
fire,  94,930,416;  motor  vehicle,  $630,141;  inland  navigation 
and  transportation,  9116;  tornado,  etc.,  9137,472;  sprinkler 
leakage.  $12,110;  riot,  etc,  99,770;  net  premiums  in  force 
on  busiMfla  effective  prior  to  Jan.  1,  1921.  94.471,360. 

Uinnawimmi  Ei;hibit.  1921.— Premiums  earned  during 
I92I,  95,767,307.87;  gain  from  underwriting  profit  and  loss 
items,  9»I4>49.76;  total,  96,784,257.63. 


Losses  incurred  during  19S1,  98)5H.7SS.79;  underwritii^ 
expenses    incurred    during    1921,    9£,427,'9M:4ff ;  total, 

96,983,748.26. 

'  Loss  from  underwriting^  daring  1921,  9109,490.62. 

iNVESTionT  Exhibit,  19eL— Intnest,  ete.,  earned  during 
1021,  9444,689.94;  profit  on  {nvcstDMntB  during  1921, 
9462.171.07;  total.  9908.761.01. 

Loss  on  iaTeatmenta  Avriag  1991,  tTA^lSi^;  inveatineiii 
expeiMes  infiurred  durbg  10B1>  m^fiOaM-,  Mai,  9149^ 

87&ao. 

Gain  from  iumtnMnte  during  IBBI,  9799,880:91. 
Oaiv  Ain»  LoM  Exhibit,  lOSl^^-Gaiue:  InvectuMnts, 
9769,886.31;  i«mitted  from  home  offlee,  918.099.94;  total, 

8772,996.25. 

Losses:  Underwriting,  91^490.62:  remitted  to  home 
office,  9420,900.70;  total,  9620.400.89. 

Surplus,  December  31,  1920,  92,724,862.03;  i^crMM, 
9162,626.03;  surplus,  Deoconber  31,  1921,  92,877,378.56. 


CANADIAN  BRANCH 


Aphitted  Assets,  Canadun  Bbahch,  Dexeubeb  31,  1921. 

Bonda  and  stocks  owned....  9L238.172  89 

Interest  due  and  accrued  thereon    13,969  46 

Cash  in  banks  and  office    60.676  42 

Agents'  balances  not  over  three  months  due.  143, 374  29 
Other  admitted  as^   42,915  34 


Liabilities,  Cajvadian  Braitoh,  Dkcbmbeb^  3T,  1921. 
LOSSES  AND  CLAIMS :  Net  unpaid  claims ; 
flre,  971,079.00;  motor  vdiicle,  913,965.- 
00;  casualty,  $8,425.00;  total  


TOTAL,  net  unpaid  dalms  

Unearned  premiums   

E»timat«d  taxes  hereafter  payable.. 
Agency  and  other  expenses  accrued 
Workmen's  compensation  resMve  . . 

Return  premiums  due   

Reineuranee  


903,469  00 

993.469  09 
802,120  72 
26,266  34 
2,290  22 
474  00 
1,141  79 
641  38 


TOTAL  ADMITTED  ASSETS   91.498,798  33 


TOTAL  LTAB1X1TIBS,  except  capital  91.018,409  20 
Nirr  SURPLUS  Canadian  Branoh   499,999  09 


TOTAL  .'  .  9M(W,  798  38 
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F[re. 

OrosH  pi«inlaiiu   |L281,302  92 

Uelnsuraoce.   n.iSQ  2* 

Retuni  premlniM  ....     lOT.lOO  00 

Net  pmnlnin    1,066.706  88 

Iriwaet  to  prems  wrtt'n  09.6 

Interest,  etc  


NORTHERN  ASSURANCE  COMPANY  LTD.— <7on«Miiie(I. 
Inoohe,  Cakadlan  Bbancu,  1021. 
Motr>r  Id  land  Tornado. 


Oceao 
Marine. 


Teblcle.            NaT.         etc.           Hall.  Casualty. 

$a4,{ns  19    tmsso  to 

1.008  34    17.281  10 

14.917  M    67.076  21 

38,110  2»    17&M2  m 

104.S  87.4 


UlOt,  Sx- 
plo.,  etc. 


Touls. 

n^eeo  81 
S5.70K  es 

279,703  77 


960,071  04       Total  Ikoumi  |1.347.295  40 


DiSBUBSEMiain,  Cjuvuoan  BU50B,  192L. 

Octan  Uotor  Inland  Tornado. 

Fire.         Marine.  Vehicle.  NaT.        etc.          Ball.  Casnalty. 

Oroa*  ain't,  paid  for 

lossea                           $651,900  96    310,371  12   ,   $71,663  02 

Reinsurance                       14,228  04   78  80    5,402  86 

Salvage                               14M0  9t    »48  SI    1,287  42 

Net  am't.  paid  policy- 

holdera  for  loaaes...     686437  29    80,944  U    04 


Riot,  £x- 
plo.,  etc. 


Totals. 

376.1,933  10 
19.794  10 
3,126  40 


Underwriting  expenaee   9913,  803  93 

Bad  tlelrta    1,000  00 


......          741.014  60 

TOTAL  Losses  and  Expenses  Ikcubbed.  $1, 255, 818  53 


Ratios  to  Pbeuiuus  Wbitten. — Loss  incurred:  58.0%; 
underwriting  expenses,  40.29^ ;  underwriting  profit,  2.99!i. 

Ratios  to  Fbeuiumb  Eabited. — Losses  incurred:  57.3%; 
expenses  incurred,  39.9% ;  underwriting  profit,  2.8%, 

Undebwbitiko  Exhibit,  1921. — Premiums  earned  during 
1021,  «1,292,405.71;   kwies  iiMurred  during  19S1,  9741.- 


014.60}  underwriting  expensea  incurred  during  1021,  $5I4,< 
794.93;  total,  91,255,809.53. 

Gain  from  underwriting  during  1^1,  936,686.18. 

Lwestmeht  Exribtt,  1021. — Interest,  etc.,  earned  during 
1921,  $69,071.04. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting. 
936,686.18;  inreatmenta,  989,071.04;  total,  9105,7S7.&2. 


NORTHERN  INSURANCE  COMPANY, 
Hoacow,  Russia. 

UNITED  STATES  BRANCH  110  WILLIAM  STREET.  NEW  YORK. 


Aouittbd  Assets,  U.  B.  Bbanch,  DE^usn  31, 19B1. 

Bonds  and  stocks  owned   9667,750  00 

Interest  due  and  accrued  thereon   10, 487  49 

Cbsh  in  banks  and  office   6,278  13 

Agents*  balances  not  over  three  montlM  due       £8,594  67 


Liabiutibs,  U.  S.  Beanct,  Dbobubeb  81,  1021. 


LOSSES  AND  CLATBfS:  Fire,  net  unpaid 

claims,      922,4A0.4&;      motor  vebicle, 

9668.70;  tornado,  etc.,  42.00;  sprfnkler 

leakage,  91.00;  total,    923,011  20 

Unearned  praninme    13, 121^  90 

Salaries,  rsnta,  etc   1,450  00 

Estimated  taxes  hereafter  payable   5,000  00 

Estimated  coqwnses  adjustment  of  losses. . .  381  10 


TOTAI,  LIABILITIES,  mtpt  deposit 

capital     942,071  89 

DEPOSIT  CAPITAL  9200,000.00 

NET  SURPLUS.  U.  S.  Branch,  including 
deposit  oapital    .    090, 133  40 


TOTAL  ADMITTED  ASSETS   9703,105  S9  TOTAL    9T08, 108  29 


Oenebal  Review. 

HiSTOBT.— This  company  was  established  fai  1872.  Its 
authorized  capiUl  is  1,200,000  roubles  < 9600,000),  all  paid 
In.  '  The  company  also  has  a  rcser\-e  capital  of  9600,000. 
(An  arbitrary  rat«  of  exciiaiige  has  been  used;  see  note 
page  vii).  It  entered  the  United  States  in  1911  to  trans- 
act a  fire  reinsurance  business. 

HouB  Office  Kesoubces.- — Owing  to  the  present  chaotic 
state  of  affars  in  Russia,  it  would  be  very  difficult,  if  not 
impoesiUe.  to  iscure  additiwial  funds  from  the  Home  Office 
if  needed,  and  on  December  1,  19IS,  the  Soviet  Government 
of  Russia  decreed  the  diesolution  of  all  private. insurance 


companies,  and  the  confiscation  of  tlipir  assets  by  the 
State  on  April  11,  1019.  This  action,  if  sustained,  would 
apparently  terminate  the  authority  of  their  United  States 
representatives;  but  the  assets  in  this  country  can  be  used 
only  to  liquidate  obligations  incurred  here. 

Management  and  Reputation. — The  company  has 
always  been  in  excellent  repute  in  Russia.  Its  United 
States  managers.  Fester,  Fothergil  &.  Hartung,  represent 
also,  as  United  States  managers,  the  Union  and  Phenix 
Espanol  Insurance  Company,  Madrid,  Spain.  Uie  Warsaw 
Fire  Insurance  Company,  of  Russia,  the  Nippon  Fire  In- 
surance of  Japan,  Alpha  General  Insurance  Company,  of 
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Calcutta,  India'  and  the  European  General  Insurance  com- 
pany of  London,  England,  all  of  which  are  transacting 
reinsurance  business  in  the  United  States. 

The  United  States  Branch  of  this  company  formerly 
transacted  a  full  volume  of  buiiness  in  proportion  to  the 
net  cash  resources  of  that  brandi,  bnt  its  vritingB  were 
consider&Ujr  reduced  in  1918.  1019  and  1920.  It  will  be 
noted  that  the  Company  had  a  deficit  in  premium  income, 
at  Hb  United  States  Branch,  in  1921,  the  return  premiums 
having  exceeded  the  written  premiums..  The  ratios  on  the 
written  basis  are  not  significant  because  of  the  decreased 
volume  of  buBinese.   The  normal  expenee  ratio  Is  low. 


COMPANY— CowJwwerf. 

The  security  vahiations  in  this  statement  are  those  fixed 
by  the  Convention  of  Insurance  Conuniseioners. 

Tebutort. — It  is  licensed  in  Ark.,  Colo.,  111.,  Iowa..  La, 
Me.,  Maaa.,  Mich.,  Mont..  Ner..  N.  H.,  N.  J.,  N.  T.,  N.  C, 
Ohio,  Pa.,  Texas  and  W.  Va. 

UiTZTED  SVA-TBS  Manasbl— Fester,  FotbergiH  and 
Hartung,  New  York. 

United  States  Tbustek. — ^Bankers  Trust  Ccmpany, 
New  York. 

Kinds  of  Insubance  Wbitter. — In  the  United  States 
it  writes  fire,  motor  v^icles,  tornado,  sprinkler  leakage 
explosion  and  war  risk  reinsurance.  - 


Gross  premlnme  

Retnm  premlaras.... 
Net  premlnns  

lAtOTeat,  etc   


Fire. 

t2&.522  es 
43.766  89 
—18,244  20 


Ocean 
Marine. 


IncouE,  U.  S.  Bba-nch,  1921. 

Motor  In  land  Tornado, 

Vehicle.  Nav.  etc.  _ 

H2»  77    taOS  92 

143  09    618  OB 

287  72    — 30»  13 


Han. 


Sprinkler 
Leakage. 
KM)  44 
68  02 
6  92 


Rtot,  Ex- 
plo..  etc, 
«11S  36 

—130  29 


Totals. 
926,337  14 
44,726  06 
— 18.388  94 


$35, 903  73     Total  Income    $17.  S14  7B 


Gross  amonnt  paid 
for  losses  

Salvage   

Net  amt.  paid  policy- 
holders for  losses. . 


Fire. 

|U7,010  80 
5.770  28 


Ul,240  92 

Underwriting  expanea   

Remitted  to  Antwerp  office  


D16BUB8F.MENT8,  U.  S.  Bbakcb,  1921. 

Ocean  Motor         In  land  Tornado, 

Marine.        Vehicle.  Nav.  etc. 


$200  16    tl,a06  44 


Hail. 


200  16 


$15,482  «0 
1,600  00 


  1,206  44   , 

Total  Dibbubseuents 


Sprinkler  Riot,  Ex- 

I^eakage.    plo.,  etc.  Totals. 

14    6,710  42 

Sin    112.713  90 

 „.,  $129,796  SO 


MlsCELLAKE»us. — Net  fisks  in  force  on  busines  effective 
on  and  after  Jan.  1,  1921,  $10,725;  net  risks  in  force  on 
business  effective  prior  to  Jan.  1,  1921,  $4,130,580;  net 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 
fire,  $120.56;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $37,306.13. 

UiTDEBWRiTiNG  EXHIBIT,  1921. — Premiums  earned  during 
1921,  $30,380.40. 

Ixtsses  incurred  during  1921,  $53,967.19;  underwriting 
expenses  incurred  during  1921,  — $3,693.00;  total,  $50,- 
274.19. 

Loss  from  underwriting  during  1921,  $19,893.70. 


Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $33,378.73;  profit  on  investments  during  1921, 
$22,6i76.2&;  total,  $55,954.98. 

Loss  on  investments  during  1921,  $13,272.75;  investment 
expenses  incurred  during  1921,  $1,020.71;  total,  $14,293.46. 

Gain  from  investments  during  1921,  $41,661.52. 

Gais  and  Loss  Exhibit,  1921. — Gain  from  investments, 
$41,661.52. 

Loases :  Underwriting,  $19,893.70 ;  remitted  to  home 
dSoe.  $1/)00.00;  total,  $21,403.70. 

Surplus,  December  31.  1920,  $630,966.58;  increase, 
$20,167.82;  surplus,  December  SI,  1921,  $660,138.40. 


NORTHERN  INSURANCE  COMPANY  OF  NEW  YORK, 
1  Liberty  Street,  New  York,  N.  Y. 


Admitted  Assets,  Deceubeb  31.  1B21. 

Mortgage  loans  on  real  estate   $67,000  00 

Interest  due  and  accrued  thereon   605  00 

Bonds  and  stocks  owned,   2, 260, 032  37 

Interest  due  and  accrued  thereon    IS,  260  05 

Cash  in  banks  and  office   116,227  02 

Agents'  balances  not  over  three  months  due  173, 079  20 

Reinsurance  recoverable  on  paid  losses.,..  14,257  30 


LlABIUIIEB,  DBCEHm  31,  1921. 

LOSSES  AND  CLAIMS:  total   $204.262  84 

Reinsurance   60,079  6ft 

Ket  unpaid  claims    148,578  88 

Unearned  premiums   . . ;   1, 469, 673  12 

Estimated  taxes  hereafter  payable   25^000  00 

Estimated  esqMoee  of  adjustment  of  losses. .  3, 000  00 


TOTAL  LIABIUTIES,  exoept  capital.  $1,641,146  40 

CAPITAL  PAID  UP     500, 000  00 

NET  SURPLUS   514,304  54 


TOTAL  ADMITTED  ASSETS  $2,655,450  94 


TOTAL  $2, 655, 460  94 


General  Review.  and  Eastern  Insurance  Company,  hot*  of  New  York.  The 

History.— This  company  was  formed  in  November,  1900,  former  began  business  October  25,  1897,  with  $200,000 
by  the  consolidation  of  the  Northern  Insurance  Cfonpany     paid-in  capital  and  $100,000  surplus.   The  Eastern  Insur- 
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NORTHERN  INSURANCE  COMPj 
anoe  Company  of  New  York  began  bosineea  under  the  same 
management  April  22,  1896,  with  $200,000  capital  and 
9100,000  surplus.  On  November  30,  1000,  the  two  oom- 
psnies,  whose  c(»nl>ined  capital  waa  $400,000,  were  mei:ged 
and  the  capital  of  the  mlarged  compaDy  was  reduced  to 
t250,000.  In  June,  1D04,  4100.000  additional  capital  waa 
paid  in  at  par,  making  that  item  $350,000.  In  June,  1917, 
the  stockholders  paid  in  $150,000,  increasing  tiia  capital  to 
$500,000. 

The  par  value  of  the  etock  is  $100  per  ehare. 

Management  axd  Reputation. — The  entire  busineBB  of 
this  company  is  transacted  under  a  general  managers'  con- 
tract with  the  firm  of  Willard  S.  Brown  &  Co.,  New  York 
atj.  The  present  contract  expires  in  1926.  Willard '8. 
Brown  &  Co.  are  experienoed  und'ernritera  and  are  in 
excellent  repute.  James  Marshall,  a  member  of  that  firm, 
tfl  secretary  of  this  company. 

Its  underwriting,  conBidering  the  growth  of  the  business 
and  corresponding  increase  of  unearned  ^»«alam  liability, 
has  been  satisfactory.  The  company  writea  a  volume  of 
business  in  proportion  to  ite  net  raiouroes.  Its  hnsineas 
ia  well  distributed,  and  the  conflagration  hanrd  is  eare- 
fuUy  observed.  Its  expense  of  operation  has  been,  above 
the  average,  but  its  average  loss  ratio  is  normal. 

Its  directors  are  substantial  and  of  high  business  stand- 
ing. The  company's  stock  is  fairly  well  distributed.  The 
directors  owned  at  the  end  of  1921  $131,600  par  value,  of 
the  $600,000  capital  stock  tlien  outstanding. 

Its  loss  paying  record  is  excellent  under  all  condiUona. 

Its  investments  are  high  grade.  The  security  valuations 
in  this  f:tat«ment  are  those  fixed  by  the  Convention  of 
Insurance  Commis'^ionera. 

Tlie  mortgage  Ioan3  are  guaranteed  ns  to  principal  and 
interest  by  a  very  strong  institution  and  are  secured 
by  improved  real  estate  in  New  York  City. 

Affiuatiq:?s. — Southeastern  Underwriters  Assoifiation, 
Board  of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  Association. 

Kinds  or  Insubance  Wbitten. — Fire  and  tornado  insur- 
ance. 

Tebbitobt. — It  is  liceneed  ia  Ala.,  Ariz.,  CaL,  Colo., 
Conn.,  Fla;,  Go.,  Idaho,  lU.,  Jml,  La.,  Md.,  Mass.^  Mich., 
Minn,,  Mo.,  Mont..  N.  J.,  N.  M.,  Va.,  N.  Y.,  Ore.,  Pa.,  R.  I., 
Utah,  Va.,  Wash.,  Wis.  and  Wyo. 

DivmiTDS.- — In  recent  years  it  has  paid  dividrads  as 
follows:  1907  to  1911,  ino,  5%;  1912  to  1917.  inc.  6%; 
ins,  1919,  1920  sad  IBSl,  T%  on  capitatistioa  of 
$500,000. 

Otficebs. — President,  William  Brewster  j  secretary,  James 
Marahall  assistant  secretary,  Theodore  Plessner. 

DiSECTOlts. — ^Berwind,  John  E.;  Brewster,  Wm.;  Brokaw 
Howard  C;  Brown,  Willard  S.;  Faber,  Eberhard;  Fowler, 
Arthur  A.;  Grace,  Jos.  P.;  Hitc,  George  E.,  Jr.;  Keecb, 
Prank  B.;  Mallory,  Robert,  Jr.;  Lewis,  Spencer  Morris; 
Marshall,  James;  Street,  Wm.  A. 

Stockhouhsbb*  Annuai,  Meetiko. — First  Tuesday  after 
the  15tb  of  January. 

GeiTEBAL  AqEITTS.^ 

Dargan  &.  Turner,  Hurt  Building,  Atlanta,  6a.,  for 
Georgia,  Florida,  Alabama.  ^ 

H.  T.  Higinbotham,  lOOA  Canal  Commercial  Bldg.,  New 
Orleans,  La.,  for  Louisiana. 

MeClure  Kelly,  Paoiflc  Gout,  215  Sansome  street,  San 
FnweisoQ,  CaL,  for  Arisona,  Califoraia,  Idalio,  Montana, 
Oregon,  Utah.  Washingtwij  Wytanlng  and  New  Meucc 


nr  OF  NEW  YORK— CotKinued. 

Income,  1921. 
Fire:  Gross  premiums,  $2,264,933.11;  rein- 
surance, $497,653.99 ;   return  premiums. 


$403,649.89;  net  premiums   $1,363,629  53 

Tornado:  Gross  premiums,  $688.16;  return 

premiums,  $33.95;  net  premiums   664  21 

Totals,  gross  premiums,  $2,265,621.27 ; 
reinsurance,  $497,653.69;  return  prem- 
iums, $403,683.&4;  net  premiums   1,364,283  74 

Interest,  etc    111,553  38 

Profit  on  sale  of  ledger  assets   7,779  75 

Increase  by  adjustment  in  book  values   23,381  56 


ToiAL  Income    $1,  S06, 998  43 

DrSBUBSEMESTS,  1921. 
Fire:  Gross  amount  paid  for  losses,  $943,- 

395.05;  reinsurance,  $276,080.13;  salvage. 

$7,673.23;  net  amount  paid  policyholders 

for  losses   $658,742  29 

Tornado,  etc.,  gross  amount  paid  for  losses 

$860.85;  net  amount  paid  policytsolders 

for  losses    260  85 

Totals,  gross  amount  paid  for  losses  $943,- 

656.50;  reinsurance,  $276,980.13;  salvage, 

$7,673.23;  net  amount  paid  policyholders 

for  losses   $659,003  14 


Underwriting  expenses    621,361  39 

Dividends  to  stockholders   35,000  00 

Loss  on  sale  of  ledger  assets   17,533  63 

Derrease  by  adjustment  in  book  values....  43.677  24 

Investment  expenses    2,317  22 


Total  Dtsbtbsements   $1,379,392  62 


Ratios  to  Pbeiuums  WBiTTEN.~LosBes  paid:  l-'ire, 
4d.3'/n;    toToado,  eto.,  losses   incurred:  48.5%; 

underwriting  expenses,  45.5%;  underwriting  profit,  3.1%. 

Ratios  to  Pbbuiuhb  Kabheo. — Losses  incurred,  ; 
expenses  incurred,  4^.6%;  underwriting  profit,  8.1%. 

MiHOBLLAHEOuB, — Net  risks  in  force  on  business  effective 
on  and  after  Jan^  1,  1921,  fire,  $141,781,515;  tornado,  etc., 
$145,200;  net  risks  in  force  on  business  effective  prior  to 
Jan.  1,  1921,  $156,090,485;  net  premiums  in  force  on  busi- 
ness on  and  after  Jan.  1,  1921,  fire.  $1,450,431.46;  tornado, 
etc.,  $651.16;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $1,  409,279.02. 

UifDBBwBintro  Ex:hibit,  1921. — Premiums  earned  during 
1921,  $1,337,975.^;  loss  from  underwriting  profit  and  loss 
items.  $8,387.50;  total,  $1,329,588.08. 

I>osses  incurred  during  1921,  $662,513.09;  imderwriting 
expenses  inojrred  during  1921,  $0243'1<39;  total, 
$1,286,874.48, 

Gain  from  underwriting  during  1921,  $42,713.60. 

I N  i-ESTMENT  EXHIBIT,  1 92 1. — Interest,  etc.,  earned 
during  1921,  $113,318,416;  pr<Ktit  on  investmrats  during 
1921,  $53^66.87;  total,  $166,571.33. 

Loss  on  investnmits  daring  1921.  $61.210.87 ;  investment 
expenses  incurred  during  1921,  $2,817^;  total, 
$64.{«8.09. 

Gain  from  investments  during  1921,  $102,543.24. 
Gai.\  and  IiOSS  Exhibit,  1921. — Gains:  underwriting, 
$42.713.6r>;  investments,  $102,543.24;  total.  $145,266.84. 
Losses:  from  dividends,  $35,000. 

Surplus,  December  31,  1920,  $404,047.70;  increasQ, 
$110,256.84;  surplus,  December  31,  192L^$5U,304.&t. 

Digitized  by 


394 


BEST*S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


NORTH  RIVER  INSURANCE  COMPANY, 
110  William  Street,  New  York,  N.  Y. 


Admitted  Assets, 


Interest  due  and  accrued     $242,126  80 

Loans  on  collateral  security   2, 672  13 

Bonds  and  stocks  owned   7,760,102  00 

IntATest  due  and  accrued  thereon   80,708  77 

Cash  in  banks  and  oflSce   067, 306  22 

Agents'  balances  not  over  three  months  due  809, 147  73 


DKCEUBDt  31,  1021. 

Bills  receivable  taken  for  marine  and  inland 

risks    26, 020  OS 

Keinsurance  due  on  paid  losses   23,398  00 


TOTAL  ADMITTEtD  ASSETS   10,851,632  58 


LlABIUTICS,  DBfaCKteE  31,  1021. 

Ocean          Motor         Inland     Tornado,  Sprinkler  Riot,  Ex- 
Losses  and  Clsinii:          Fire.         Marine.         Vehicle.            NaT.         etc-   •  Hall.  Leskage.    plo.,  etc.  Totals. 

Total                            $1,031,768  00  «167330  00     $226,803  00                      $7,614  00  $(.8^  00                      $6,334  00  $1,484,186  00 

Relnsnrancc                      844,410  00                            aOSSOO    100  00    3D3Jt06  00 

Net  nnpald  ^ims...       787,843  00  UI7,S30  00       217,808  OO                        7,614  00  4,732  00                        5,334  00  1.130.6B1  00 


Unearned  premiums :   Fire,  $3,083,083.86 ; 

other  than  fire,  $6i70.690.7»;  total  $4,563,783  65 

Dividend*  to  stoddtolders  unpaid   41  25 

Salaries,  rents,  etc   15,000  00 

Estimated  taxes  hereafter  p&yable   160.000  00 


Estimated  adjustment  expenses   30, 000  00 

TOTAL  LIABILITIES,  except  cftpital  ."$57889,  SOS  90 
CAPITAL  PAID  W   2.000,000  00 

NET  SURPLUS   1 . 9«2. 126,  86 

TOTAL   $0,851,632  58 


General  Review. 

HiSTOET. —  This  company  was  incorporated  under  the 
laws  of  New  York,  February  6,  1822,  with  $360,000  author- 
ized capital.  It  began  business  Mardi  6,  1822,  with  its 
capital  fully  paid  in. 

In  August,  1013,  its  stockholdera  voted  to  increase  Its 
capital  from  $350,000  to  $600,000.  The  new  stock  (par 
value  $25  per  share)  waa  sold  at  $37.50  per  share,  produc- 
ing $75,000  additional  surplus.  In  October,  1916,  the 
capital  was  increaeed  to  $000,000.  The  stock  was  sold  at 
$37.50  per  share,  thus  adding  $60,000  to  surplus.  In 
August,  1910,  the  capital  waa  increased  to  $1,000,000  by 
the  issuance  of  16,000  shares  {par  value  $25),  which  were 
sold  at  $31.26,  thus  adding  $100,000  to  aurplns.  On  June 
7,  1920,  the  rtockhoMere  approved  the  recommendatitm  of 
its  board  of  directors  that  the  capital  stock  be  increased  to 
$2,000,000  a  stock  dividend  of  $600,000,  and  the  sale  of 
$500,000  additional  stock  at  $31  ..25  per  share  (par  $26). 
This  adjustment  was  made,  and  the  $600,000  additional 
stork  and  $125,000  surplus  was  paid  in. 

It  issues  policies  in  accordance  with  the  special  reserve 
fund  and  guaranty  suiplua  law  of  New  York,  and  has  on 
deposit  with  the  Insurance  Department  of  New  York  $500,- 
000  "special  reserve  fund";  it  also  maintains  a  $500,000 
"  guaranty  surplus  fund." 

Early  in  1921  this  company  occupied  a  new  fire-proof 
office  building,  owned  by  interesta  identi^ed  with  the 
management. 

The  underwriting  for  the  entire  United  States  is  done  by 
the  geneml  agency  of  Crum  k  Forster,  110  William  street, 
New  York,  who  also  operate  in  the  same  way  the  United 
States  Fire,  the  Richmond  Fire  insurance  companies,  of 
New  York,  the  Union  Fire  Insurance  Company,  of  Buffalo, 
N.  Y,.  and  the  New  York  State  Fire  Insurance  Company, 
of  Albany,  N.  Y. 

It  underwrites,  with  the  United  States  Fire  Insurance 
Company  of  New  York,  policies  entitled  "United  States 
Underwriters  Pirticy." 

In  1918  Crum  &  Foreter  purchased  the  International 
Insurance  Company,  of  New  York,  reported  upon  elsewhere 
in  this  volum«. 


Makagemekt  akd  Repvtatioh. —  The  company  is  aggres- 
sively managed  and  in  general  bears  an  excellent  reputa- 
tion. It  writes  a  full  volume  in  proportion  to  the  capital 
and  surplus,  but  tbe  business  is  well  dietributed. 

On  December  31,  1021,  the  directors  owned  $205,900,  par 
value,  of  the  $2,000,000  capHal  atock. 

Prior  to  1018  the  underwriting  operations  had  not  shown 
a  net  profit  in  recent  years,  due  largely  to  the  increase  In 
the  volume  of  premiums  written,  and  the  corresfwudtng 
increase  in  the  unearned  premium  liability.  In  1918,  how- 
ever, even  though  the  reserve  increased  over  $400,000,  the 
company  made  a  gain  on  its  underwriting  of  $133,831.17, 
and  in  1919  it  gained  in  underwriting  $326,090.81.  In  1921 
it  had  an  underwriting  loss  of  $405,000.64. 

The  loss  ratio  has  been  nwmal,  but  the  average  expense 
ratio  is  slightly  above  the  average. 

Its  treatment  of  loss  claimants  is  excellent. 

Its  investments  are  high  grade.  The  mortgage  loans  are 
principally  secured  by  improved  New  York  and  Brooklyn 
property,  valued  at  over  twice  the  amount  loaned,  two 
mortgsges  cover  property  in  Salt  Lake  City,  Utah. 

AmuATiORS.—  Western  Insnranee  Bureau,  Somtheastan 
Undomrriters  Association,  Board  of  Fire  Underwriters  ot 
the  Pacific;  Rocky  Mountain  Underwriters  Aaeociation. 

Kinds  of  iNSiTRAnCE  WBiTTEn. —  Fire,  marine,  automo- 
bile, sprinkler  leakage,  explosion,  hail,  earthquake,  and 
tornado  insurance. 

Tebbitobt.—  It  is  licensed  in  all  the  States  and  Terri- 
tories except  Alaska,  Dd.,  Guam,  Me.,  Miss.,  N.  H.,  N.  M., 
Philippine  Islands,  Porto  Rico,  Vt..  Virgin  Islands  p-d 
Wyo. 

Dividends. —  The  company  has  never  failed  to  pay  a  divi- 
dend since  1822.  In  recent  years  it  hiut  paid  dividends  as 
follows:  1909  to  1904,  inc.,  8%;  1905  to  1918,  inc.,  10%; 
1019,  10%;  1920.  stock  dividend  of  $500,000  and  cash  109^ 
»on  $2,000,000  capital;  1921,  10%. 

Officebs. —  President,  John  A.  Fwster;  vice-presidents. 
J.  Lester  Parsons,  Rudolph  O.  Kmbold  and  James  H. 
Ackerman;  secretary,  David  O.  Wakeman. 

DiBECTOEB. —  Ackerman,  J.  H. ;  Allen,  I.  L. ;  Andrews,  R. 
D.:  Ballard,  L.  F.;  Conover,  Samuel^;  Currey,TJoiMthaa 
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B.;  Fisher,  William  J.;  Forster,  John  A.;  Ound,  Frederick 
M.;  Harkneei,  William  EL;  HarriwD,  Heuy  P.;  Hanbold, 
Rudolph  O.;  Hoffman,  Samuel  V.;  HutcUni,  Auyuttua  S., 

Cbainniui  of  the  Board;  Hutching,  Waldo;  Milkr,  George 
F.  Mulford,  Vincent  S. ;  Newcombe,  Andrew  B. ;  ParwuB,  J. 
Leoter;  Smith,  Albert  A.;  Smith,  John  F.;  Stuart,  IngtiB; 
Swan,  £.  BL;  Treadwell,  Harry  H.;  Turner,  James;  Voorhis, 
Caspar  J.;  Wakeman,  D  O.;  Wolcott,  Charles  M.;  Wyatt, 
Henry  J. 


Depabthehts. — 

Weetern  Department,  Fre^rt,  HL,  Fnd  M.  Onnd* 
manager. 

FaciAc  Coast,  San  Franciaci^  Harold  Junker,  maaager. 
Texas   D^Mitment,   HoKinn«j,  Tacns,   Hinea  Sn»», 
managers. 

Brodclyn  ofBee,  Andrew  B.  N«w«onb^  maaagar. 
Jersey  City  office,  Arnold  B^pa^  manager. 
Stookholdbbb'  AniUJX  Mmnni—JMat  Monday  in 

March. 


Loseea  and  Cklnu: 
OroM  pnmluDa.... 

Relnsnrance   

Return  premlnnw.. 

Nat  premtnms  

Loeses  to  premii  wrlt'n 


Fire. 
16,000^181 
l,B70^d  44 
1336.647  46 
4,060,364  68 
47.4 


Ocean 

Marine. 

«lS8£T0Qe 
l£.ft44  8e 
4ft381S4 
M.29S88 
108.3 


Inco-ease  in  liabilities  during  the  year  on 

aceonnt  of  reineurance  treaties  

Profit  on  security  sales   


InooME,  1921. 

Motor  Inland     Tornado.  Sprinkler  Other 

Vehicles  NaT.         etc.  Hall.  Leakage.  Lloei.  ToUls. 

|1,S22.00»B0  96,464  07  »187.ft01  14  (30,301  62  $14S  87  «42,SS8  74  10,757,040  03 

00.6S20B                       22.468  n  20.224  60  40  m  4,730  40  1.6Ba31»  00 

M8^1»82  0,007  44     28,006  17    S  01  8,802  16  2,192,775  08 

904,007  60  786  68    187,427  2«  10.070  66  10006  2&7e7  10  6,M5jM44» 

eo.4  146.1          23a  22.0  11.7 

Increase  by  adjustment,  etc   150  00 

»428,&81  77   

130,120  78  Total  Ihcomx   $6,481  007  04 


Ocean 
Fire.  Marine. 

Qroas  amoont  paid 

for  loBsea   98,414,007  36  $2164*2  n 

Relnsorance    l.lTi706  17    19,040  14 

8BlTa««    66,02410     10,063  22 

Net  amt  paid  poUer- 

holders  for  losaes. .    2,176.276  00  lOMKM  38 


DUBUIttUEim,  1021. 
Motor  Inland  Tornado, 

NiT.  etc. 


Teblcle. 

9030,868  43 
20,912  91 
U,04138 

000,900  18 


Hail. 


Sprinkler 
Leakage. 


Slot,  Bx- 
plo.,  etc. 


91,188  06  984,486  74  927.702  SB    98.S89  88 

38  70      2,728  87     28,006  74   


Underwriting  expenses  004, 304  41 

Dividends  to  stockholders   200,000  00 

Loss  on  security  sales   38,472  39 


1.U9  88    31.706  37     4,106  64 
Inrcstment  aqmses  ... 


8^380  88 


Decrease  by  adjuatmsnta,  etc. 


150  00 


Totals. 

94,887,207  U7 
1,230,062  08 
»4,6tt  74 

8,007,917  20 
8,  MS  47 


Total  DxssoBSEiaim   $5,810,407  43 


Ratkm  to  Pbeuivms  Wbotpt.— XjQseea  inenrrwl,  63.49b ; 
underwriting  ezpenees,  44.296;  underwriting  loas, 

Ratios  to  Pkkmjdms  EAuno. —  Ixwsea  inourred,  58.8%; 
flxpenees  incurred,  48.79&;  underwriting  lots.  7.09i. 

MisozLLAif  BOua,< —  Net  risks  in  force  on  business 
tfaotiTe  on  and  after  Janoniy  1,  1021,  Bre,  $<S9,3M,424; 
oeeaa  nutfin^  $1,006,178;  motor  vahicla,  $114,586,818;  in- 
land nay.  and  trana.,  $23^70;  tornado,  «ta.  $24,M4,«»; 
sprinkler  leakage,  $17,351;  riot,  etc.,  $8,867,660;  earth- 
quake. $316,476;  net  premiums  in  force  on  business  effect- 
ive prior  to  January  1,  1021,  $304,864,016. 

UHnonniTiKa  Exhibit,  ISSl. —  PromlmBa  aamed  during 
1021,  $5,324,238.07 ;  loss  from  underwriting  prdtt  and  loaa 
items,  $4,824.51;  total,  $5,310,414.46. 

Losses  inennred  during  1021,  $3,130,110.50;  nndarwrlting 


expraaea  incurred  durtag  1021,  $2,604,304.41;  total, 
$6,724,424. 

Loss  from  underwriting  during  1021,  $405,000.64. 

IimsTUKHT  Exhibit,  1021. —  Interest,  etc,  earned  during 
1021,  $442,005.72;  profit  on  inTaatmeota  dnring  1021,  $1S0,- 
270.78;  total,  $578,866.60. 

Loss  on  inratawnta  during  1021,  $12$,1S0.S3;  imateant 
OpcMes  inenrred  during  1021,  $8368.47;  total.  $138,008.70 

Qaio  from  investanents  dwing  1021,  $440,368,80. 

Qaih  and  Loss  Exhibit,  1921. —  Gain  from  investments, 
9440,343.80. 

Loaaea:  Underwriting,  $406,000.64;  dividends,  $200,000; 
total,  $606,000.54. 

Surplus.  Docembar  31,  1020,  $2,126,772.42;  decreaao. 
$164,645.74;  suzpIiH,  Deoerober  31,  1021,  $1,962,126.68. 


NORTH  WEST  FIRE  INSURANCE  COMPANY, 
364  Main  Street,  Winnipeg,  Manitoba. 


ADMITRD   ABSBT8,    DeOEMBES    31.  1021. 

Debentorea  and  mortgages   i . .  $358, 7417  58 

Interest  due  and  aocured  tiierecm   8,613  80 

Cash  in  banks  and  c^ce   67,611  97 

Aganta'  balances  not  over  three  months  due  23, 608  32 

Due  frcBD  reinsuring  companies   4.406  07 

TOTAL  ADMITTED  ASSETS   $462,897  74 


LumLmsB.  Vmoaam  81.  1921. 

Unearned  preniuma   $136,450  00 

Estimated  taxes  hereafter  payable   8,291  72 

Funds  held  under  reineurance  treaties   10, 166  S4 

Reserve  for  uoadjostod  losses    7, 154  00 

TOTAL  LIABILITIES,  euept  capital.      $171,052  56 

CAPITAL  PAID  CP   100,000  00 

KET  SURPLUS   101.946  18 

TOTAL  $402.007  74 

Digitized  by  ^jOOQIC 


396 


BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


NORTH  WEST  VIRE  IN 

GeNKBAL  BfJVIEW. 

HiBTOBr. — This  company  was  isoOTporat«d  under  the  laws 
of  Manitdia,  and  began  biuiness  in  October,  1883.  Its 
authorised  capital  is  9500,000,  of  which  $250,000  haa  bei-u 
subecribed  and  $100,000  paid  in.  It  It  controlled  by  the 
the  Union  Assurance  Society,  Ltd. 

The  par  Talne  of  tiie  stock  is  $100  per  share. 

ICjUfAOEMEirt  AND  RBPtTTATion. — Hie  companj  is  small, 
bat  is  oonservatiTely  managed.  Thomas  Bruce,  its  deputy 
manager,  lias  been  for  a  number  of  years  connected  with 
the  Union  Assurance  Society,  Ltd. 

Its  loss  ratios  in  1916  and  1917  were  high.  In  1018  the 
loss  ratio  was  48.24%;  1019,  48.90%;  1020,  42.03%;  and 
in  1021.  46.8%. 

The  expense  ratio  is  moderate. 

The  loss  ratio  was  low  in  1020. 

The  company  bears  a  good  reputation  for  its  treatment 
of  loss  claimants. 

Affiuatioks. — Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association,  Mainland 
Board  of  Fire  Underwriters,  New  Brunswiclc  Board  of  Fire 
Underwriters,  Nova  Scotia  Board  of  Fire  Underwriters. 

Kind  op  Insubance  WsitraN.— Fire  insurance. 

Dividends. — In  reeent  vpara  it  has  paid  dividends  as 
follows:  1912,  16%;  1913  and  1914,  &%;  none  in  1918; 
1019  and  1920,  12%- 

Tbbbitobt. — It  operates  througbout  the  Dominion  of 
Canada. 

Otftcebs. — ^President.  G.  R.  Crowe;  vice-pre«ident,  0.  V. 


URANOE  COMPANY— OontmuAl. 

Hastings;  general  manager,  T.  L.  Morriecy;  deputy  man- 
ager, Thos.  Bruce. 

DlBBCTOBS. — 
Allan,  W.  R. 

Bruce,  T.  deputy  manager  of  the  company. 
Crowe,  O.  R.,  president  of  company,  atwl  president  and 
manager  of  British  Grain  Company',  Winnipeg. 
Gait,  G.  F.,  Blue  Ribbon  Tea  Co.,  Winnipeg. 
Hastings,  G.  V.,  retired,  Winnipeg. 
Hough,  J.  S.,  K.  C,  Winnip^. 

.The  business  in  the  provinces  of  Manitoba,  Saskatchewan 
and  Alberta  is  transacted  throuf^  tlie  Home  Office. 

The  Eastern  Branch,  T.  L.  Morrisey,  general  manager, 
Montreal,  has  control  of  the  provinces  of  Ontario,  Quebec, 
New  Brunswick,  Nova  Sootia,  Frinoe  Edward  Island  and 
British  Columbia. 

Inooub,  1921. 
Gross  premiums,  $290,706.88;  reinsurance, 
$88,753.08;  return  premiums,  $38,286.16; 


net  premiums   $163,667  74 

Int«>est,  etc   22.010  33 

Other  income    5  10 


TOTAZ.  INCOUE    $180,633  17 

DlSBCBSEUEZrnS,  1921. 

Net  amount  paid  policyholders  for  losses..  $74,969  86 

Underwriting  expenses    69,328  22 


Total  Disdcbsements   $144,29$  10 


NORTHWESTERN  FIRE  AND  MARINE  INSURANCE  COMPANY, 
117-129  South  Fifth  Street,  Minneapolis,  Minn 


Admitted  Assets, 


Mortgage  loans  on  real  estate   $809,260  00 

Interest  due  and  accrued  thereon   24,695  83 

Certifloate  of  deposit   5,817  31 

Bondi  and  siooks  owned   272,050  02 

Interest  due  and  accrued  thereon   4, 688  22 

Ouh  in  banks  and  office   301,680  16 

Agents'  balances  not  over  three  months  due.  182,267  16 

Bills  receivable  tftken  for  fire  risks   7,708  26 


Decehbeb  31,  1921. 
Bills  receivable  taken  for  marine  and  inland 


risks   9, 406  66 

Warrants   2, 409  50 

Duo  from  reinsoraoce  company   814  OS 

Due   to   reinsuraace   convpany   on  return 

premiums   — 161,220  7# 


TOTAL  ADMITTED  A33ETS  $1,460,037  40 


Zfosaes  and  Claims: 

Total   

Belnsurance   

Net  unpaid  clalma.. 


Ocean 

Fire.  Marine. 

1196.472  49   

166.m  49   

38.273  00   


LiAHTLiTiES,  Decehbeb  31,  1921. 

Motor         Inland  Tornado. 

Vehicle.            NaT.  etc. 

S1S.M)  63    13.422  S3 

18.546  63    3^  44 

  36  89 


BaU. 
$1,042  SS 
1.042  85 


Sprinkler 
Leakage. 


Blot,  Er- 
plo.,  etc. 


Totals. 

010,484  30 
181.174  41 
38.309  88 


Unearned    premiums:    Fire,  $210,744.93; 

other  than  Are,  $11,010.64;  toUl   $221,756  67 

Estimated  taxes  hereafter  payable   25.000  00 

Funds  held  under  reinsurance  treaties   482,693  72 


TOTAL  LIABILITIES,  except  capital . .      $767,  669  18 

CAPITAL  PAID  UP   400.000  00 

NET  SURPLUS    202,378  22 

TOTAL  "$17460,  OSTiS 


Gekebal  Review. 
HlBTCffiY. —  This  company  was  incorporated  under  the 
laws  of  North  Dakota  in  May,  1809,  with  $100,000  antbor- 
tied  capital.  It  began  business  with  $26,000  paid-in  capital, 
which  waa  increased  to  $100,000  in  May,  1900;  to  $122,250 
during  1902,  and  to  $200,000  in  1904.  It  was  reinoorporated 
undier  the  laws  of  Minnesota  on  Mardi  7,  1006,  and  Its 
capital  stock  was  increased  from  $200,000  to  $300,000,  and 
$75,500  additional  surplus  was  paid  in  by  the  Issuanee  of 
$100,000  nerr  stock  at  175%.   It  was  originally  located  at 


Grand  Forks,  N.  D.  Its  headquarters  were  moved  to  Min* 
neapolis  April  30,  1904. 

The  company's  operations  up  to  1000  were  very  unprofit- 
able. Early  in  1009  it  was  reorganized,  and  a  considerable 
portion  of  its  business  was  reinsured  at  a  good  profit.  The 
change  proved  beneficial  and  the  company  has  «nce  mads 
progress. 

In  February,  1900,  the  capital  of  the  company  was  re- 
duced trom  $300,000  to  $200,000,  carrying  $100,000  to  the 
surplus  account,  and  in  November,  1010,  this  am<uint  was 
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NORTHVVSSTERN  FIRE  AKD  UARIN£ 
restored  to  tb«  eapjUl  by  a  stock  diridend.  On  December 
1. 1»15,  th«  eapHal  wm  inoT«ased  to  »400.000.  the  $100^)00 
additimel  Btock  being  sold  on  t!be  bauB  of  9166  per  ihare, 
thus  adding  $6fi,000  to  sorplua. 

The  par  valne  of  tbe  stock  is  $100  per  share. 

£arfy  in  1916  tho  company  entered  into  a  reiiMuraDce 
contract  with  the  Hartlord  Fire  Inauraaee  Company,  Hart* 
ford,  OoDneetieut,  wherel^  ita  entire  outstanding  busiMH 
was  reinanrad.  Tbe  company  continued  to  write  new  busi- 
ness which  was  aut<»natieaUy  reinsured  in  tbe  Hartford 
Fire.  In  October,  191S,  tbe  reioBuraooe  contract  with  the 
Hartford  was  amended  and  extended  for  a  term  of  years, 
and  a  reinspranea  treat?  contract  was  entered  into  with 
Hartford  Fire,  by  tbe  tenns  of  which  tba  Northwestern  Fire 
and  Marine  Inaurance  Company  runsures  with  that  com- 
pai^  aU  of  its  origiiud  biurfDsas  and  in  tiom  participatas  in 
a  portioD  of  tbe  Hartlord's  bn^ncsa.  It  writes  a  large  toI- 
nme  of  gross  fmmdums,  but  lataina  only  a  moderate  part, 
which  is  in  proportion  to  its  loss  paying  capacity.  In  1010 
it  wrote  but  $311,366.48  in  set  premiums,  a  large  reduetioa 
from  tbe  net  premium  income  of  the  preceding  year.  In 
1920  it  increased  its  net  writings  to  $002,657.24,  again  re- 
ducing Bsme  to  $209,621.86  in  1921. 

During  1915  this  company  distributed  $670,000  among 
its  stockholders.  It  has  paid  10%  dividends  in  each  of  tha 
past  fow  yean. 

MARAOEUtHT  AHD  RiFDTATioiT. —  The  compaoy  is  w«n 
manned,  and  in  recent  years  has  made  progress.  Its  ex- 
penses of  operation  have  been  low  and  the  loss  ratio  notoml. 
It  made  a  good  underwriting  profit  in  I91S,  an  nnderwrii- 
ing  loss  in  1020,  and  substantial  gain  in  1981. 

The  company  under  the  present  management  is  in  excel- 
lent repute  in  the  matin  cf  loss  settlemeats. 

The  company's  inresttnenis  are  of  good  diaraoter.  Tlie 
security  valuations  in  this  statement  are  those  fixed  by  the 
Convention  Commissioners.  The  mortgage  loans  cover  im- 
proved farm  pro4>erty  in  Minnesota,  Montana,  and  North 
and  South -Dakota,  and  are  apparently  very  well  seovred. 

On  December  31,  1921,  the  directcvs  owned  $79,200,  par 
value,  of  the  company's  capital  stock. 

AmuATiONS.-^  Eastern  Union,  Western  TTnion,  Board  of 
Fire  Underwriters  of  tbe  Faeiffe,  Rodcy  Honntain  Under* 
writers  Association,  Eastern  Automobile  Underwritera  Con- 
ference, National  Automobile  Underwriters  Conference, 
Pacific  Coast  Automobile  Underwriters  Conference,  West- 
em  Automobile  Underwriters  Cooferenoe. 


reURANGE  COMPANY  — CoMfiwMd. 

KuTDS  OF  INSUBAKCB  WBiTTEir.— Fire,  tornado,  automo- 
bile, and  bail  insurance. 

Tebmtobt.— It  is  licensed  in  Cal.,  Colo.,  Conn.,  Del-, 
Fla.,  Gft.,  Hawaii,  Idaho,  111.,  Iowa,  Kan.,  Ky.,  La.,  Md., 
Mass.,  Mich.,  Minn.,  Mont.,  Neb.,  Nev.,  N.  H.,  N.  J.,  N.  Y.. 
N.  C,  N.  D.,  Ohio,  Okla.,  Ore.,  Pa.,  R.  I.,  6.  C,  S.  D.,  Tenn., 
Texas.  Wash.,  W.  Va.,  Wis.  and  Wyo. 

DinDZNM, —  It  has  paid  dividends  as  follows:  1901, 
105^,;  1902  and  1903,  none;  1904,  17^%;  1005,  none;  1006, 
7%;  1907,  6%j  1908,  7%%;  1909,  none;  1910,  6%  and 
stock  dividend  of  60%;  1911,  6%;  1S12,  1913  and  1914, 
10% ;  1915,  59c  on  capital  of  $300,000,  and  a  distribution 
of  $570,000  aiBong  stockholders;  1016,  Sfb;  1917  to  1021, 
ineluBlve,  10%. 

Otficebs. —  President,  John  H.  Qriffin;  vice-presidents, 
£.  C.  Warner,  Isaac  Hazlett  and  G.  W.  Bnffington;  secre* 
tary  and  treasurer,  Wm.  Collins;  aesiatant  treasurer,  L,  B. 
Van  De  Wall;  assistant  secretaries,  Oscar  J.  Eastman  and 
J.  B.  Berkrain. 

DlBBCTCmS. — 

Brown,  Eerie,  capitalist,  Minneapolis. 
Buffington,  G.  W..  attorney,  Minneapolis. 
Chamberlain,  F.  A.,  chairman  board.  First  National  Bank, 
Minneapolis. 

Collins,  WilliaiD,  secretary  and  treasurer,  Minneapolis. 
Crane,  A.  A.,  viea-presldent.  Bankers  Investment  Co., 
Minneapolis. 
Oriffin,  John  H.,  president,  Mbmeapolts. 

Haziett,  Isaac,  banker,  Minneapolis. 

JalTray,  C.  T.,  president.  First  National  Bank,  Minne* 
apolla. 

Jaffray,  C.  T.,  ohairnnn  board  of  directors. 

Warner,  £.  C,  president,  Midland  Linseed  Products  Com- 
pany, Minneapolia. 

Webb,  R.  W.,  prerident,  Sfinneapolts  Trust  Comiiany, 
llinneapolis. 

Wold,  Theo.,  vloe-preddent.  Northwestern  National  Bank, 
Minneapolis. 

6TD0KH0LDKB8'  AifiTUAL  Meetiho. —  Third  Tuesday  In 
/awmry. 

QmiEBAL  Ageitoies. — AbuPsh  ft  McLennan,  general  agents, 
Sas  Franeiseo,  Cal.,  Paclfle  Coast  Departiment;  Hartford 
General  Agency  Conopany,  Inc.,  general  agent,  Easiern  De- 
partment, Hartford,  Conn.;  Ellis  ft  Holland  Co.,  Des 
Moines,  Iowa;  Standart  ft  3Ub,  Denver,  Colo. 


Ocean 

Sire.  Hsrtne. 

OrosB  premlnms          |1,77S.6A1  ST   

ReinsorBnce    927,7M  86   

Retam  premiums....       651, OS   

Net  pnuninnw.   86   

Xiosses  to  prms.  wrlt'n  129.7 

Interest^  etc   

Increase  in  liabilities  during  the  year  on  ac- 
count of  reinsuruoe  -breatiet  

Expenses  reeoTered  Sum  f  eimmranee  ooro- 
pany  


IirooMB,  1021. 

Motor         Inland  Tornado. 

Vehicle.            NaT,         etc.  Hall. 

fmj4T  S3   flBe.92»  11  $9S4.30e  34 

5&39e  15    U8.t>l4  73    668,779  96 

e3,MS  38                       22.914  SI  15.1»6  36 

  16.m  87   

37.4 


SprtnUsr 
Leakage. 
«1,383  78 
2U  73 
1,172  06 


Blot,  Bx- 
plo.,  etc. 
13,180  22 
1,371  24 
1,817  98 


Totals. 
$2,641,237  8B 
1.076,371  «» 
756,344  31 
209,521  80 


906,058  03     Grose  profit  on  sale  or  aiaturity  of  ledger 

flSsetB   284  00 

2,  Ml,  717  10     Gross  increase  by  adjnstmmt  in  book  ralue 

of  ledger  assets   89  70 

M8,023  89  TotAi  IncOHS   93,804,646  41 


Omss  amount  psM 
for  losses  

RelnSTiraaoe   

Sslvsge   

Net  smt  paid  policy- 
holders for  losses  1. 


Fire. 

STSO.l.tS  00 
497.920  10 
45  74 

S6t,tM  1« 


Ocean 
Marine. 


DlSEDBSEUEIIISf  1921. 


Motor 
Veblcle. 


Inland 
NaT. 


Tornado, 
etc. 


Hall. 


Sprinkler 
Leakage. 


Riot,  Rz- 
plo.,  etc. 


«7S.7.<!1  03    flOfi,528  13  «tf0,140  24 

1B.7F1  03    99.830  48   SdO,14S  24 


6,487  80 
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45  74 
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BEST'S  IJfSURANCE  REPORTS— FIRE  AXD  MARINE. 


KORTEWEeTEHir  FIRE  AND  MARIKE 


Undarwriting  «xpfliiMe   $752,565  66 

Dividends  to  stookholders   40, 000  00 

Decrease  in  liabilities  during  the  year  on 

acooant  of  reinsurance  treaties   2,5S7, 117  13 

Interest  on  reinaunQce  company  balances . .  8, 236  77 
GroM  loss  on  sale  or  imturily  of  ledger 

assets   636  20 

GroflB  deereM*        •djostment  of  ledger 

assets    68  00 


TOTAJ,  DlSBUBSmENTS   $3,614,426  42 


Ratios  to  Fbehiumb  WBrrrEir.— Losses  insurred,  074% ; 
undenvriting  ocpense^  54.9% ;  uadffiwriting  profit,  16.0%. 

Ratios  to  PBEimncs  Babhkd.— Losses  incurred,  64.^ ; 
expenses  incurred,  36.0% ;  underwriting  profit,  84%, 

MiscELLANtons. —  Net  risks  in  force  on  business  effeotiva 
on  and  after  January  1,  1921,  fire,  932,817,632;  tornado, 
etc.,  $3,327,115;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921,  92,284,786;  net  premiums  in  force  on 


INSURANCE  OOMPANT — CoHtit%ued. 
business  on  and  after  January  1,  1021,  fire,  9329,130.46; 
tornado,  etc.,  914,366.14;  net  proniums  in  force  on  business 
effective  prior  to  January  1,  1921,  929,694.96. 

Ukdebwbitiivo  Exhibit,  1921.~Pren:tiume  earned  during 
1921,  9373.196.60. 

Losses  incurred  during  1921,  9S03,M8^;  underwriting 
eiqienses  incurred  during  19£I,  91^,791.SS;  total,  9S41,- 
7B0.1). 

Gain  from  underwriting  daring  1921,  $31,446.49. 

Intesthert  Exhibit,  1921. —  Interest:,  etc.,  earned  during 
1921,  $63,602.27;  profit  on  fnvesbnents  daring  1921,  910,- 
479.76;  total,  978,982.02. 

Loss  on  investments  duriI^f  1921,  $606.20;  investment  ez< 
penses  incurred  dnriag  1981,  $1,340;  total,  $lfii6M. 

Gain  fnmi  investments  during  1921,  $72,086.^. 

Gaih  Am  Loss  Exhibit,  1081. — Gains:  Underwritlnir, 
931,446.40;  investmente,  972,036.88;  total.  $108,489.31. 

Loss  from  dividends,  $40,000. 

Surplus,  December  31,  1920,  9S88,804.91 ;  increase,  $8Sr 
483.31;  surplus,  Deeem!ber  31,  1921,  9292,878.22. 


NORTHWESTERN  KATIONAL  INSURANCE  COMPANY. 
Wisconsin  and  J ackson  Streets,  Milwaukee  Wis. 


Ad\uited  Assets,  Deceubd  31,  1921. 


Real  estate  owned   $218,000  00 

Mortgage  loans  on  real  estate..   1,471,600  00 

Interest  due  and  accrued  thereon   14,604  30 

Bonds  and  stocks  owned   7,721,347  06 

Interest  due  and  accrued  thereon   67,  648  60 


Cash  in  banks  and  office   261,625  87 

Agents'  balances  not  over  thrss  months  due.       680,284  40 

BUls  rsoeivabls    16,300  00 

Reinsurance  reeoverable  on  paid  loeses....  1,015  72 

TOTAL  ADMITTHD  ASSETS  $10,452,175  95 


Liabilities,  Decembeb  31,  1921. 


Losses  and  Claims: 

Total   

Relnsnrance   

Net  anpald  clainu... 


Ocean 
Fire.  Harlne. 
(448.839  IS  $286,879  00 
98,fle7  27    142^8  00 
360,171  91   147,301  00 


Motor 
^^tcle. 
$91,M8  45 


Inland 
Na». 
$16,017  60 


91.408  46     16,017  60 


Tornado, 

etc. 
$9,463  ST 
2,024  64 
7,4S»  83 


Sprinkler  Riot,  Ez- 
Hall.  Leakase.  plo.,  etc. 
  $1  00       V«7  00 


Totals. 
$^.906  10 
248,260  81 
611,636  29 


Unearned  premiums   95,068,770  57 

Dividends  to  stodcholdors  unpaid   76.000  00 

Salaries,  rents,  etc...-   6,476  16 

Estimated  taxes  hereafter  payable   200,000  00 

Coartingient  ooauuissions,  etc   50,378  22 

Estimated  expenses  of  luvestigatfon  and  ad- 
justment of  losses   25,000  00 


  1  00       237  00 

Reserve  for  conilagTation  and  other  axtraor- 
dinary  losses    1,000,000  00 

TOTAL  LIABILITIES,  except  capital.  97,052,260  23 

CAPITAL  PAID  UP   1,000,000  00 

NET  SURPLUS    2,399,915  72 


TOTAL  910,452,176  95 


GemBAL  Review. 
HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Wisconsin  on  February  20,  1869,  and  began  busi- 
ness July  1,  1869,  with  $160,000  capital  paid  in.  The  capi- 
tal has  been  increased  as  follows:  1871,  9187,500;  1872, 
9235,500;  1873,  9800,000;  1874,  $600,000,  and  in  1906  to 

91,000,000. 

The  par  value  of  the  stock  is  9100  per  share. 

Besides  its  own  policies  this  company  issues  and  guar- 
antees polimes  styled  "Northwestern  Underwrtters* 
Agoicy." 

Manaobueht  xim  Reputation. —  The  company  ie  very 
well  managed  and  has  strong  backing.  Its  premium  income 
has  steadily  grown,  until  1921,  when  there  was  a  consider- 
ably reduced  volume. 

The  directors  are  responsible  and  In  high  business  stand- 
ing. On  December  81,  1921,  the  directors  owned  9226,400, 
par  value,  of  the  ofHt^any's  91>000,000  capital  stock. 


The  company  is  in  excellent  rq»ute  concerning  its  general 
treatment  of  loss  claims.  It  writes  a  full  volnms  of  busi- 
ness. The  company  has  set  aside  and  carries-  as  a  liability 
a  special  conflagration  ressrve  of  $1,000,000  as  a  reserve 
for  conflagration  and  extraordinary  losses. 
'  The  company's  expense  ratio  is  high,  but  its  average  loss 
ratio  is  under  normal. 

Its  investments  are  of  excellent  c^araotw. 

The  mortgage  loans  are  mostly  all  upon  Milwaulcee  pn^* 
arty,  all  improved,  valued  at  over  three  times  the  amount 
loaned. 

The  principal  item  of  real  estate  is  an  office  building, 
comer  of  Jackson  and  Wisconsin  streets,  used  for  the  com- 
pany's offices,  valued  at  9178,000. 

Affiliatioks. —  Western  Insurance  Bureau,  Rocky  Moun* 
tain  Underwriters  Association. 

KiifDS  OF  IHSURAHCB  WamER. —  FhTS,  wiudstorm  and 
automobile  insuranco  and  allied  branches. 

Digitized  by  Google 
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NORTHWESTERN  NATIONAL  INSURANCE  COMPANY  —  Continued, 


Tbuiiobt. —  It  in  licMMd  in  all  Sutm  and  Tarrltoriea, 
excfpt  Alaaka,  Ala.»  Ark.,  Del..  Fla.,  Oa.,  Guam,  Mfl.»  MIm., 
Nev.,  N.  H.,  P.  I..  Porto  lUco.  S.  C,  Vt.  and  the  Virgin 
Islands.   It  atao  opuratM  throughout  Canada. 

Devidbnds. —  In  recent  years  It  has  paid  dividends  as 
follows:  1901.  13%%;  1902.  14%;  1903  to  1006.  inc., 
15%;  1907  to  1900.  inc.,  12%;  1910  and  1»11.  14%;  1912 
to  1016,  inc.,  16%;  1917,  21%%;  1018,  18%%;  1919. 
19% ;  1020  and  1921,  20%. 

OmcEBS.— Precident.  Alfred  F.  James ;  vice-presldeBt. 
William  D.  Reed;  second  rice-president,  Joseph  Hnehl; 
secretary,  Lubin  M.  Stuart;  assistant  secretary.  Herman  A. 
Schmidt;  general  adjuster,  Arthur  J.  Wright. 

DlBJXTTOBS. — 

Armour,  J.  Ogden,  packer,  Chtcsgo,  Itl. 

Becker.  Washington,  president  Marine  KatioBftl  Bank, 
Milwaukee.  Wis. 

Black.  WUUam  E.,  attorn^.  Milwwikee,  Wis. 

Camp,  Robert,  capitalist,  Milwaukee,  Wis. 

Fitch,  Orant,  Tice-president  Natiimal  Exchang*  Bulk, 
Milwaukee,  Wis. 

Edgar,  David  A.,  president  Edgar.  Rickcr  ft  Go,.  MU- 
waukee,  Wis. 

Greene,  Howard,  capttalist,  Milwaukee,  Wis. 

Huebl,  Joa^h.  seouid  ric*-presid«it  Korthwestem 
Nation^  Insurance  Company,  Milwaukee,  Wis. 


June.  AUred  F..  president  Northwestern  National  In- 
surance Company.  Milwaufcesh  Wle. 

LindH^.  Arthur  H.,  vice-president  Marine  Natimial  Bank. 

Ray.  Charles,  capit^ist,  MUwankee,  Wis. 

Reed,  William  D.,  vioe-presidnit  Northwestm  National 
Insurance  Company,  Milwaukee,  Wis. 

Tweedy,  John  H..  Jr..  president  Tweedy  Iwd  Company, 
Milwaukee,  Wis. 

Van  pylra,  W.  D..  president  Nortbwestmi  Mutual  Life 
Insurance  Company.  Milwaukee,  Wis. 

Vogel,  Fred.  Jr,.  capitalist.  MUwankee.  Wis. 

SrooKHOuntu'  Anhual  MmxKa. —  E^st  Mondoy  is 
July. 

DepABTUEKTS  and  KAnAOUB. — 

D.  W.  Clark,  San  Francisco,  for  British  Columbia,  Hawaii. 
Washington,  Or^on  and  California. 

Frifeldt,  Ckxl  M,  Kaneaa  City,  Mo. 
F.  C  Horigan,  Battimone,  for  Baltimore^ 
WiUard  G.  Jonea,  St.  Paul,  for  St.  Paul. 

E.  Louie  Klobasa,  St  Louie,  for  St  Louis. 
Emil  F.  Kraos,  aeveland.  for  Cleveland. 
John  B.  Fa»ti,  New  York,  for  New  York. 
J.  .F.  Norse,  Chicago,  for  Chicago. 

L.  T.  Parker,  Minneapolis,  for  Minneapolis. 
H.  F.  Avery,  Denver,  for  Denver. 
£.  J.  Walsh.  Washington,  D.  C.,  for  Washington. 
Massie  A  Benwidc,  Toronto.  Ont.,  for  Canada. 


Plre. 

Grose  preailnms         ta479,0»4  S4 

KelnBorance    860^7  01 

Betnm  prenlome....      711,192  20 

Net  premiums   8,060^  13 

LoMes  to  prms.  wrlt'o  MJI 


Ocean 

Marine. 

•5,718  05 
—2,918  43 

10.006  86 
—1,375  37 


Motor 
Veblcie. 
H42,280  71 
41.614  54 
10B4S32  18 
2»1.093  W 
129.6 


IhOOME,  1021. 

iDlaad  Tornado, 
NaT.  etc. 
328  00  $231,437  04 


Hall. 


—  14  59 
43T  78 
— 38S  19 


53,678  04 
20.783  80 
157.075  20 
25.8 


Sprinkler 
Leaktge. 
<8«SS3 


Blot,  Bz- 

plo.,  etc. 
$1,000  54 


99  88 
745  60 
7.6 


141  21 
808  38 
2.0 


Underwriting  expensee.   92,147,334  61     Other  income 


f5.85«.«n  Ot 

Kn.SOO  57 

852.173  85 

4,047.377  59 

078  4.'i 


Borrowed  money  received  

Profit  on  sale  or  maturity  of  bonds. 


60,000  OO 
20.845  87 


Total  Iroohc   14,635.550  IT 


DiancasEMKifra,  1021. 


Ocean 
Fir*.  Marine. 

Oroes  sfflonnt  psld 

fbr  losses   91,794,000  95  $173,519  76 

Relnsarauee    8174)00  96    31,325  70 

Satnre    39     SrS82  TO 

Net  amL  paid  policr- 

kolders  for  losses..    1.460,464  60  U8,6U  31 


L 


Moto: 
Vehlel 


$405,548  28 
2,287  OS 
26.018  71 


InUnd 
Nbt. 

919,986  so 
71  11 
1.208  82 


Tornado, 

etc. 

$47,157  66 
6,529  60 
15  10 


Hall. 


Sprinkler 
Leakage. 

9S7  22 


Blot.  Ex- 
plo.,  etc. 

918  SO 


877,241  99     18,712  96     40.013  00 


57  22 


19  50 


Unearned  premiums.   $627. 224  40     Other  disbursements 


Totals. 

92.440.207  75 

357.273  85 
87.31*  27 

2.015.709  63 

22, 125  52 


Dtvidenda  to  stockholden. 
Borrowed  money  r^aid. . . 
Real  estate  expenses  


200,000  00 
50,000  00 
23, 420  24 


Ratios  to  PnmauMB  Wsnnu.— Loeeen  ineurn 
underwriting  erpsuaes.  53.0%;  tmderwriting  profit,  9.0%. 

Ratios  to  Pbeioijiis  EAuncD. —  Losses  incurred,  44.2%  j 
expenses  incarred,  48.6%;  underwriting  profit,  8.8%. 

MisccLLANBOUB. —  Net  risks  in  force  on  business  effeotir* 
on  and  aiter  January  1.  1021,  fire,  $390,500,780;  ocean 
nuirine,  (41,334;  motor  vehicle,  $2M10,450;  tornado,  ete., 
935,447.572 ;  sprinkler  leakage.  917 1,737 ;  rk>t,  etc, 
$210,708;  net  rieks  In  force  on  business  effective  prior  to 
January  1.  1021,  $046,213,273;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  fire,  93,780,046; 
ocean  marine,  992;  motor  vehicle,  9270,957;  tornado,  etc, 
9165,300;  sprinkler  leakage.  9723;  riot,  etc.  $748;  net 
premiums  in  force  on  business  affective  prior  to  January 
1.  1021,  96,673.027. 

UmnwiUTnra  Kxhuit,  1021. —  Premiums  earned  during 
1981.  $4,461,830.48i  gain  from  underwriting  profit  and  loss 
ttams,  947,460.16;  total,  $4,400,200.64. 


Total  Disbuksimbkts   $4,458,000  00 

Losses  inourred  during  1021,  $1,006,972.94;  underwriting 
eq>enses  inourred  during  1021,  $2,104,410.80;  total.  $4,183,* 
380.83. 

Gain  from  underwriting  during  1021,  $365,000.81. 

Irtestmevt  Exhibit,  1921.— Interest,  etc.,  earned  during 
1921,  $515,461.36;  profit  on  investments  during  1021,  $273,- 
907.06;  total,  $789,468.42. 

Loss  on  investments  during  1021,  97,097.80;  investment 
expenses  incurred  during  1921,  $35,654.48;  total,  $42,752.28. 

Gain  from  inveetments  during  1021.  $746,706.14. 

G.\iN  AND  Loss  Exhibit,  1921. —  Gains:  Underwriting. 
9365,009.81;  investments,  9746,706.14;  total,  91.1 12,615.06- 

Losses:  Increase  in  special  reserves.  $400,000;  dividends, 
$225,000;  toUl,  $625,000. 

Surplus,  December  31,  1020,  $1,012,299.77;  increase 
$487,015.95;  surplus.  December  31,  1021,  $2,309,910.72. 
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NORWEGIAN  ATLAS  INSURANCE  COMPANY,  LTD., 
Christiama,  Norway. 

UNITED  STATES   BRANCH,   S6   BEAVER   STREET,  XEW  YORK  CITY. 

Admitted  Assets,  U.  S.  Bbaitoh,  Deobubeb  31,  1021. 

Bonds  and  Btocks  owned   $2,078,718  52     Anticipated  loss  on  accounts  with  liquidating 

Interest  due  and  accrued  thereon   36,158  29        companies    ■ — 40.217  33 

Cash  in  banks  and  office   228,025  46   

Agents'  balances  not  over  three  months  due.       310,632  80  TOTAL  ADMITTED  ASSETS   $2,613,317  83 


Lossei  and  Claims : 

Total  

Relnsarance  

Net  onpald  clalma.,., 


Ocean 
Fire.  Marine. 
$233,306  flO  ¥652.334  00 

  165.3^13  00 

233,396  69   ^67.001  00 


Liabilities,  U.  S.  Bbakch,  Deceubeb  31,  1921, 

Motor  In  land  Tornado, 

Vehicle.  Nav,  etc. 

$37.4(>S  00     H4.515  00       |775  10 
D.RTd  00 
34,836  00 


S7.46S  00 


Hall. 
$22  50 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


775  10 


22  SO 


Unearned  prKnlunu   $627,224  49 

Estimated  taxes  hereafter  payable........  56,856  88 

Due    insurance    companies    for  unearned 

premiums  on  Cancelled  contracts   130,000  OC 

TOTAL  LIABILITIES,  except  depoait 
capital    $1,687,680  66 


TotalB. 
$948^11  2» 
175,012  00 
T7S.4M  29 


DKPOSIT  CAPITAL  $400,000-00 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital   1,025,737  17 


TOTAL    $2,618,817  83 


Gbitebal  Reivibw. 

History.— ^niis  company  began  btMinesa  in  January,  1915, 
and  entered  the  United  States  during  1918,  receiving  its 
license  from  the  New  York  Insurance  Department  on  Novem- 
ber, 9,  1918.  In  this  country  it  trausacte  a  direct  marine 
business  and  a  fire  reinsurance  business. 

On  December  31,  1021,  its  paid-in  cai^tal  amounted  to 
Kr.  6.000,000  ($1,660,000). 

The  company  is  backed  by  important  interests  in  Nor- 
way. The  managing  director,  Harald  Stange,  is  considered 
an  experienced  insurance  man. 

Home  Oftick  Resources. — All  asset*  of  the  company 
are  liable  for  losses  incurred  here.  The  Home  Office  balance 
sheet  as  of  December  31,  1020,  showed  the  following  i 
Total  admitted  assets,  $7,661,763;  paid-in  capital,  $1,560,- 
000;  surplus  funds,  reearre  fund.  1302,438;  generiU  insur- 
ance fund,  $1,845,846.  (An  arbitrary  rate  of  exchange  has 
been  used ;  see  note,  page  vii ) . 

Management  and  Reputation. — The  United  States  man- 
ager is  the  Northern  Underwriting  Agency,  Inc.,  56  Beaver 
street,  New  York  City,  which  alsto  acted  as  general  agent 
for  the  Jefferson,  Liberty  Marine,  and  North  Atlantic 
insurance  Companies,  until  the  retirement  of  these  com- 
panies in  1920.  The  president  ol  the  Northern  Under- 
writing Agency,  Inc., '  Mr.  C.  Steendal,  also  acted  for  a 
time  as  nuirine  manager  of  the  Hudson  Insurance  Com- 


pany of  New  York,  and  the  National  liberty  Imurance 
Company  of  America,  of  New  YoA. 

In  1919,  writing  a  volume  of  business  well  up  to  its  net 
resources,  il  sustained  a  loss  ratio  8<Hnewbat  above  normal. 
In  1920  the  volume  of  business  written  increased  greatly, 
necessitating  a  heav}-  increase  in  uaearned  premium  reserve, 
which  partially  accounted  for  Hhe  underwriting  loss  ai 
$230,824.14.    The  loss  ratio  was  somewhat  above  normal. 

In  1921  the  loss  ratio  was  high,  and  there  wa«  a  moderate 
underwriting  lo%?.  The  expenses  at  its  United  States 
Branch  are  low.  Tlie  ocmpMiy  is  now  writing  »  lull 
volume  of  business  in  pr<^KMrtion  to  its  net  rebources  at  its 
United  States  Branch. 

The  securities  owned  by  ^  United  States  Branoh  are 
high  grade. 

United  States  Maitaqeb. — ^Northern  Underwriting 
Agency,  Inc.,  56  Bea\'er  'street,  New  York  City. 

United  States  Trustee. — Empire  Trust  Company. 

Kinds  of  Inburanoe  WBnrEn. — In  the  United  States 
it  writes  a  direct  marine  business  and  fire  reinsurance. 

Tbrbitobt. — It  operates  principally  in  Scandinavia,  Elng- 
land  and  France,  but  hos  an  organization  extending  all 
over  the  world.  The  United  States  Branch  is  licensed  in 
Ark.,  Gal.,  Oilo.,  HI.,  la.,  Ky.,  La.,  Mass.,  Mich.,  Mont., 
N.  H.,  N.  J.,  N.  T.,  N.  C.  0.,  Pa.,  Tnr.  and  W.  Va. 


IHOOUE,  U,  S.  BBANCH.  1S21. 


Ocean  Motor 

Fire.        Marine.  Veblcl» 

Gross  premiums   $1,498,721  07  $7«5,705  97  $133.5S8  21 

Relnsumnce   214.781  47   

Return  premiums  ....      Ka272  12   m .311  45  30.640  24 

Net  premlunMi                     989.448  93    373.973  06  102.947  97 

Losses  to  premi  writ'n        90.0            90.9  135.1 


In  land  Tomadtb 

Nav.  etc.  Hall. 

$253.9.^4  OR  $18,136  33  $53,346  86 

71.284  87   

51,840  93  5.522  99          70  60 

130.808  23  7.613  44     03.270  36 

33.2  5.7  S0.7 


Sprinkler   Riot,  Ex- 

Leakage,    plo..  etc. 
(69  SO     ^,526  10 


Interest,  etc  ,  •   $124. 525  49     Pro&l  on  ?ate  or  maturity  of  bonds. 


Received  from  Home  Office. 


814, 134  44 


Totals. 
$2,717,084  07  • 
286,066  U 
821,854  64 

i,6oe.iia  06 

4,623  88 

Total   Income  r$2V052,T46  00 


71 
64  70 


2,189  80 
1,886  $0 


Gross  nm't.  paid  for 

loKses  

Relnsnmnce  

SalvoRc  

Net  niii't.  paid  policy- 
holders for  losses... 


Disbursements,  U.  S.  Branch,  1921. 


Fire. 


Ocean 
Marine. 


Mntor 

VeliU-le. 


$840,960  63  $739,385  20  $141,850  47 

  388.670  71   

4,310  74     lO.SsT  92       2,761  68 

845,649  89  339.826  67   139.088  7B      43,419  00 


I.iland 
NaT. 

$64,729  47 
20,574  34 
735  63 


Tornado, 
etc. 


Hall. 


Sprinkler  Riot,  Es- 
Leskage.    plo.,  ere. 


USTM  $43.01180 


437  96     4.1.011  30 


Totals. 

$1,839,870  03 
409,240  05 
18,095  97 

1.411,434  01 
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NORWEGIAN  ATLAS  INSURAN< 

UnderwritiBg  txpeom.   $519,986  77 

Other  diBbunemeBtB   2,  MO  27 


TOTU  DUSBUXSEMXHTS  $1,933,401  Off 

Ratios  to  Pbeuidus  WBrrrES. — Losses  incurred,  100.- 
1%;  underwriting  expenses,  32.3%;  underwriting  loss, 
5.9%. 

Ratios  to  Pbbuiuus  Eabkkd. — Losses  incurred,  78.8?^; 
expenses  incurred,  23.9%;  underwriting  loss,  4.6%. 

-MrsCELLAifEOtrs. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  flre,  $68,672,960;  ocean  marine, 
$2.45'l,5e2;  motor  vebiole,  $9,745,732;  inland  oaTig&tion 
and  transportation,  $2,028,605;  tornedo,  ete.,  $313,081; 
spjinkler  leakage,  $2,610;  riot,  etc.,  $836,747;  not  risks  in 
force  on  buoineas  effective  prior  to  Jan.  1,  192I,  35,238,747, 
net  prennums  in  force  on  business  on  and  after  Jan.  1,  1^1, 
flre,  $714,650;  ocean  nwrine,  $88,716;  motor  v^cle,  $$2^ 
710;  inland  navigatioik  and  tMineportation,  $69,020;  tor- 
nado, etc,  $6,160;  spriskler  leaki^,  $66;  riot;  etc.,  2,718} 
net  premiums  in  force  on  business  effective  prior  to  Jan.  1, 
1921,  $308,322. 


[  COMPANY,  LTD.—  ContkuMd. 

UnnsBwaxuNe  Exhibit,  1921^Prwiitimc  earned  during 
1921,  $2.,048>08e.92;  loaa  from  underwritiiig  profit  and  loas 
Hems,  $43,728/S8;  total,  $2,004,307.44. 

L«SBes  incurred  during  1921,  $1,610,279.30;  underwriting 
expenses  inonrred  during  1921,  $488,078.34;  totals  ^,099,* 
257.64. 

Loss  frun  nndarwritit^  during  1021,  $94,050  20. 

IimcsTiOENT  Exhibit,  1921^Iatttreat,  ete.,  earned  during 
1921,  $141,000.28;  profit  on  investment*  during  1921,  $93,- 
806.88 ;  total,  $834,806.10. 

Loss  <m  invntmenta  during  1021,  $12.00;  inveetaMnt  ex- 
penses incurred  duzing  1921,  $2,028.27;  total,  $2,010,27. 

Gain  from  inveettnui4»  during  1921,  $232,765.83. 

Oain  and  Loss  Exhibit,  1921. — Oaine:  Invwtakents. 
$232,766.63;  remitted  fnmi  Home  Office.  $314,134.44;  totlU. 
$546,900.27. 

iMses:  Underwriting,  $94,960.20;  cash  not  admitted, 
$23,164.60;  anticipated  loss  with  liquidating  oompaniee, 
$86,747.50;  due  to  companies  for  unearned  premiums, 
$130,000.00;  total,  $884,862.86. 

iSurplus,  December  31,  1920,  $413,609.26;  increase,  $812,- 
037.91;  surplus,  December  31,  1821,  $626,737.17. 


NORWICH  UNION  FIRE  INSURANCE  SOCIETY,  LTD., 

Norwich,  England. 

UNITED  STATES  BRANCH.  7S  AIAIDEN  LANE.  NEW  YORE  aTY. 

Admitted  Assets,  U,  S.  Brahch,  Dkcucbeb  31,  1921. 

Real  estate  owned   $175,000  00     Agents'  balances   746,599  05 

Bonds  and  Stocks  owned   4,519,844  60      Reinsurance  due  on  paid  losses   37,249  SO 

Interest  accrued  tbereon   48,165  34   

Cash  in  banks  and  office   283,696  78  TOTAL  ADMITTED  ASSETS.  «5. 810, 564  97 


Losses  and  Claims : 

Total   

Rdnsnrance   

Net  unpaid  claims... 


Oeesn 

Flte.  Ifarioe. 
$668,966  06  $290,086  71 
306.154  19     63,063  00 
346,801  37   m&33  71 


LuBnjTBS,  U.  S.  BftAHOB,  Dbgukbb  81.  1021. 

Motor         laland     Tornado,  Sprinkler  BloCBx- 

y^lde.          NaT.        etc.          Hail.  Leakage,  pic,  etc. 

$l^«tr 26  $16,988  00     $4,006  86     $1,026  80  $510  SS  >1,H8  04 

6,740  39      3.769  00      1,760  00        691  S7  188  40  2.386  70 

101.893  97      7,222  00      2,836  80        835  53  321  85  1,449  34 


ToUls. 
$1,979,664  96 
412.761  41 
6e6,8&»67 


Unearned  premiums.    $3,832,539  98 

Contingent  commiasions.  etc.   27, 000  00 

Salaries,  renU,  etc.      0,443  0$ 

Estimated  taxes  hereafter  pafaUe   91,816  00 

EstimatAd  expanses  of  InvertlgatioD  uid  ad- 
justment of  losses-   18, 601  67 


TOTAL  LIABILITIES,  except  deposit 


capital.  $4,141,204  18 

DEPOSIT  CAPITAL  $400,000.00 

NET  SURPLUS,  U.  S.  Branch,  including 

Deposit  CapiUl   1, 669, 260  79 

TOTAL.  $6,810,664  07 


QinBRAi.  Review. 

HiBTOBT. —  This  Company  began  business  in  1797.  Its 
authorized  capHal  ia  £1,100,000,  of  whUi  £182,000  ($660,- 
OOO  at  normal  rate  of  exchange)  is  paid  in. 

In  1907  this  company  took  over  the  business  of  the  Nor^ 
wich  and  London  Accident  Insurance  Coiupanyi  and  ia  con- 
nection with  the  purchase  of  this  company  bsued  deben- 
tures amounting  to  £580,000  bearing  interest  at  the  rate  of 
4.%.  This  company  owns  and  controls  the  Norwich  Union 
Indemnity  Company,  of  New  York,  N.  Y, 

The  Phoenix  Assurance  Company,  Ltd.,  gained  control  of 
this  company  in  1919,  but  it  will  continue  to  operate  as  a 
separate  institution. 

Polidea  under  the  title  British  and  Federal  Under- 
writers "  are  guaranteed  by  this  compai^. 


Home  Office  Resouboes. — All  assets  of  the  company  are 
liable  for  the  payment  of  lossee  incurred  here.  The  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  lia- 
bilities, showed  the  following  as  of  December  31,  1920; 
Total  assets,  $32,870,599;  capital  paid  in,  $flflO,000;  un- 
earned pmniiune,  fire  acoouut,  $6,260,825;  surplus  fund, 
6j442.490.  (An  arbitrary  rate  of  exchange  has  been  used; 
see  note  page  vii.) 

Mahagemewt  akd  Reputation. —  The  company  is  in  ex- 
cellent repute  at  its  home  and  abroad.  The  United  States 
Branch  has  been  well  manEiged,  and  ite  operations  have  been 
very  profitable. 

The  management  expenses  are  moderate' and  its  ftvert^ 
loss  ratio  is  normal.  The  marine  loss  ratio  has  been  low, 
except  in  1920,  when  It  was  fairly  high,  and  verjr  Ugh'  iit 
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NORWICH  UNION  FIRE  INSURANOB  SOCIETY,  VIV.,— Continued. 


1921  but  on  a  rediieed  ineonw.  In  1921  its  ftre  lou  ratio 
WM  about  normal,  the  motor  vdilele  lou  ratio  hig^,  and 
the  company  had  a  fairly  heavy  undtfwriting  loss.  The 
company  writee  a  full  volume  of.busiaesi  at  ita  United 
States  Branch. 

Its  inveatmente  are  of  excellent  character.  The  eecurity 
valuations  in  this  statemrat  are  those  fixed  by  the  Conven- 
tion of  Insnrance  Oommissionen. 

Its  lou  paying  reoord  b  exe^ent. 

Afhuatiohs. —  Eastern  Union,  Westwn  Union,  South- 
eastern Underwritm  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Undervriters  As- 
sociation, Eaatern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
land AtttomoUIe  Undorwriters  Ocmferenoe,  Western  Auto- 
mobile UnderwritOTB  Conference. 


UiOTED  States  Mahaqebs.— ^  Hart  Oarliiq^n,  Neir 
Tork.  The  marine  branch  is  managed  by  Frank  H.  Oanty. 

New  York  City. 

U.MTED  States  Tbustbes. — Central  Unioii  Trust  Coni- 
pany  of  New  York. 

EiKDS  OF  Insdbanoe  WRITTEN.—  In  the  United  States  it 
writes  fire,  marine  automobile,  tornado,  hail,  rent,  use  and 
occupancy,  sprinkler  leakage,  explosion,  tourist  baggage, 
riot  and  civil  comunotion  and  golifeors  outfit  ineursnce. 

Tkbutwt. — It  vpvXm  in  England  and  its  Coloniu. 
France,  Denmark,  Swedra,  Holland,  Portugal.  Spain,  India, 
China,  Japan,  C^lon,  Africa,  Argentine,  Mexico  and  the 
United  States. 

In  the  United  States  it  was,  at  last  advicu,  licensed  in 
all  the  States  and  Territories  except  Ark.  and  Del. 


IvcouE,  U.  8.  BsAirOH,  19S1. 

Ocean           Motor          Inland  Tornado,  Sprinkler  OOier 

Fire.        Marine.        Vehicle.           Nav.  etc.  Hell.      Leakaae.  SJaet. 

Orots  Dremioms  ......  $5,961,804  70  1641,602  06  tn4.772  SS  $112,262  00  $92,038  S2  $10,687  S?   $11.90101  $22^114 

B2uinruce.Tr...:...  ^664^  58  ^,714  77     48.066  83      24.749  61  20,032  68  7,088  «      4,968  10  8,805  03 

Return  premlnnw   ...    1290^002  23   112,740  17   160,919  32          999  80  19.749  82  300  60      3,421  08  7.000  85 

Net  DiemlnmB                 2^0^38  »4   200.147  12   C06.706  73      86,502  64  02.204  02  12;^  48      8,481  28  7.304  36 

LOMM  toprms.  wrlt'n        «.2            11S.7           76.6              43.2  35.4  2S^         126.8  18.8 

Interuts  and  rents.    $228,891  35 

Received  from  Home  Ofllce   1,166,082  51 


Totals. 
$7,636,867  RS 
2.047.504  8» 
1.613,238  42 
3.976,123  57 


14,005  25 


Profit  on  sale  or  maturity  of  bonds  

Total  Incohb.  "isTsIS,  102  68 


DlBBUnSBMEKTS,  U.  S.  Bbaxoh,  1921. 


Gross  am't.  paid  for 
loflsea  

Belnsurance.  

Salvase  

Net  am't  paid  policy- 
holders (or  losses... 


Plre. 


Ocean 
Marine. 


Motor 
Vehicle. 


$2,783,112  23  $741,831  70  $460,034  »3 
^,106,086  25  853.936  97     16,506  05 
23,651  26     93,128  01     18,191  23 


Inland 
Nav. 

$60,049  00 

22.670  U 


Tornado. 

etc. 

$28,858  96 
9.865  79 
7  28 


HslL 

$4,420  81 

9SI  41 


Sprinkler 
Leakage. 

$7,826  61 

2,907  44 
5  70  . 


Other 
Lines. 

$1,918  87 

888  63 


1,654,404  72  204,771  81  426,387  65 

Underwriters  expenses   $1,810,699  69 

Remitted  to  Home  Office   751,295  22 

Real  estate  expenses.   5, 870  52 

Other  disbursements.    8,579  87 


87,878  08     18,485  02      8.46S  40      4,410  47      1,030  24 


Loss  on  sales  or  maturity  of  bonds  and 
stocks.  


Totals. 

$4,087,065  29 
1,511.788  65 
134.978  45 

2,440.288  19 


57,441  37 


Total  DnsuUEHENTB  $5, 074, 168  86 


Ratios  to  PtEMtUHS  Wutteh.— Loesee  incurred,  66.0^  -, 
underwriting  expenses,  45.5%;  underwriting  looa,  10.3%. 

Ratios  to  Premiums  Eabihed. —  Losses  incurred,  65.8% ; 
expenses  incurred,  45.9%;  underwriting  loss  10.5%. 

MiacELLAWEOUs.—  Net  risks  in  force  on  business  eflfective 
on  and  after  January  1,  1921,  fire,  $325,980,533;  ocean 
marine,  $53,601,081!  motor  vdiiele,  $17,099,126;  Inland 
nav.  and  trans.,  $3,697,766;  tornado,  etc.,  $12,940,220; 
sprinkler  leakage,  $3,081,465;  riot,  etc.,  $1,128,850;  mls- 
oellaneouB,  $84,116;  net  risks  In  force  on  bnainess  effective 
prior  to  January  1,  1921,  $263,776,732;  net  premiums  in 
force  on  business  on  and  after  January  1.  1921,  fire,  $3,158, 
406;  ocean  marine,  $71,474;  motor  vehicle,  $531,425;  In- 
land nav.  and  trans..  $42,323;  tornado,  etc.,  $54,895; 
sprinkler  leakage,  $6,481;  riot,  etc.,  $4,194.89;  miscel- 
laneous, $988.64;  net  premiums  In  force  on  business  effec- 
tive prior  to  January  1,  1921,  $2,636.043.. 

UiniEBWBiTiNO  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1921,  $3,929,525.64;  gain  fr<mi  underwriting  profit  and 
loss  items,  $47,838.76;  total,  $8^77,364.40. 


Losses  incurred  during  1921,  $2,6S4,787.ffi!;  underwriting 
expenses  incurrsd  during  1921,  $1,803,739.84;  total.  $4,388,- 

527.36. 

Loss  from  underwriting  during  1021,  $411,162.96. 

IifvESTicENT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $231,957.04;  Profit  on  inTeatmsnts  durii^  1021, 
$251,502.84;  total,  $483,649.88. 

Loss  on  investments  during  1921,  $07,441.37;  investment 
expenses  incurred  during  1991,  $13,917.37;  total.  $71,858.74. 

Gain  from  investments  during  1021,  $412,191.14. 

Gaxk  and  Loos  Exhibit,  1921. — Gains:  Inrsstments. 
$412,191.14;  other  sonroas.  $600.07;  remitted  fmn  Home 
Office,  $U6e,082.5i;  total,  $1,578,084.62. 

Losses;  Underwriting,  $411,162.96;  other  sources,  $28.- 
322.20;  remitted  to  Horns  Offloe,  $751,299^22;  total, 
$1,190,780.88. 

Surplos,  December  31,  1920,  $1,281,116.65;  increase,  $388,* 
144.14;  surplus,  December  81.  1921,  $1,669,260.70. 


CANADIAN  BRANCH 


AoMrrrxD  Assets,  CAiTADiAir  Bbanch,  Deceubek  31,  1921. 

Real  esUte  owned   $120,000  00 

Bonds  and  stodcs  owned   1,303,466  60 

Cash  in  banks  and  offioe   74,982  89 

Agents^  bakmoes  not  over  tibree  months  due      165,013  52 


Furniture  and  plana.. 
Oth«r  admitted  assets. 


5,000  00 
3,43fl  55 


TOTAL  ADMITTED  ASSETS  $1,671,901  66 
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NORWICH  UNION  FIRB  IN8URANCB  SOCIETT,  LTD.,  —  CoiKjnwed. 


LuBiUTiBS,  Cakaoiab  BBA,ircH,  Dhxhbxb  si,  I92i. 

N«t  unpaid  claima   »149,fi76  00 

Unearned   premiunw   821,978  31 

Salarlee,  rente,  etc   29,047  16 

BeiOBurance  premiums   7,390  43 

OtlMhr   Mabilities   9,173  98 


iHOOux,  Canadun  Branch.  1921. 
Net  premiums  written   91,616.462  88 

Interest,  etc   70, 805  61 

Other  income   481  94 


Total  Ihooue  $1,587,750  S3 

  Di8BtrasBiiK:fT8,  Canadian  Beancb,  1921. 

TOTAL  LIABILITIKS   91,017,163  88    Net  amount  paid  poHcyholdera  for  losses . .     $792,182  32 


NET  SURPLUS  Canadian  Branch. 


654, 737  68    Underwriting  expenses. 


650,476  13 


TOTAL    $1,671,901  56 


Total  Disbubsiments   $1,442,658  47 


OCCIDENTAL  FIRE  INSURANCE  COMPANY, 
909  Paris  Bldg.,  Wiunipeg,  Manitoba,  Canada. 


Admitted  Assets,  Decembeb  31,  1921. 

Mortgage  loana  on  real  estate   $99,044  42 

Bonds  and  stocto  owned   671,236  00 

Interest  due  and  accrued  thereon   11,248  31 

Cash  in  banks  and  ofBoe   20, 607  93 

AgMita*  balances  not  over  tlu«e  monUis   99,861  39 

Loseee  recoverable   10,000  77 


LiABiLiTiBa,  Decembeb  31,  1921. 
LOSSES  AND  CLAIMS:  Fire:  ReporW  or 

in  proceae  of  adjuetmeot,  $40,397-67;  re- 

ineuraoce,  $14,021.21;  net  unpaid  claims.  $26,376  46 

Motor  vehicle:  net  unpaid  claims   3,046  82 

Totals,  reported  or  in  (uvoesa  of  adjusmeot, 

$43,444.4$;  reinmranee.  $14^1.21;  sat 

ttB^d  elidms.   29, 428  88 

Unearned  premiums.   186, 390  73 

Sundry  creditors   8,  640  62 

Taxes,  interest  and  oommisaion  accrued   19, 196  18 

Funds  held  under  r^neuranoe  treaties   68,201  52 


TOTAL  LIABILITIES,  except  capital. .     $309, 851  33 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS   302,137  49 


TOTAL  ADMITTED  ASSETS   $811, 988  82 


TOTAL    $811,988  82 


Genebal  Review. 

HisxoBT. — This  company  began  business  in  1901  with 
$500,000  authorized  caprtaJ,  all  of  which  bee  been  sub- 
•onbed  and  $174,762.70  paid  in;  the  balanoe  la  subject  to 
call.  It  received  a  Dominion  of  Canada  charter  on  June 
17,  1908,  preriouB  to  whioii  time  it  operated  only  in  Mui- 
toba  and  the  NOTthwestem  Territories.  During  1920  the 
paichup  capital  was  increased  to  $200,000. 

Prior  to  October,  1914,  It  was  located  at  Wawaneea. 
Manitoba.  At  that  time  control  was  purchased  by  the 
North  British  and  Mercantile  Inauranoe  Company  ot  Lon- 
don, England,  a  large  and  reputable  iitetituUon.  All  but 
tiiirtjr  stiares  of  its  stock  are  owned  by  that  company, 

Manaqemekt  and  Rtpdtatio!?. — The  company  is  wdl 
idaniqged  and  la  in  good  repute. 

The  president  of  the  oompai^  is  Canadian  manager  of 
tbe  North  British  and  Meroazitile  and  the  secretary  is  the 
Western  Canada  bianob  manager  of  that  company. 

The  securities  owned  are  of  good  character.  The  mort- 
gage loans  are  chi^y  upon  farm  properties  in  Manrtobft.  . 

The  Tohune  of  burinees  tranaaoted  is  conserraitva. 

The  loss  and  exprnae  ratfoa  have  been  almut  the  average. 

ArriLTATtoKS. — Oanadian  Fhre  Underwriters  Association. 


Western  Canada  Fire  Underwriters  Association,  British 
Columbia  Fire  Underwriters  Association,  New  Brunawiclc 
Board  of  Fire  Underwriters,  Nora  Scotia  Board  of  Fire 
Underwriters. 

Kinds  op  Ixsctbanob  Warrnnr. — Fire  and  automobile 
insnraiice. 

TraBiTOBT. — It  is  licensed  and  operatea  in  all  Prov- 
inces of  Canada  except  Prince  Edward  Island. 

OtTlCEBS. — President  and  muiager,  C.  A.  Richardson; 
vice-president  and  secretary,  T.  J.  L.  Harrison. 

DiBECTOBS. — 

Richardson,  C.  A.,  manager  for  Canada;,  North  British 
and  Mercantile  Insurance  Company,  Limited. 

Cork,  8.  L.,  BBparvisor  of  Oentrml  WestnB  Brandies, 
Royal  Bank  of  Canada. 

Kichard,  S.  E.,  Richard,  Sweatman,  Kemp  ft  Fillmore. 
soIicitorH. 

Harri-son,  T.  J.  L.,  braacb  manager  North  British  and 
Mercantile  Insurance  Comlpany,  Limited,  Winnipeg. 

Sweatman,  W.  A.  T..  Richards,  Sweatmaa,  Kemp  &  Fill- 
more, solicitors. 

'StooKHmuBs'  AiTifUAi,  MEEnna.— First  lliuraday  in 
March. 
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OCCIDENTAL  FIRE  INSURANCE  COMPANY— CoHtinumf. 


Orosa  premiums  . 

BeloflDraoce  

Keturn  premlnmB 
Net  premiumi  ... 


IlTfXWB,  1981. 

Ocean  Motor        Inlana  Tornado, 

Fire.        Marine.  Vehicle.  Nav.        etc.  Hall. 

»40»,mT6   963,468  87    $40.877  74 

lfl»,»4  61    1,537  06    14,S5&  Oft 

91.408  84    10,822  67   

238,093  81    41,109  14    26,018  66 


Sprinkler 
Leakage. 


Biot,  Ex- 

plo.,  etc. 


Inisresti  etc  

Profit  on  sto-Ung  exchsnge. 


$38,  747  81 
2,803  38 


Increase  in  value  of  bonds. 


ToUli. 
«59a.838  ST 
1S6.340  76 
102.276  51 
305,221  10 

1,  129  50 


Total  Incoub   $340,001  79 


Gross  am't  paid  for 
losses  

Belnsuraoce  

Net  am't.  paid  policy- 
holders for  losses... 


Fire. 


Ocean 
Marine. 


DlSBUBSEMEKTS,  1921. 
Siotor  In  land  Tornado, 


Vehicle. 


NaT. 


etc. 


9243,643  86    $15,238  09 

U9,046  94    292  58 


123,096  92   14,945  61  .... 

Underwriting  ecpenses   $134,697  47 

Other  disbursements   11,^6  40 


Hall. 

942,935  55 
18.300  55 

24.635  00 


Sprinkler  Blot,  Ex- 
Leakage,    plo.,  etc. 


Totals. 

9300,817  50 
137,640  07 

163,177  48 


Tom.  DaSBUBSEMENTBi    $309,091  36 


OCEAN  ACCIDENT  AND  GUARANTEE  CORPORATION,  LTD., 

London,  England.  . 

CANADIAN  BRANCH,  TORONTO,  ONTARIO. 


Admitted  Assets,  Canadian  Bbakch,  Deoembeb  31,  1921. 

Real  estate  owned  (market  value)   $6,605  S9 

Bonds  and  debentures  (market  value)   1,029,704  47 

Cash  in  banks   90,698  29 

Agents'  balances  not  over  tbree  months  due  144,286  87 

Other  admitted  assets   72,425  64 

Cash  at  diief  agency  in  Canada   1, 125  00 

TOTAL  ADMITTED  A86£TS  $1,844,805  86 


Liabilities,  Canadian  Bbanch,  Decxmbeb  31,  1921. 

Unpaid  losses  and  claims   $196,279  09 

Unearned  premiums    487, 928  64 

Estimated  taxes  hereafter  payable   13,200  00 

Reinsuraace  premiums    8, 128  69 

Other  liabilities    4,486  11 

TOTAL  LIABILITIES,  except  capital.  $710,022  43 

SURPLUS  as  regards  policyholders   634,783  43 

TOTAL    $1, 344,  SOS  86 


Genebal  Review. 

HisTOBY. —  This  corporation  was  organized  under  the 
laws  of  Great  Britain  In  187L  It  has  £1.000,009 
authorised  capital. 

In  1910  the  Commercial  Union  Assurance  Company, 
Limited,  of  London,  one  of  the  largest  companies  in  the 
world,  purchased  control  of  this  company,  but  it  is  run  as 
an  entirely  separate  organization.  E.  Roger  Owen  is 
diairman  of  the  Board,  and  W.  Singleton  Hooper  is 
manager. 

Th*  company  operates  throughout  the  United  States  and 
Canada.  In  Canada  it  writes  fire  insurMuse  as  well  as 
general  casualty  lines,  but  in  the  United  States  it  writes 
casualty  lines  only.  W.  T.  Perry  is  manager  for  Canada, 
and  the  statement  shown  above  are  the  figures  for  that 
branch. 

The  company  is  large  and  bears  an  excellent  reputation. 
OmcSBS.— Chairman,  £.  Roger  Owen,  Esq.;  manager  and 


seoretary,  W.  Singleton  Hooper;  manager  for  Canada,  W.  T. 
Perry. 

Home  Oftice  Resoubces,  Deoembeb  31,  1920. —  Total 
asseta,  £7,472,881  ($37,364,405) ;  total  liabilities,  except 
capital,  £7,300,573  ($36,502,865) ;  capital  paid  in,  £172,308 
($861,540).  In  addition,  the  company  has  £449,232 
($2,246,160)  snibecribed  capital  subject  to  calL  (An 
arbitrary  rate  of  exehanga  has  been  used;  see  note,  paga 
vii.) 

Incoue,  Canadian  Bbanch,  1921.- 

Total  net  premiums  written  $1, 149,430  71 

Interest,  dividends  and  rents   8, 621  66 


Total  Incoue   $1, 158, 062  37 

dibbcbbeajxnts,  canadian  branch,  1921. 
Net  amount  paid  policyholders  for  losses. .     $689,720  6S  > 

Underwriting  expartses   655,756  33 


Total  DiSBDBSEMSNia   $1, 145, 476  83 
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OCEAN  MARINE  INSURANCE  COMPANY,  LIMITED, 
London,  England. 

UNITED  STATES  BRANCH,  CXJTTON  EXCHANGE  BUILDING,  l^EVV  YORK. 

AD3fiTTE:D  Assets,  U.  S.  Beanch,  Deckmbeb  31, 1921. 

Bonds  and  stocka  owned   4S02, 838  61     Due  from  oth«-  companies  for  reinsurance 

Interest  due  and  accrued  thereon   6, 350  04        on  lones  already  paid   17,201  8t 

Cash  in  banks  and  office   2,274  26   

Agents'  telanees  not  orer  three  months  due.    —42,660  08  TOTAL  ADMITTED  ASSETS   9M«,098  61 


LosKs  sod  claims: 

Total   

RelBsnrance   

Net  unpaid  claims... 


Bire. 


LiABiUTiES,  n.  S.  Branch,  Decbubeb  31,  1921. 


0«an 
Marine. 
S130,6M  00 
88,278  00 
91,8«7  00 


Unearned  premiuma.  

Salaries,  rents,  eto  

EstinMited  taxes  hereafter  payable  

Estimated  expenses  of  investig^ation  and  ad- 
justment  of  losses  


Motor  In  land  Tornado, 

Vehicle.  Nav,  etc. 

19,108  00  127,797  00   

706  00  7,181  00   

8,463  00  20.676  00   


$68,859  50 
760  00 
8, 100  00 


Hall. 


Sprinkler  Blot  Ex- 
Leakage,    plo.,  etc. 


1,600  00 


IxyrAL  LIABILITIES,  except  deporit 

capital   

DEPOSIT  CAPITAL   $200,000 

KET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital  

TOTAL,  " 


Totals. 
6167,ffrO  00 
47,16<  00 
120.40S  00 


$109,616  60 

346.488  U 
$546,  OOOl 


Genebal  Review, 

HiSTOBT. —  This  company  was  founded  in  1859  and  was 
incorporated  in  1889.  Its  authorized  capital  is  £1,000,000, 
all  of  whicb  is  subscribed  and  £100,000  paid  in.  It  is  owned 
and  controlled  hy  the  North.  British  and  Mercantile  Insur- 
ance Company,  Limited,  of  London  and  Edinburgh,  one  of 
the  strongest  companies  in  the  world.  It  entered  the  United 
States  in  August,  1903. 

Home  Office  Resoubces. —  Alt  assets  of  this  company  are 
liable  for  the  payment  of  losses,  wiherever  incurred.  We 
therefore  present  the  following  Information  from  the  Home 
Office  balance  sheet  (the  latest  available),  which  includes 
all  its  assets  and  liabilities:  Assets,  December  31,  1920, 
$8,829,215;  capital  paid  in,  $600,000;  surplus,  $8,926,006. 
(An  arbitrary  rate  of  exchange  has  \n'en  used;  see  note, 
page  vil) 

Masaoement  and  RiPUTAnoK. —  The  company  is  well 
managed  and  has  made  good  progress. 
Ita  United  States  manager  is  W.  L.  H.  Simpson,  who  is 


in  excelteut  repute  and  acts  al^o  as  United  States  manager 
for  the  British  and  Foreign  Marine  and  Reliance  Marine 
insurance  nanpanlea  of  England ;  he  is  also  president  of  the 
American  and  Foreign  Marine  Insurance  Company,  of  New 
York. 

The  expenses  of  the  United  States  Branch  have  been  very 
low.  The  loss  ratio  in  1920  was  high,  and  In  1921,  on  a 
greatly  reduced  volume,  it  was  very  high. 

The  security  vialuations  in  this  statement  are  those  fixed 
by  the  Convention  of  Insurance  Commissiono's. 

The  company's  loss  paying  reputation  Is  eneltent. 

UniTO)  Stahes  Maitageb. —  W.  L.  H.  Simpson,  Kew  York. 

UinTB»>  States  Trustek. —  Bank  of  America,  New  York, 
N.  Y.,  with  which  is  merged  the  Franklin  Trust  Company, 
of  Brooklyn,  N.  Y. 

Kinds  of  Instjeance  WBirxEn. —  Marine,  automobile, 
tourists'  baggage  and  registered  mail  insurance. 

Tebbitobt.~  It  operates  throughout  the  United  Kingdom, 
and  in  Canada  and  the  United  States. 


Oross  premtams  

Reinsurance   

Beturn  premiums  

Net  premiums  

Losses  to  prms.  writ'n 


Fire, 


Ocean 
Marine. 
|2n,009  ■'W 
133,00S  64 
S3.961  21 
U0.{M2  54 
243.0 


Interest,  etc  

Received  from  Home  Office  

Gross  increase  by  adjustment  in  book  value 
of  bonds  


Income,  U.  S.  Bbahch,  1021. 

Motor         Inland  Sprinkler  Blot,  Ex- 

Vehlcle.           Nav.      Aircraft.      Hall.      Leakage,    plo..  etc.  Totals. 

(Sd,300  54   I60.85S  42        fSl  32    $897,196  67 

4,810  70     19,110  50    156^426  84 

SXiO  03      4,700  SO    42,600  74 

51.009  81     37.035  i2          ^1  :i2    198,169  00 

70.0  127.1  551.6 

$28,  712  67     Profit  on  exchange   1, 121  22 

255,118  47 

62,860  02          Total  Income   $643,981  47 


Gross  amount  paid 
for  losses  

Beinsarance   

Salvage   

Net  amt.  paid  poUcy- 
h(riders  tor  losses. . 


nre. 


Underwriting  e^>ensea.  .  . 
Remitted  to  Home  OfEee. . . 
Agents*  balance  charged  off. 


Ocean 
Marine. 


$500,184  81 
231.407  80 
61.279  61 

267.497  60 


Disbvbsements,  U.  S.  Bbanch,  1921. 

Aircraft  Hall. 
1170  83   


Motor 
Vehicle. 


IntancI 
Nav. 


Sprinkler  Blot,  Ex- 
Leakage,    plo..  etc. 


$30,282  55  161,890  24 

1317  96      2,088  88   , 

1.029  91      2,724  21   

38,034  68     47.076  05        171)83   ■ 

$69, 778  29     Gross  decrease  by  adjustment  in  book  value 

181,098  63  of   

18  82  Total  Disbttbsemxkts  
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6,440  07 


$678,  UO  88 
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BEST'S  INSURANCE  BEP0BT8  —  FIBE  AND  HABINE. 


OCEAN  MARIKE  INSURANCE  COMPANY,  LIMITED—  Continued. 


Ratios  to  Pbeuivus  Wbittek. —  Lobbm  inourred,  166.1% ; 
underwriting  ezpeneeB,  30.2% ;  undervrating  Iobb,  86.9%. 

Ratios  to  Pbemidms  Eabneo. —  Xx)8Be8  incurred,  161.3%; 
expenses  incurred,  24.0% ;  underwriting  loss,  84.4%. 

MiscEiXAiTEOUs. —  Net  risks  in  force  on  buaineae  effective 
on  and  after  January  1,  1921,  ocean  marine,  $0^40,076; 
motor  vehicle,  $1,121,328;  inland  nav.  and  tranap.,  93>579,- 
457 ;  net  premiums  in  force  on  business  on  and  after  Janu- 
ary 1,  1021,  ocean  marine,  $37,305.66;  motor  vehicle,  $10,> 
017.87;  inland  nav.  and  tranep.,  $12,535.87. 

Undebwbitiito  Exhibit,  1921. —  Premiume  earned  during 
1021,  $204,025;  gain  from  underwriting  profit  and  loss 
items,  $1,923.93;  total,  $205,948.93. 

LoBses  incurred  during  1921,  $329,113.11;  underwriting 
expenses  incurred  during  1921,  $49,046^;  totaL  $378,- 
169.61. 


Loss  from  underwriting  during  1921,  $172,210.68. 

Invebtuent  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1021,  $2,596.90;  profit  on  investmenta  during  1921,  $62,- 
860.02;  total,  $88,821.92. 

Lobs  on  investments  during  1921,  $52,060.83;  investment 

expenses  incurred  during  1921,  $660.33;  total,  $52,721.16. 

Gain  from  investments  during  1921,  $36,100.76. 

Gais  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$36,100.76;  remitted  from  Home  Office,  $256,118.47;  total, 
$291,219.23. 

Losses:  Underwriting,  $172,210.68;  remitted  to  Htmt 
Office,  $161,093.63;  total,  $833,804.31. 

Surplus,  December  31,  1920,  $188,668.19;  decrease,  $^- 
08SX»8i  surplus,  December  81,  1021,  $146,483.11. 


OHIO  CASUALTY  INSURANCE  COMPANY, 
214  South  Second  Street,  Hamilton,  Ohio. 


Admitted  Assets,  Deoeubex  31,  1921. 

Real  estato  owned,  market  value   $20,880  58 

Bonds  and  stocks  owned,  market  vmlne   836,  Ml  70 

Interest  A\i6  and  accrued  thereon   3, 370  83 

Cash  in  banks  and  office   20,791  13 

Agents'  balances  not  over  three  months  due.  61, 888  41 
Due  as  refund  on  losses  from  reinsurance 

company   10,  334  34 

Other  admitted  assets    2, 300  00 


TOTAL  ADMITTED  ASSETS    $465,116  99 


Liabilities,  Dbceicbeb  31,  1921. 
LOSSES  AND  CLAIMS:    Raported  or  in 

process  of  adjustment:    Fire,  $6,86IK50; 

theft,    $4,602.18 ;     collision,    $1 ,262.76 ; 

liability,  $768;  property  damage,  $471.97; 

total.    $12, 364  41 

Unearned    premiums:     Fire,  $60,001.65; 

other  than  Are,  $88,665.77;  total   148,667  42 

Estimated  taxes  hereafter  p^aUe   1,024  08 

Special  reserve— unpaid  llalAitj  claims..  2,033  86 

Other  lisibilities   11,980  95 

TOTAL  LIABILITIES,  except  capital.  $176,970  72 

CAPITAL  PAID  UP    200, 000  00 

NET  SURPLUS    79, 146  27 

TOTAL   $455,116  99 


Gehebal  Review. 

HiBTOBY. — This  company  was  incorporated  under  the 
laws  of  Ohio  November  6,  1919,  and  was  licensed  February 
18,  1920.  It  began  business  on  March  1.  1920,  with  an 
authorized  and  paid-in  capital  of  $200,000  and  a  surplus 
of  $100,000.  Stocli,  par  value  $50,  was  sold  at  $76  per 
share,  thus  providing  the  surplus.  The  company  reports 
the  cost  of  organization  as  $3,600  which  is  v^  moderate 
and  commendable. 

Manaoement  and  Reputatioit. —  B.  D.  Lecklider,  pres- 
ident of  tills  company,  was  for  a  number  of  years  district 
agent  of  the  Union  Central  Life  Insurance  Company,  Cin- 
cinnati, Ohio,  and  subsequently  helped  organize  and  be- 
came president  of  the  Union  Mutual  Insurance  Company, 
Hamilton,  Ohio,  a  fire  insurance  institution  writing  prin- 
cipally automobile  fire  and  theft. 

Howard  Sloneker,  secretary  and  manager,  has  had  a 
valuable  experience  as  secretary-treasurer  of  the  Union 
Mutual  Insurance  Company,  Hamilton,  Ohio.  He  has  been 
actively  engaged  in  local  agency  and  company  insurance 
affairs  for  the  past  decade.    He  is  in  good  repute. 

The  company  has  omde  a  voluntary  deposit  of  $120,000 
in  United  States  Liberty  Bonds  of  the  fourth  issue,  with 
the  Ohio  State  Insurance  Department. 


In  1920  the  company  wrote  a  full  volume,  at  a  modermte 
expense  ratio  considering  that  it  was  the  first  year  tit 

its  operation. 

In  1021  the  loss  ratio  was  high  in  the  theft  and  fire 
lines,  there  waa  an  underwriting  loss  In  t3iat  year  of 

(32 .204.22. 

The  securities  in  the  statement  are  high  claee  and 
valued  at  market.  The  real  estate  owned  is  an  oSca 
building  in  Hamllttm,  Ohio. 

Kinds  of  Iksubaitce  Written. —  Fire,  tornado,  theft, 
collision,  liability  and  property  damage  on  automobiles. 

Tebbitobt. —  Licensed  in  District  of  Columbia.  Illinois, 
Indians,  Maryland,  Michigan,  Minnesota,  New  Jersey, 
Ohio.  Pennsylvania  and  Wert  Virginia. 

OrpioERS  ahd  DOEcroBS. — 

Lecklider,  B.  D.,  president  and  director,  Hamilton,  Ohio. 

Sohngen,  Charles,  vice-president  and  director,  chainwui, 
board  of  directors.  Second  National  Bank,  Hamilton.  Ohio. 

Fitton,  Don  W.,  vice-president  and  director,  assistant 
cashier  First  National  Bank,  Hamiilton,  Ohio. 

Sloneker,  Howard,  secretary-manager  and  director,  Ham- 
ilton. Ohio. 

Wys,  Martin  J.,  assistant  secretary,  insurance,  Hamilton. 
Ohio. 
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OHIO  CASUALTY  INBDRAllOB  COlfPANT— CohMmimA 
Ooodman,  S.  M.,  treaturn-  and  director,  director  of  The        Huemnan,  A.  M.,  aariaUat  traasnrer,  iMnranet,  Hamil' 
American  Rolling  Mill,  Middletown,  Ohio;  director  Second  *^°> 

National  Bank,  Hamilton,  Ohio.  Stockhouh«»'  AwifUAi.  Momw^Tfclrd  WadMBday  in 

January. 


Hron  prpmlDms  

Relnrarance   

Retnm  premtDini.... 

Net  pnaalame  

Lot  Ml  to  prms.  wrlfn 


Fire. 
1156.903  35 

127 jni  01 

0tA 


CoUltlon. 
962.^1  08 
32^  07 
22,920  62 
3T.1MT» 
28.1 


luftereat,  etc.  

CMmniMion  under  cmitract  of  reineurance. 

Borrowed  money  —  Bond   

Increase  market  value  over  book  value  


SprloUer 
deakaga. 


Income,  1921. 

R^-        Prop.  Sprinkler 

LlabUltr-     Theft.       Barasce.  Datnam. 

$137,786  4d   t6S.306  66     10,279  SO  SGO.SHTm 

56,334  40    21.024  H 

21,900  SI     18,790  70        238  17  _&2«6  28 

80,402  98    a,Vn  96      6,041  42  S^m  08 
4J)            126.5        11&2  134 


Riot,  Ex- 
plo.,  etc. 


919,221  43 
9, 068  41 
1,567  88 
12,978  SB 


Other  faKone 


Totali. 
|B00,4«Z  «6 
100,582  61 
06,787  02 
8n,142  48 


1,M1  71 


TOTAi.  InoouE   |S47»018  01 


Gross  imonDt  paid 
for  lones  

Relnaorance   

Salvage   

Net  imt,  paid  pollcy- 
holdera  for  losses. . 


Fir*.  Collision. 

107,170  78  I3S.448  01 

  29,40*  67 

10,764  34  M  67 

86,416  44  6,900  87 


DlSBCTSEMEnrs,  1921. 


Lisbi1It7.  Tkeft. 

816,108  76  870.186  07 

12,220  87   

  10,900  OS 


He!n-  Prop. 
awaBcc.  Dansge. 
tT,U7  83  111,06m 

  8,188  61 

126  00   


Sprifikler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


Underwriting  expensn   9160,200  70     Other  diaburtenuita' 

Interest  on  borrowed  money   110  SO 


Totals. 
laffiTlTl  81 
«,80e  » 
21,845  64 

170,ta7  82 
S20  80 

Total  Disbubbhoento    9381,422  08 


2,087  88    06.276  44      7,023  88      2,877  S8 


RATioe  TO  PgniiuHS  WsimN. —  Underwriting  az- 
panaea,  49.6%;  nnderwritlng  loae.  lO.09i>. 

Kathm  to  Paufivys  EABins. —  Losses  incurred,  04.2% ; 
eipenBea  incurred,  61.4%;  underwriting  loss,  11.2%. 

UnPEHwaiTiiiQ  Exhibit,  1921.— Premiums  earned  dur- 
ing 1921,  9286,017.14;  loss  from  underwriting  profit  ud 
loss  items,  912,808.»6;  total,  9207,281.12. 

Losses  incurred  during  1021,  9182,071.00;  mxterwriting 
expenses  incurred  during  1921,  9140,614w28;  total,  9820,- 
485.84^ 


Lose  from  nndnrwritlng  during  1921,  982,204.22. 

IimamsHT  Exhibit,  —  Intereat,  etc,  earned  dur- 
ing 1021,  918,628.80;  profit  on  invoBtmenta  during  1921, 
913,134.26;  total,  931,703.14. 

laTeotOMnt  expenses  incurred  during  1921,  9610.78. 

Gain  frran  inTastmuita  during  1921,  931.262.36. 

Oaih  avd  Losb  Exhibit,  1921.^ —  Gain  from  invastments, 
931,862.86;  loss  from  uaderwriting,  932,204.22. 

Surplus,  December  81,  1920,  980,01)6.13;  dacreaae, 
9951.86;  surplus,  DecflBbtr  31,  1981,  979,140.87. 


OHIO  VALLEY  FIRE  AND  MARINE  INSURANCE  COMPANY, 
227  Broadway,  Fadncah,  Ky. 
Aduitted  Assets,  Deceubeb  31,  1921. 


Real  estate  owned,  market  value   934,439  90 

Mortgage  kmns  on  real  estate   229, 395  03 

Interest  due  and  accrued  t^erem   9, 851  84 

Loans  <m  collateral  security   14,447  47 

Interest  due  and  accrued  tibereon   138  47 

Bonds  and  stocks  owned,  market  value....  86,079  00 

Cash  in  banks  and  office   36,087  00 


Agents*  balances  not  over  t^iee  mtmths  due  86, 962  67 

Due  from  other  insurance  oooatHmles   If,  691  67 

Commission  in  equity  on  rcdnaurance  re- 
serves  -.   43,347  04 


TOTAL  ADMITTED  ASSETS   9604,431  00 


Losaes  and  Claims:  Fire. 

Total   866,086  84 

Relogorance.  .   21,700  OO 

Net  onpaid  claims...  48,820  84 


Liabilities,  Dbceubeb  31,  1921. 

Ocean  Motor  Inland  Tornado, 

Marine.  Vehicle.  NaT.  etc. 

86,000  00  8472  20    81.150  07  . 

  202  96    48  48  . 

6,000  00       219  84   1408  U  . 


UaU. 


Sprinkler 
Leakage. 


Slot,  Ex- 
plo.,  etc. 


Unearned  premiums   8141, 166  88 

Eetimated  taxes  hereafter  payable   1,000  00 

Balances    11,701  54 

Due  for  borrowed  money   20, 000  00 


TOTAL  LIABILITIES,  except  capital 

CAPITAL  PAID  UP  

NET  SURPLUS  


Totals. 

871,668  80 
22,010  41 
40,048  30 

9226,900  86 
180, 000  00 
98,630  23 


Due  bills. 


2,304  10 


TOTAL   9604, 481  00 


Okkebal  Review  capital,  divided  into  26,000  ahane,  par  value  910  eadi. 

HiBTCnr.— This  company  was  incorporated  under  the  It  began  barineas  Jufy  30,  1914,  on  which  date  It  had  a 
lawa  of  Kentneky  ApHl  10,  1914,  with  9260,000  authorized     paid-in  cf^ital  of  961,760  and  944,40940  aurpld^  Ito 
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OHIO  VALLEY  FIRE  AND  MARINE 
ttmdc  was  Bold  at  $20  a  share  prior  to  March  15>,  1916,  and 
lat«r,  until  March,  1917,  at  $21  per  share.  On  March  15, 
1917,  the  price  waa  inoreased  to  $22  per  share,  and  on 
Maroh  15,  1918,  to  $23  per  share.  The  company's  obarter 
prOTides  that  no  stock  can  be  sold  at  less  than  $20  per 
share.  A  large  portion  of  the  company's  stoi^  was  sold  1^ 
its  offioers  without  oomznissioa.  Up  to  the  time  the  eom- 
pai^  began  businesa  the  organization  expenses  were  only 
$4,06S.25,  which  is  oommradable.  In  May,  1917,  the  au- 
thoriaed  capital  was  reduced  to  $150,000. 

At  the  close  of  1014  $70,000  capital  had  been  paid  in. 
During  1915  the  capital  was  increased  to  $100,000,  and 
$30,000  was  added  to  surplus.  In  1916  $10,000  additional 
capital  and  $10,369  surplus  were  paid  in.  In  1BI7  $13,110 
oaiutal  and  $15,368  surplus  were  paid  in. 

In  1918,  $16,890  capital  and  $21,969.20  surplus  were  paid 
in,  making  the  paid-up  capital  on  December  31,  1918, 
$140,000.  During  1910  it  increased  the  capital  to  $160,000, 
and  in  1921  the  paid-in  capital  waa  increased  to  $180,000. 

On  April  1,  1021,  the  authorised  capital  was  increased  to 
$200,000,  and  during  the  renvaining  portion  of  that  year 
$30,000  par  value  additional  oapital  waa  paid  in.  TiAs 
stock  was  sold  at  $25  per  share  (par  value  $10)  at  a  selling 
cost  of  12^%,  thus  adding  $35,750  to  surplus. 

Manaoehent  Aim  Reputation. — ^The  company,  though 
small,  has  reputable  backing. 

Its  president,  Frank  M.  Fisher,  was  the  most  artive  in 
the  organization  of  *hc  company.  During  1917  Mr.  Auber 
Smith  resigned  as  secretary  and  managing  underwriter,  and 
■was  succeeded  hy  Gordon  E.  Head,  a  local  agent  of  Padu- 
eah,  who  has  had  many  years'  experience  in  the  local  agency 
business.  He  was  for  several  years  a  special  agent  of  the 
Henry  Clay  Fire  Ineuranoe  Oampany  of  Lexington.  He 
resigned  that  position  early  in  1917.  R.  O.  Fisher  is  now 
secretary  and  manager  of  the  company. 

At  the  close  of  1921  the  directors  owned  $32,207,  par 
value,  of  the  company's  oapital  stock  tlien  outstanding. 

The  company  writes  a  conservative  volume  of  business, 
but  its  underwriting  had  not  been  profitable  prior  to  1919, 
when  it  made  a  gain  fronv  underwriting  of  $16,641.65 
In  1017  and  1918  tiie  loss  ration  were  high,  due  <diiefly  to 
the  marine  business.  The  company  states  tluit  it  haa  dis- 
continued writing  that  olaas.  In  1020  its  loss  ratio  was 
fairly  high,  and  its  increased  writings  increased  the  un- 
earned premium  reserve.  Its  surplus  decreased  $17,834.80. 
In  1921  the  loss  ratio  was  very  high,  and  the  expenses 
moderate.   There  was  a  heavy  rat«  of  underwriting  loss 


INSURANCE  C03IPANY— ConiHued. 
in  that  year. 
The  expenses  are  normal. 

The  company's  general  loss  paying  reputation  Is  good. 

The  oompaiiy's  assets  are  principally  first  mortgages  on 
property  in  Ballard,  ileCracken  and  Graves  Counties.  Ken- 
tucky, valued  at  over  twice  the  amounts  loaned.  The  real 
estate  is  their  equity  in  the  company's  Home  Office  building 
and  two  farms,  worth  about  $35,000. 

Afhuatioit. — Western  Union. 

KisDs  OF  Insubance  Wbittbn. — Fire,  automobile,  hail 
and  tornado  insurance. 

Tebbitobt. — It  is  licensed  in  District  of  Columbia,  Ill- 
inois, Michigan,  Kentucky  and  Tennessee  only. 

Dividends.— 1916,  $6,0R8;  1917,  $6,305;  1918;  $6,950.65; 
1919,  $7,777.95;  1920,  $8,827.46;  1921,  $15,000  or  91/3%. 

Offiobbs. — President,  Frank  M.  Fisher;  first  vice-presi- 
dent, R.  G.  Fisher;  second  vice-president,  R.  B.  Cooper; 
treasurer,  0.  E.  Cloys;  secretary  and  manager,  R.  G. 
Fisher;  general  eounsd,  W.  A.  B«rry. 

IXiBECTOBS. — 

Barlow,  C.  J.,  president  of  Bank  of  Bartow,  Ky. 
Berry,  VV.  A.,  Mocquot,  Berry  &  Reed,  attorn^,  Padueah. 
Bender,  \\.  E.,  Hamilton,  Ohio. 
Breiv-er,  L.,  miller,  Mayfield,  Ky. 
Caldwell,  A.  ML,  county  judge,  Camipbell  oounty,  Ky. 
Cooper,  R.  E.,  tobaeoo  dealer  and  capitalist,  HopiiuiTille, 
Ky. 

Craig,  Hon.  Jno..  State  Auditor  of  Kentucky,  Fnmkfort. 

Emery,  O.  W.,  ex-oounty  judge,  Padueah. 

Farmer,  T.  H.,  banker,  Martin,  Tens. 

Fisher,  Prank  M.,  president  of  oomipaiiy. 

Jones,  Miss  Mary  L.,  merchant,  Faduash. 

Krebs,  Ouper,  merchant,  Metropotis^  UL 

Kolb,  Louis  F.,  president  Kolb  Bros.  Drug  Co. 

Leonard,  C.  C.  maaafacturer.  Metropolis,  111. 

Meyer,  H.  L.,  of  Nagel  &  Meyer,  jewelers. 

Megibben,  C.  K.,  capitalist,  Cynthiana,  Ky. 

Moore,  F.  S.,  attorney,  Hickman,  Ky. 

Reynolds,  Dr.  H.       oculist,  Padueah. 

Shearer,  W.  C,  manufacturer. 

Walbright,  Dr.  G.  W.,  surgeon  for  C.,  B.  &  Q.  R.  R., 
Metropolis,  111. 

Walker,  Ed.  E.,  insurance  and  real  estate,  Covington,  Ky. 
Wolff,  J.  L.,  jeweler,  Padueah. 

Stockholdebs'  Annual  Meeting. —  Third  Tuesday  in 
January. 


Gross  premiums  .... 

Reinsurance  

Hetnm  premiums  . . . 

Net  premiums   

Losses  to  prms.  writ's 


Interest,  etc  . .  . . 
Commission  on 

imid  in   

Borrowed  money 


Fire. 

$326,416  S3 
eB,TU  66 
91,T67  71 
165^944  06 
118.7 


Ocean 
Marine. 


reinsurance   and  surplus 


iHCOlfE,  1821. 

Uotor         In  land  Tornado, 

Vehicle.           Nav.         etc.  Hall. 

$4,035  08                        $9,226  20  fl3,34d  40 

728  OS    1,826  8T 

1.234  B6                         1,463  00  373  79 

2.073  11                         7,778  20  11,048  7S 

TO.7                            27.8  43Ji 


Sprinkler 
Leakage. 


Riot,  Ez- 
plo.,  etc. 


$18,866  97 

43,728  97 
20,  000  00 


Borrowed  debts  and  commiasions 
Increase  value  of  stocks   


Totals. 
1862,927  81 
^2»  46 
M32»  01 

186339  IS 


246  62 
14,403  16 


Total  Income    $284,174  77 


Gross  nm't  paid  for 
losses.  

Relnsnrance  

Ralraye.  

^'et  am't.  paid  policr- 
bolders  for  losses..' 


Ocean 
Marine. 

$l,eO»  32 
247  87 


DieBXTBaEMEinrs.  1921. 


Motor 
Vehicle. 


Plre. 

•aBS,S18  82 

-      -  88 
14 


188,641  SO      1.361  43      1,062  98 


In land 

NST. 


Tornado, 
etc. 


13,066  88    62,300  SI 

1,418  8S    185  17 


H«U. 

$6.»»  09 
577  49 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc 


2.165  34      4,776  60 


TotaU. 

«264.fl»»  57 
06,736  76 
80514 


 -fr>   1108,507  67 
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OHIO  VALLEY  FIBE  Aim  MARINE 

UnderwriUng  expeiues    980,974  87 

DiTideDdfl  to  •tookboldeTa    IS,  000  00 

OtlieT  dHtmnemeiits   S8,814  30 


TOTAL  DiBBumiiEina    9827|786  M 

Ratios  to  Pninnfls  Wbitten.— Losrs  incurred, 
100.9% ;  underwritiiig  expenaet,  43.0% ;  underwriting  loss, 
44.7%. 

Ratios  to  FBEHinua  BAUtm— Lowes  Incurred,  10£.0%; 
expenees  incurred,  40.6%;  underwrHiog  loss,  42.7%. 

MiscELLAiTEOue, — ^€t  rickis  in  foree  on-  bmineaa  effectire 
on  and  after  Jan.  1,  1021,  fire,  $18,418,000;  motor  T«di«olf^ 
$277300;  tonMvd<^  etc.,  $1,765,288;  net  premiiUM  is  Iotm 


INBURANCE  COMPANY— OOMiMMd. 
on  bnsineu  on  and  after  Jan.  1,  1921,  fire,  ^84,048;  motor 
veUcle,  $2,801.13;  tormdo,  etc.,  97,773.20. 

UiTDBBwuTiflo  Exhibit,  1081. — PremiunM  earned  daring 
1921,  $195,813.70;  kws  from  underwriting  fu-oSt  and  lose 
iteoM,  $226.26;  total,  $106,586.44. 

LoBSM  incurred  during  1921,  $199,835.29;  underwriting 
expeneea  incurred  duteg  1921,  $70,374.39;  total,  $279,- 
200.08. 

LoH  from  underwriting  during  1021,  $83,624.24. 

Intestkent  Exhibit,  1021. — ^Intereit,  etc.,  earned  during 
1921,  $21,541.31;  profit  on  inreetmente  daring  1021,  $14,- 
403.16;  toUl,  $36,034.47. 

Investroent  expense*  incurred  during  1021,  $6,717.67. 

Qain  from  inTCBtmmte  during  1021,  $30,316.80. 


THE  OLD  BAY  STATE  INSURANCE  COMPANY, 
CozKordf  Haas. 

AsHmvD  Absbtb,  Decthbeb  31, 1921. 

Bonds  and  stocks  owned,  market  value         91,026,785  00     Deposit  with  Ceding  Company    5,367  72 

Intereft  due  and  accrued  Uiereon                      11,287  81     Recoverable  for  reinsurance  on  paid  iMses  5,306  17 

Caeli  in  banks  and  office                                   1,427  86     Reinsurance  commission  due    8,674  84 

Agwta'  balances  not  over  three  montbs  due.        71, 078  70  TOTAL  ADMITTED  ASSETS   .~91,130,670  60 


liosses  BDd  Claims: 

TouI   

Belniurance   

Net  anpald  claims... 


Fire. 
•247,902  BS 
ra,7S6  65 
1H,1U  28 


Ocean 
Marine. 


Liabilities,  DEcncaoi  81,  1981. 

Motor         Inland  Tornado. 
Teblel»          Nav.  etc. 
  $2502 


Unearned  proniums   $514, 662  67 

Salariet,  rents,  etc    1,00000 

Efitimated  taxes  hereafter  payable    950  00 

Other  liabilities   


Hall.      Leakage,    plo.,  etc.  Totals. 

  130  40         10  48  t247,»e9  28 

  ft3,78fl  » 

25  02                           30  40              4S  154.172  88 

$671,726  36 
200,000  00 
258,046  34 

1,050  00  TOTAL  $1,130,670  60 


TOTAL  LIABILITIES,  except  cftpltal. 
CAPITAL  PAID  VT   

NET  SURPLUS   


OEiraRAL  Revikw. 

HsBTOBT. —  This  company  was  incorporated  under  the 
lews  of  Maseacbuaetts  and  received  its  license  to  commence 
bnainen  FAruMxj  28,  1910. 

It  b^an  with  a  paid-in  capital  of  $200,000,  and  a  paid-in 
surplus  of  $440,000. 

On  MarcA  16,  1010,  the  name  of  this  company  was 
changed  to  the  Old  Bay  State  Insurance  Company. 

Manaosmbkt. —  The  ccnnpany  was  organized  hy  inter- 
ests closely  identified  with  the  Middlesex  Mutual  Fire  In- 
surance Company,  of  Concord,  a  mutual  Institution  lAlch 
has  been  in  snccestful  operation  since  1826,  and  vhidi  bears 
an  exodSlmt  r^utatlon.  Hie  president  of  this  company 
hoMs  a  sinoilar  position  in  the  mutual  company. 

l£  wrote  daring  1010  a  very  conservative  volume  of  re- 
insurance business  with  a  very  tow  loss  ratio  and  a  mod- 
erate expense  for  a  new  company.  In  1920  it  considerably 
increased  its  business,  necessitating  a  largely  increaeed  un- 
earned premium  reserve,  and  showed  an  underwriting  lose 
of  984,388.00.  The  nu^us  Yeduced  902,184J>8.  In  1021 
the  volume  was  also  Increaeed  eoneldn-ably,  necessitating 
corresponding  increase  in  unearned  premiums.  The  ex- 
pense ratio  was  low  but  the  loss  ratio  high  resulting  in  a 
comparatively  heavy  underwriting  loss. 

Its  inveatmente  are  of  high  character,  and  the  valuation* 
m  tiume  fixed  by  the  Convnititm  of  Insurance  Commia* 
iionen. 


Kinds  or  Imsubahob  Wutoh. —  Fire  reinsurance 
business. 

Tebbitcwt.— It  is  licensed  ini  Ark.,  Colo.,  Del.,  111.,  Ind., 
la.,  La.,  Mass.,  Micb.^  Miss..  Mont,  Nev.,  N.  H.,  N.  J., 
N.  C,  Ohio,  Pa.,  Texas  and  W.  Va. 

DmncNDS.— ion,  912.000;  1020,  944,000;  1921,  920,000. 

OmcEBS. —  president  and  assiartant  treasurer,  Prescott 
Keyes ;  first  vice-president  and  secretary,  Charles  F. 
Bowers;  second  vice-president,  Oeo.  W.  Hindtley;  assistant 
secretary,  Eliot  R.  Howard;  treasurer,  C  Fay  Hoywood. 

DiBxCTOBs. —  (All  of  Concord.) 

Adams,  Charles  Francis,  trustee;  tretmrer  Harvard  Unt* 
veraity. 

Bowers,  Charles  F.,  Insnrance. 

Brown,  C^iarles  E.,  treasurer  Middlesex  Institution  for 
Savings. 

Buttriek,  Stedman,  Estabrook  &  Company. 
Eaton,  Frederick  W.,  lawyer. 

H^wood,  C  Fay,  Tfce-presidcnt  and  cashier  Concord  Na- 
tional Bank. 
Hoar,  Samuel,  lawyer. 

Jewell,  Pliny,  Coffin  &  Burr,  60  State  street. 

Keyes,  Prescott,  lawyer;  president  Concord  National 
Bank;  president  Middlesex  Mutual  Fire  Insurance  Com- 
pany. 

Metcalf,  Leonard,  consulting  engineer. 
Parker,  Edward  L.,  certified  public  accountant. 
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—  FIRE  AND  MARINE. 


THE  OLD  BAY  STATE  INBUKANCB  COMPAHT  ~  CpnftiiiMd. 
Robb.  Russdl»  Stone  &  Webtttt.  Whitoey,  C.  HaTden,  tivunrer  Bluine  Mmafacturl^ 

Shaw,  Walter  K.,  ootton  merohaBt.  Company;  treasurer  Leonard  Watdi  Company. 

Wheeler.  William,  consulting  engineer;  president  Middle-  STOCKHOunxs'  Annual  MEBiure. — Third  Saturday  in 
sax  Institution  for  Savings.  .  February. 


Fire. 

Orom  premiums   $1,803,064  16 


Reinsurance 

RetnrD  premiums  

Net  premium*  

Iiossee  to  prms.  wrlt'n 

Intareit,  et«.  


481,480  47 
4T4J)lft  34 
844,082  86 


Ocean 
Marine. 


iNcnia,  1021. 

Hotor         In  bod  Tornado. 
Teblcle.          NaT.  etc. 
    S8,136  «S 


HI.  068  24 


Ball. 
18  08 


8{krlnU«r 
Leakage. 
<48T  U 


Blot,  Ez- 

plo.,  etc. 


1,03d  e» 

S.O0ft1» 
21^ 


888 


190  04 
341  tt 

23.0- 


414  86 
780  41 


Totals. 
81,807,082  12 
484.485  47 
476,626  43 
847^22 


TOTAL  Ilf«auE   9888,888  46 


Ocean 

Fire.  Harlne. 

Gross   amount  paid 

for  losses   1003,168  48   

B^surance    162,480  76   

Net  amt.  paid  policy- 
holders for  losses..       440,692  72   

Underwriting  expeneee  

Dividends  to  stockholders  

Grose  loss  on  sale  or  maturity  of  bonds. . 


DiSBtmsEMEiraa,  1921. 

Motor         Inland  Tornado. 
Vehicle.  Nav.        etc.  Hall. 

  tM68S,  


Sprinkler  Rlot,Ez- 
I.eekaffe.    plo.,  etc. 


$307,039  88 
20,000  00 
14,667  37 


  446  88   

Other  disbursemwts 


ITS  90 

78  90 


$35  60 

25  69 


TotaU. 

$eos.704  so 

102,460  76 
441,244  to 
1,166  35 


Total  Disbubbbuerts    $786,017  20 


Ratios  to  PsEunrifs  Wbittkit. —  Losses  incurred, 
63.29^01  underwriting  expenses,  36.3%;  underwriting  loss» 
19.0%. 

Batiob  to  Pbemiumb  EABrnD.—*  Losses  incurred,  79.1%; 
e^ensee  incurred,  44.7% ;  underwriting  loss,  23.8%. 

BfiBCELLANBOus. —  Net  riske  in  force  on  bueinesa  effe<»tivB 
on  and  after  January  1,  1921,  fire,  $69,500,049;  tornado, 
etc.,  $440,378;  hail,  $130;  sprinkler  leakage,  $110317; 
riot,  etc.,  $314,734;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1621,  $15,767,822;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  fire,  $751,- 
374.71;  tornado,  etc.,  $1,898.80;  hail,  $9.05;  sprinkler  leak- 
age, $298.27;  riot,  etc..  $660.28. 

Undebwutins  Exhibit,  1921. —  Premiuma  earned  during 
1021,  $676,540.77. 


Losses  incurred  during  192l»  $535,532.68;  underwriting 
expenses  incurred  during  1921,  $302,365.04;  total,  $837,- 
897.72. 

Loss  from  underwriting  during  I62I,  $161,356.65. 

Investueitt  Exhibit,  1621. —  Interest,  etc.,  earned  dur- 
ing 1621,  $43,168.82;  profit  on  investments  during  1921, 
$62,402.73;  total,  $105,671.55. 

Loss  on  investments  during  1921,  $14,667.37;  investment 
expenses  incurred  during  1621,  $1,166.35;  total,  $15,833.72. 

Gain  from  investments  during  1621,  $80,787.83. 

Gain  akd  Loss  Exhibit,  1921. — Gain  from  Inveetmenta, 
$89,737.33. 

Losses:  Underwriting,  $161,356.95;  dividends,  $20,- 
OOO;  total,  $181,366.96. 

Surplus,  December  31,  1020,  $350,664.46;  decrease, 
$01,616.12;  surplus,  December  81.  1021,  $258,046^14. 


OLD. COLONY  INSURANCE  COMPANY, 
87  Kil'by  Street,  Boston,  Has^ 

Adiotted  Assets,  Decbubeb  31, 1021. 


Mortgage  loans  on  real  estate   $1|S,000  00 

Interest  due  and  aoorued  thereon   89  37 

Bonds  and  stocks  owned,  (marlwt  value)..  3,687,430  76 

Intereet  due  and  accrued  thereon   33,394  22 

Gash  in  banks  and  olBoe   170, 191  65 


Ageftts'  balances  not  over  three  months  due..      220,546  13 

Bills  receivable    6,594  89 

Reinsurance  due  on  losses  paid   ,  8^022  II 

TOTAL  ADUITTED  ASSETS  $4,102,178  12 


Losses  snd  Claims: 

Total   

Reinsurance   

Net  unpaid  claims... 


Ocean 
Fire.  Marine. 
$200,044  84  $309,040  00 
80.817  17     02,600  00 
16t,72r  07   806,880  00 


LlABIUTIBS,  DeCEUBBB  31,  1021. 

Motor  Inland  Tornado, 
Vehicle.  Nav.  etc. 

UL.I 


.601  00    $4,035  00 
870  00 

47.009  00      8,165  00 


4,542  00      .  870  op  ^ 


$394  *» 

84  " 
310 


Bell. 


ipxlDUet 
lieakaae. 
fltt  87 


"^ifi'm 


TondM 
"  1,46606 


Unearned  premiums  

Salaries,  rents,  etc.   

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc  

Estimated  expenses  of  investigation  ajid 
adjustment  of  losses   


$1,283,430  32 
4.700  57 

32,857  98 
8,000  00 

6.603  57 


Reserve  for  marine  lay-ups  —  return  pre- 
miums       


Totals. 

$efi7.6I7  17 
143.973  33 
888,788  84 


5.000  00 


TOTAL  LIABILITIES,  except  capital.  $1,884,296  28 

CAPITAL  PAID  UP   1,000,000  00 

XET  SURPLUS   ..."  1,287,881  84 


TOT.\L  $4, 152, 178  12 
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OLD  COLONY  INSUaANCE  COMPANY— OoRfmucd. 


GmoAL  Review. 
HistORT.— This  eunpuy  wm  incorpwated  Jniu  2,  1906, 
and  began  buaineis  June  7,  1900,  with  |400,000  capital  and 
$200,000  surplus  paid  In.  In  May,  19U,  the  Btoekholdert 
paid  in  f7S  per  share,  adding  $300,000  to  the  surplus  ac- 
count. In  1017  the  paid-in  capital  was  increased  to 
$000,000,  the  new  stock  being  sold  at  $200  per  share,  thus 
adding  $200,000  to  surplus.  In  1910  t^e  ci^ital  was  in- 
enaaed  to  $1,060,000  by  selling  4,000  additional  shares  of 
ttodc  at  ^00  per  share,  thereby  adding  $400,000  to  surplus 
account. 

The  par  value  of  the  stoeic  is  $100  per  share. 

Manaoeuent  Aim  Rbputatioit. —  The  company  is  vxtder 
the  same  managonent  as,  and  is  controlled  hy,  the  Boston 
Insurance  Company,  a  very  successful  and  r^utable  in- 
stitution. 

On  December  31,  1921,  the  directors  owned  $2S,t00,  par 
▼alue,  of  the  company's  capital  stock  of  $1,000,000. 

The  volume  of  business  written  is  conservative.  Its 
CEpenaes  of  operation  are  low  and  its  average  loss  ratio  is 
aonnal. 

The  company's  loss  paying  record  is  excellent. 

Its  investments  are  high  grade.  The  security  valuations 
in  this  statcmwt  are  actual  market  vahie  as  of  December 
31,  1921. 

AmuATioiTB. —  Eastern  Union,  Western  lasuranca 
Bureau,  Soutlieastarn  Underwriters  Association,  Board  of 
Fir«  Underwriters  of  tba  Paeiflc,  Roclry  Monntain  Under- 
writers Association,  Eastern  Automobile  Underwriters  Con- 
f^ence.  National  Automobile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference,  Pacific  Coast 
AtttMDobile  Underwriters  Conference,  Southern  AutoniD- 
hile  Underwriters  Conference,  Western  Antomobils  Undo*- 
writers  Conference. 

KnrDS  or  Ihsubance  WBirrECf. —  Fire,  marine,  tornado, 
hail,  sprinkler  leakage,  explosion,  registered  mall,  toarists' 
bsggage,  automobile  and  war  risk. 


DivntBRDS.— It  has  paid  divid«ids  as  follows:  1907, 
2%;  1908  and  1909,  4%;  1910,  2%i  1913  to  1910,  inc.. 
6%i  1917,  7%  on  capitelisaUon  of  $400,000;  1918,  796  on 
capiUlization  of  $600,000;  1010.  7%  on  capitalisation  of 
$000,000;  1920  and  1921,  8%  on  capitalization  of 
$1,000,000. 

Tebkitobt. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  Del., 
D.  a.  FU.,  Ul.,  Ittd.,  Iowa,  Ey..  La.,  Ma.,  Md^  Mass.,  Mick, 
Minn.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  N.  Y.,  N.  C, 
N.  D.,  Ohio,  Okli.,  Ore^  Pa.,  R.  I.,  Tenn.,  Tex.,  Tt.,  Va.. 
Wasli.,  W.  Va.  and  Wis. 

Offkebs. —  President,  William  R.  Hedge;  vice-presidents. 
Edmund  Winchester,  Henry  R.  Hedge  and  I.  Lloyd  Green; 
secretary,  John  P.  Morgan;  assistant  secretaries,  Wm.  J, 
Caiisholm,  John  M.  Eaton  and  Marcellus  M.  Veazie. 

DuoToaa. — 

Austin,  Calvin,  president  Eastern  S.  S.  Lines,  Inc., 
Boston,  Mass. 

Blodgett,  Edward  E.,  lawyer,  Newton,  Mass. 

Hedge,  Wul  R.,  president  Boston  Insurance  CcHupany. 
Plymoutli,  Mass. 

Hedge,  Henry  R.,  vice-president,  Boston  Insurance  Com- 
pany, BrookliiK,  Mass. 

Hill.  Donald  M.,  lawyer,  Waban,  Mass. 

McQuesten,  Frank  B.,  lumber  nMrdiant,  Boston,  Mass. 

Stockhozaebb*  Ahkual  MEETure. —  First  Wednesday  in 
Febmary. 

Depaktuevts. —  Western  Department,  Ralph  RawUngs 
and  B.  L.  Hewe«t,  lAUSing.  Mich.,  for  111..  Ind.,  Iowa,  Ky., 
Mich.,  Minn.,  Mo.,  Neb.,  N.  D.,  Ohio,  Okla..  Tenn.  and  Wis.. 
Pacifto  Coast,  A.  T.  Bailey,  San  Francisco,  for  Cal..  Ore. 
and  Wash. 

Qenkkal  AoEirrs.— 

Cummins  ft 'English,  Ridimond,  Va. 

Wm.  S.  Wilkinson,  Rocky  Mount,  N.  C. 

George  M.  Easley  ft  Co.,  Dallas,  Tex. 

J.  D.  Kitchen  Bro.,  New  Orleans,  La. 

J.  H.  Norton  ft  Co.,  Jacksonville.  Fla. 


IncouE,  1921. 

OoesB  Motor          Inland      Tornado,    Sprinkler   Blot.  Ex-  Other 

Vlre.         Harloe.  VMiicle.           Nst.         etc.         Leakase.     plo..  etc.      Liass.  Totals. 

Oroes  premlams           t2.<M6.IS2  49  $844,7S0  02  1388.890  <M   |10,6^  02   (33.340  TO     |4.8S2  35     S1.S83  39     $5,384  86  $2,849,002  87 

Rslaanrance                      U3,S43  38     9S,d02  96  26,978  21      1,068  36      5,875  95      1.001  16        *»  72        255  40  673,756  70 

Betnm  prsmiama. . . .       471,136  07     73,706  65  108,502  45      1,8^  37      7^19  32      1.344  43        660  34      1,487  20  660,219  39 

Net  premioms               1,060.623  03   n6.eSl  12  2SiM»  8S      8.208  29     19.945  23      2.536  76        992  77      S,«B2  90  1.510.027  78 

Losses  to  prma.  wrlt'n          56.2          119.1  «.7           117.1           16.8  54.9  5-1,8 

•  Ueaos  credit. 

Interest,  ote.   $184,128  51     Other  income   436  21 

Profit  on  sale  or  maturi^  of  bends  and  ■- 

stocks   8,509  S9          Total  Inoowe    91tT06,TO&  09 


Ocean 

Fire.  Ibrlne. 
dross   amount  paid   

for  losses   f88»,680  M  8S9B.190  00 

Relnsnrance    <H>8?  "I  52 

iUvftEe    rmvt      3i08  2» 

Net  smt.  paM  poller-  _ 

holders  Cor  iMises..      680,912  30  20»,3S$  19 


DiSBUBSBHElflTB,  1921. 
Inland 


Motor 
Telilele; 


Tornado. 

etc 


94.742  61 
13TB  80 


9229MT  87  n0,080  14 
-^        801  41 
(          80  16 


177,017  84     O.OOB  07     8,806  TS 


Sprinkler 
Han.  LeaksffC. 


$30  00 
80  00 


•1,510  67 
1«86 
100  26 


Tourist 
Baggage. 

82,024  30 
84  91 
2  06 


1,894  06      1.887  88 


Underwriting  expenses   1607,470  32     Loss  on  sale  or  maturity  of  stocks. 


IMridenda  to  stockholderf 
Other  dtsbursemsnts  . . .  ■ 


80,000  00 
4,7«l  75 


Totsls. 

81.445.«B8S 
441.m  64 

20,326  09 

888^  00 

23,877  4T 


Total  DnsuBSBicEirTS     81,090.209  54 


Ratios  to  Pbemktms  Weittcn. — Losses  incarred,  61 .2% ; 
nnderwriting  eKpenses,  40.1%;  underwriting  profit,  2.1%. 

Ratios  to  PBEmuHB  EAnriS. —  Losses  incporred,  68.9%; 
BEpenses  incurred.  38.5%;  nndawritiag  pto&t,  S.0%. 

MisCELLAiTEOus. —  Net  Tisks  iu  force  on  business  effsctire 


on  and  after  January  1,  1921,  Are,  $103,860,406;  ocsan 
marine,  $2,801,811;  motor  vehicle,  $13,936,314;  inland  nav. 
and  trans.,  $019,490;  tornado,  etc.,  $5,030,170  j  MV  $14>- 
SOO;  sprinkler  leakage,  $083,305;  riot,  etc.,  $^,800; 
tourists'  li^gage.  $144,100;  net  risks  in         on  badness 
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effective  prior  to  Jamuiry  1,  1921,  $125,879)713;  net  pre- 
miums in  force  on  business  on  and  after  January  1,  1921, 
fire,  $99S,833;  ocean  marine,  $90,639;  motor  Tehicle,  $24S,* 
066;  inland  nav.  and  trans.,  $6,379;  tornado,  etc.,  $20,098; 
hail,  $23;  sprinkler  leakage,  $1,831;  riot,  etc.,  $864; 
tourists*  baggage,  $2,872;  net  premiimis  in  force  on  business 
effective  prior  to  January  I,  1921,  $1,138^(1. 

Urmcbwbitiitq  Exhibit,  1921. — Premiums  earned  during 
1921,  $1,878,879.60;  loss  from  underwriting  profit  and  loss 
itema,  $6,894.57;  total,  $1,666,385.32. 

Losses  incurred  during  1921,  $928,224.93;  underwriting 
expenses  incurred  during  1921,  $605,781.77;  total,  $!,• 
534,006.70. 


I  OOMFANT— OmMmmI. 

Gain  from  underwriting  during  1921,  $32,378.62. 

Investhekt  Exhibit,  1921.— laterest.  etc.,  earned  dar- 
ing 1021,  $186,673.48;  profit  on  investments  during  19S1, 
$42,454.87;  total,  $229,028.36. 

Loss  on  investments  during  1021,  $23377.47;  investment 
expenses  incurred  during  1021,  $4,681.46;  total,  $27,958.93. 

Gain  from  inveetmento  during  1021,  $201,069.42. 
Gain  avd  Losa  ExaxBir,  1921. —  Gains:  Underwriting, 
$32,378.62;  investments,  $201,069.42;  total*  $233;448.04. 
Loss  from  dividends,  $80,000. 

Surplus,  December  31,  1920,  $1,134,483.60;  increase, 
$163,448.04;  surplus,  December  31,  1921,  $1,287,861.84. 


OMAHA  LIBERTY  FIRE  INSURANCE  COMPANY, 
1817  Douglas  Street,  Omaha,  Neb. 


Mortgage  loans  on  real  estate   $180,730  00 

Interest  due  and  accrued  thereon....^..,.  4,643  14 

Bonds  and  stocks  owned   375,984  66 

Interest  due  and  accrued  thereon   6,637  21 

Gash  in  banks  and  office   99, 833  24 

Agents'  balances  not  over  three  months  due  81,496  74 


Adhitied  Assets,  Decihbeb  31. 1921. 


Bills  receivable  taken  for  fire  risks   5,386  20 

Due  from  reinsurance  companies   10,089  30 

Accrued   interest  on  bank  deposits  and 

premium  notes,  not  past  due   578  18 


TOTAL  ADMITTED  ASSETS    $774,271  6$ 


Losses  and  CSalms :  Fire. 

Total    $86,710  66 

Beinsarsnce    35,905  00 

Net  unpaid  cUlms...  SO^  57 


Liabilities,  Deceubeb  Zl,  1921. 

Ocean  Motor  In  lend  Tornado. 

Msrlne.  Tebtcle.  Nav.  «tc. 

  I3.S83  60    $3,874  28 

  370  00    1.102  3S 

  S.aM  10    2,771  96 


Hall. 


Sprinkler  Riot,  Ez- 
Leakase.    plo.,  etc. 


Unearned   premiums:    Fire,    $203,005.71 ; 

other  than  fire,,  $66,371.50;  total   $269,377  21 

Salaries,  rents,  etc   1,265  OH 

Estimated  taxes  hereafter  payable   5,467  47 

Contingent  commissions,  etc   301  02 

Estimated  expenses  of  investigation  and  ad- 
justment of  unpaid  loeses    7S0  00 


Funds  held  under  reinsurance  treaties. 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP   

NET  SURPLUS   


Totals. 

(94.168  M 
».S86  OS 
68.781  «S 

21, 270  85 


$355,222  22 
250,000  00 
169,049  34 


TOTAL   $774,271  56 


GSKKBAL  SeTHW. 

HiBTOBT. —  This  company  was  organized  under  the  laws 
of  Nebraska,  and  received  its  license  to  commence  Imsiness 
March  20,  1919. 

It  was  organized  ss  a  mutual  company  under  the  name. 
Liberty  Fire  Insurance  Company,  but  on  June  3,  1019, 
before  writing  any  direct  business  it  filed  amended  articles 
of  incorporation  changing  to  a  stock  company  with  an 
authorised  capital  of  $500,000,  of  which  $200,000  was  paid 
np,  and  $08,250  was  contributed  to  surplus.  The  ea^nse 
of  promotion  was  $61,076.60.  During  1920  the  stockholders 
contributed  $357,900,  of  which  $50,000  was  applied  to  cap- 
ital, $13,600  to  promotion  expense,  and  the  balance  to 
surpluB.   Stock  has  a  par  value  of  $50  per  eliare. 

Late  in  1919  it  changed  to  the  present  title. 

The  stock  was  sold  at  $160  per  share,  $60  to  apply  to 
capital.  $50  to  reserve  fund  and  $60  to  surplus  fund,  or- 
ganization, promotion  and  establishing  the  company  in 
business.  As  of  December  31,  1920,  the  N&braska 
Insurance  Department  examined  the  company,  and  finding 
that  in  addition  to  certificates  of  stock  the  company  had 
issued  receipts  in  the  form  <rf  oertiflcates  for  4iba  "JSoserve 


Fund,"  and  "Surplus  Fund,**  and  treated  the  entire  amount 
($706,160)  as  capital.  On  this  bs«is  the  capital  would,  of 
course,  be  impaired.  Tbe  company  met  the  situation  by 
oalHng  in  tbe  "Reeerw  Fond**  and  "Santas  Fund'.'  eerti- 
fioates.  '  ' 

Makaoeugrt  AKn  Reputation. —  The  president  of  the 
ownpany  is  F.  F.  Zimmier,  also  mansging  underwriter  of 
the  Nebraska  National  Insurance  Company,  Omaha, 
Nebraska  (formerly  of  Lincoln,  Neb.),  who  has  had  manj 
years'  expwience  in  fb.6  insurance  business  and  is  con* 
sidered  a  capable  underwriter. 

Mr.  Zimmer  at  first  conducted  the  company  as  mansging 
underwriter  on  a  commission  basis,  but  that  arrangement 
was  discontinued  in  1921  and  the  compensation  changed 
to  a  salary  basis. 

The  company  for  a  time  wrote  profit  sharing  policies,  but 
has  discontinued  that  plan,  and  advisee  that  it  writes  only 
non-participating  insurance. 

It  wrote  a  moderate  volume  of  business  in  1919  with 
a  low  expense  ratio  for  a  new  company. 

The  company  very  greatly  increased  its  writings  in  1020, 
and  necessarily  added  considerably  to  unearned  preminm 
reserve,  and  this  with  a  high  expense  ratio  caused  an 
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underwriting  loss  of  $154,680.20.  In  1921  the  expeoM 
ratio  WM  very  high,  and  there  wai  an  underwriting  lou 
of  $140,949.50. 

It  has  lubfltantial  baclcing.  The  directors  ai  of  Decem- 
ber 31,  1921.  vwne^  at  par  value,  $62,376  of  the  $250,000 
capital  etoek. 

No  complaints  have  come  to  us  concerning  treatment  of 
loss  claimants.  Its  Investments  are  of  good  charactor. 

Ktnvs  or  Insubaitcb  WBimir. —  It  writes  fire,  tornado, 
hail,  sprinkler  Irakage  and  automobile  insurance. 

Tebbhwt. —  It  is  licensed  in  Cal.,  111.,  Ind.,  la.,  Kan.. 
Mass.,  Minn.,  Miss.,  Neb,,  N.  J.,  Ohio,  Pa.  and  Tex. 

Officers. —  President,  P.  F.  Zimmer;  vice-presidents, 
John  A.  Wachter  and  Georgb  J.  Adams;  secretary,  R,  J. 
Wachter;  treasurer,  Samuel  Patterson. 


DoncToss. — 

Adams,  Oeorge  J.,  retired  banker,  Lincoln,  Ndk 

Hager.  Oeorge  E..  attorney.  Lincoln,  Neb. 

Steinauer.  Frank,  banker,  Steinauer,  Neb. 

Skoog,  Caias.  A.,  president  Phelps  County  Ifutual  Insur- 
ance Co.,  Holdr^e,  Neb. 

Varney,  T.  T.,  l«nker,  Ansley,  Neb. 

Wadvter,  John  A.,  retired,  Lincobi.  Neb. 

Zimmer,  P.  F.,  president  of  company. 

SroCKROLDEaa'  AsmTja.  MEcnire. —  First  Tuesday  after 
the  third  Monday  in  January. 

Geivebal  AaElTTS  OB  Dbpastubitts. —  Eastern  Depart- 
ment, L.  A.  Burnett  Co.,  223  4th  avMiue.  Pittsburgh,  Pa. 

Pacific  Coast.  Pacific  Coast  Agency  Co..  114  &uisome 
street,  6an  Francisco,  Cal. 


OroBS  premluma  

Reinsurance   

Return  preiniuma. . ., 

Net  premiums  

Losses  to  prms.  vrtt'n 


J751,3H0  07 
217.X48  61 
228.662  48 
310.5S1  08 
39.6 


Ocean 
Marine. 


Interest,  etc  

Increase  In  liabilities  during  the  year  on  ac- 
count of  reinsurance  treaties  


INCOMK,  1921. 

Motor         Inland  Tornado. 

Vehicle.           Nsv.  etc.  Hall. 

«14,66S  84    100,306  74  tlU,422  SI 

2.323  28    15,122  8S  58,884  02 

S.446  62    18,6»a  55       2,486  98 

8.896  94    25.590  36  59.032  81 

72.8  20.8  24.6 


Sprinkler 
Leaksse. 


Rtot,  Ez- 
plo.,  etc. 


Totals. 
t»40.7Q5  46 
288,476  «4 
248,188  68 
404,000  10 


4,249  38 


^7,307  16  Suspense  

3. 255  72  Total  Ircosie   $488. 902  40 


Oross  smonnt  paid 
for  losses  

Se^sursnce   

SalTsge  

Net  amt.  paid  policy- 
holders for  losses.. 


Flie. 

9184,786  75 
60,219  87 
1.326  68 

123,240  20 


Ocean 
Ibrlae. 


Underwriting  ezpeasea.  . 
Inspections  and  surveys 


DlSBUBSEHEHTS,  1921. 

Tornado, 
etc. 


Mutor 
Teblcle. 


Inland 
Nav. 


BaU. 


«S.2SR  OS    $t,<ai  70   $20,ftlO  4« 

1.755  30   461  27     15,860  93 

21  00   771  


Sprinkler  Blot,  Ex- 
lieakage.    plo..  etc 


6.4S1  76  ... 

$279,858  09 
1.328  74 


8.563  92     14;S50  04  .. 

Total  DErauisuonm 


Totals. 

tS29.9f«  06 
77,W  06 
1.347  68 

150,815  42 

$488,087  23 


Ratios  to  PaKMiniiB'  WfirrrEN. —  Looses  incurred. 
47.5%;  underwriting  expenses,  69.2%;  underwriting  loss, 
34.8%. 

'Ratios  to  Pbbmiuics  Eabhes. —  Losses  incurred,  56.7%; 
expenses  incurred,  82.4%;  underwriting  loss,  41.6%. 

MisqcujLKECHrs. —  Net  risks  in  force  on  business  effective 
on  and  after  Jwuary  1,  1021.  fire.  $24,163,671;  motor 
vehicle.  $2,944,670;  tornado,  etc.  $6,407,960;  net  risks  In 
force  on  business  effective  prior  to  January  1,  1921,  $7)- 
020,287;  net  preminms  In  force  on  business  on  and  after 
January  1,  1921,  fire,  $341.374.01 ;  motor  vehicle.  $8,751.97; 
tornado,  etc.,  $28,733.01;  net  premiums  in  force  on  business 
effectire  prior  to  January  1,  1921,  $73,558.59. 

UnioawBiTiNQ  Exhibit,  1921.—  Premiums  earned  during 
1921,  $338,717.39;  loss  from  underwriting  profit  and  loss 
items,  $8,255.32;  toUl,  $330,462.07. 


Losses  incurred  during  1021,  $102,211.42;  underwrit- 
ing expenses  incurred  during  1921,  $279,200.15;  total.  $471,- 
411.67 

Lobs  from  underwriting  during  1921,  $140,949.50. 

IiTVESTUENT  EXHIBIT,  1921, —  Interest,  etc.,  earned  dur- 
ing 1021,  $33,188.47;  profit  on  investments  during  1921, 
$65,574.60;  total,  $88,762.97. 

Loss  on  investments  during  1021,  $4,541.45. 

Gain  from  investments  during  1921,  $84,221.52. 

Gain  Arm  Tjobb  Exhibit,  1921. —  Gains:  Investments, 
$84,221.52;  diff.  non  admitted  assets,  1020-1921,  $32,625.78; 
total,  $116,847.30. 

Loss  from  underwriting,  $140,949.50. 

Surplus.  December  31,  1920,  $103,151,54;  decrease, 
$24,102.20;   surplus,  December  31,  1921,  $169,049.34. 


OKIEXT  IXSURAXCE  COMPANY, 
20-22  Trinity  Street,  Hartford,  Conn. 

Real  e.«'.ate  owned   

Bonds  and  stocks  owned   

Interest  due  and  accrued  tiiereon 
Cash  in  banks  and  office  
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AuomD  AsSETa,  Decbhkr  31. 1921. 

$240,835  54      Agents'  balances  not  over  three  months  due.       497.279  82 

. ..    4,479,982  00     Reinsurance  due  on  paid  losses   15,828  47 

56,  372  93  ~  

388,448  89  TOTAL  ADMITTED  ASSETS   $5,078,747  67 
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LoMN  and  dAini: 

Total   

BelnBnniDce   

Net  onpald  da$a»... 


ORIENT  IN817BANCS  COVPAXfY  ~  (HmUmud. 

Liabilities,  Decembkb  31,  1921. 

Ocean          Motor         Inland     Tornado,  Sprinkler  Blot,  Ex- 
pire.       Marina.        Vehicle.          Nai.        etc.          HalL  Leakage.  plo.,etc. 

$3<6,745  35    {107,404  00    13,501  60    «QS&  00  

138,049  20    4.762  80    1.018  00    16  00   

206,100  10    102,641  74    2,483  66    BWOO   


Unearned  premiums  $2, 642, 626  88     Reserve  for  contingent  liabilities 


Contingent  conunissions,  etc  

SalarieB,  rents,  etc  

Estimated  taxes  hereafter  pa;fat)le  . . . 
Estimated   expenses   for  adjustment 

inveBtigatioD  of  loseee   


and 


6,600  00 

2,500  00 
135,000  00 

17,942  70 


ToUIa. 
{458.186  SI 
144.4ti  U 
313,746  40 

36.000  00 


TOTAL  LIABILITIES,  except  capital.  $3,173,313  9S 

CAPITAL  PAID  UP    1,  000,  000  00 

NET  SURPLUS   1,505,433  74 


TOTAL   $6,678,747  67 


Geiverax.  Review. 

HiSTOBY. —  Thia  company  was  incorporated  under  the 
laws  of  Connecticut  June  28,  1867,  with  an  authorized 
capital  of  $2,000,000.  It  began  business  in  January,  1872, 
with  $600,000  capital  paid  in.  In  .^11,  1881,  Its  capital 
was  increasod  to. $1,000,000.  During  1893  It  incurred  and 
paid  very  heavy  losses,  and  its  capital  waa  reduced  imm 
$1,000,000  to  $500,000. 

In  July,  1900.  control  of  the  company  was  secured  by  the 
London  and  Lancashire  Insurance  Company,  Ltd.,  of  Lon- 
don, a  large  and  responsible  company.  I>uring  1909,  $200, 
000  was  paid  into  surplus  account  1^  the  stodcholders. 

In  1013  the  capital  was  Increased  from  $600,000  to  $1>- 
000,000  hy  a  stock  dividend. 

The  par  value  of  the  stock  is  $100  per  share. 

Manaoeuent  aitd  Reputatioh.— The  company  is  op- 
erated by,  and  is  under  the  same  management  as,  the 
United  States  Branch  of  the  London  and  Lancashire  In- 
surance Company,  Ltd.,  and  is  in  excellent  repute. 

On  December  31,  1921  the  directors  owned  $4,600  of  the 
par  value  of  its  capital  stock. 

The  volume  of  business  written  is  conservative  in  pro- 
portion to  the  company's  net  resources.  The  company's 
average  loss  and  expense  ratios  are  normal,  but  in  1921 
both  ratios  were  above  normal.  Its  underwriting  since  the 
change  in  ownership  has  been  profitable. 

The  company's  general  loss  paying  record  is  excellent. 

Its  investments  are  high  grad&  The  seeurity  valuatimu 
in  tiiis  statement  are  those  fixed  \iy  Uie  Convention  of  In- 
surance Commissioiiors. 

The  real  estate  consists  of  property  at  20  and  22  Trinity 
street,  Hartford,  on  which  is  built  a  fire-proof  building, 
occupied  as  the  Home  Office  of  the  company. 


Affiliations. —  Eastern  Union,  Western  Union.  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation. 

Kisoa  or  Irsubarcs  WBima. —  Fire,  marine  and  in- 
land, tourists'  baggage,  explosion,  sprinkler  lealcage,  earth- 
quake, tornado  and  automobile  insurance. 

Tebutoby.—  It  is  licensed  in  all  States  and  Territorial 
except  Alaska,  Del.,  Miss.,  Guam,  Porto  Rico  and  the  Virgin 
Islands. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1912,  20%;  1013,  stock  dividend  of  100%;  1014. 
none;  1016  to  1921,  Inclusive,  10%, 

Officers. —  President,  A.  G.  Mellwaine;  vice-presidsnt, 
Henry  W.  Gray,  Jr.;  secretary,  A.  H.  Hnrphy. 

DmxoTtHts. — 

Dox,  Charles  E.,  manager  Western  D^artment,  Chicago, 
111. 

Fothergill,  J.  V.,  assistant  secretary  of  company. 

Gray,  Jr.,  Henry  W.,  vice-president  of  company. 

McDwaine,  A.  O.,  president  of  company. 

Murphy,  A.  H.,  secretary  of  company. 

Pearce,  E.  E..  57  William  street.  New  York. 

Rutter,  F.  W.  P..  general  manager  London  Sl  Lancashirs 
Insurance  Co.,  Ltd.,  London,  England. 

Scholl,  C  F.,  assistant  secretary  of  company. 

Smith,  Geo.  O.,  manager  FMlflc  DopartmMt,  San  Ftan- 
cisco,  CaL 

SnxncHOLnns'  AinnrAL  ISmxthiq. —  First '  Tuesday  in 
February. 

Dbpabtmcnts. — Western  Department,  CUeago,  IIL, 
Chas.  E.  Dox,  manager ;  Faeifle  DquuiaBent,  San  Franeiseok 
Cal.,  Geo.  O.  Smith,  managw. 


Fire. 

Gross  premlnma   {3,706J.03  12 

Belnsnrance    1.218,120  42 

Beturn  premlnme   723,464  58 

Net  premiums   1310.528  12 

liOssea  to  prms.  wrtt'n  64.9 


Ocean 
Marine. 
112,448  SI 
—1468  24 

13.007  06 


INOOUB,  1921. 


Motor 

Veblcle. 
>747,286  22 
46,47S  60 
186,708  49 
514,104  04 

m.2 


Inland 
Nav. 


Tornado, 
etc. 

$384  90   $80^071  01 
11  05       8.501  74 
12.18»  M 
6&280  98 


68  00 
815  16 
230.7 


Eartb- 
qnake. 
$280  37 
101  U 
16  88 
lOB  78 


Sprinkler 
Leakage. 
$2,S»8  74 

671  45 
600  43 
1.021  86 
00.9 


Blot.  Ex- 
plo.,  etc. 

$1,190  45 
361  10 
182  12 
707  17 


Totals. 
{4.008.009  22 
1,288,102  W 

2,401.I3»01 


Intorest,  etc   $241, 640  82 

Other  income    1, 102  10 


Total  Iroomb    $2,643,871  9S 


Fire. 

QrosB   amount  paid 

for  losses   {1,718.821  04 

Reinearance    603,986  06 

SalvRffe    25.364  29 

Net  amt.  paid  poUcy- 

holders  for  losses. .  800,470  09 


Ocean 
Marine. 

{13,931  33 
12.243  94 
1.687  39 


DiSBUXBBMXHTS,  1021. 

Tornado, 


Motor 
Vehicle. 

{389.323  63 
23,075  69 
^.604  68 


Inland 
Nav. 

{727  20 


Sprinkler 

etc.      Earthquake  Leakage. 

{9367  54    {1.200  27 

706  86    678  78 

  4  04 


Riot,  Bx- 
plo.,  etc. 


Totals. 

{2.133.376  91 
730.661  86 
47381  00 


  345,743  16        727  20      8,000  05    (02  86    1356404  96 

Underwriting  dxpeneeo.  $1,206,294  91     Otlicr  disburseraents    59.242  77 

Dividends  to  stocUiolders    100,000  00  Total  Disbubsbmerts    $2, 720. 702  ^ 
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ORIENT  INSURANCE 
Rahoc    to   PmouHS  Wwttkh. —  Lobms  incurred, 
58.19^;  underwriting  ezi>enseB,  50.2%;  underwriting  low, 

Batios  to  Fbehiuiib  Eabhed. — Loesei  incurred,  55.6%; 
expenses  incuzred,  47.0%;  underwriting  loss,  3.2%. 

MiscKLUnsous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  ^4^24,019;  motor 
vehicle,  936,«27^00;  inland  nav.  and  trana.,  920,654 ; 
tornado,  etc.,  $18,200,180;  sprinUer  lealcage,  |l.lfi7^3; 
riot,  etc^  $67,804;  eartliquake,  $8,000;  net  rialu  in  force  on 
business  ^ectlve  prior  to  January  1,  1921,  $289^67,391; 
net  premiums  in  ferce  on  business  on  and  after  January  1, 
1921,  fire,  $2,035,193;  motor  vehicle,  $483,441;  inland  nav. 
and  trans.,  $128;  tornado,  etc.,  $68,097;  Bprinkler  leakage, 
$929;  riot,  etc,  $145;  earthquake,  $68;  net  premiums  in 
force  on  badness  effective  prior  to  January  1,  1921, 
$2,564384. 

UxDEBWBiTina  Exhibit,  1921. —  Premiums  earned  during 


COMPANY  —  Continued. 
1921,  $2,516,206.11;  loss  from  andtfwriting  profit  and  lots 
items,  $8,422.23;  total,  $2,512,785.88. 

Losses  incurred  during  1921,  $1,397,119.16;  underwrit- 
ing expenses  incurred  during  1021,  $1,198,237.61;  total, 
$2,505,366.77. 

I4OS8  from  underwriting  during  1921,  $82,670.89. 

Invmtment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021,  $246,700.32;  profit  on  Investments  during  1921, 
$141,681.11;  total,  $387,381.43. 

■  Loss  on  investments  during  1021,  $39,498.01 ;  investment 
expenses  incurred  during  1021,  $18,964.97;  total,  $58,468.98. 

Gain  from  investments  during  1021,  $328,918.45. 

GAifl  AND  Loss  Exhibit,  1021. — Gain  from  inveetmente, 
$328,918.46. 

Losses:  Underwriting,  $82,670.80;  increase  in  special 
re8er\-e,  $36,000;  dividends,  $100,000;  total,  $217,570.88. 

Surplus,  December  31,  1920,  $1,394,086.18;  increase, 
$111,347.66;  surplus.  December  31.  1921,  $1,505,483.74. 


OSAKA  MARIKE  AKD  TIRE  INSUEANCE  COMPANY. 
80  Maiden  Lane.  New  York,  N.  Y, 


ADMITTED  Assets,  U.  S.  Bba:vch,  Dec.  31,  1921.                              V.  S.  Bbahcu,  Dec.  31,  1921. 

Bonde  owned  (market  value)   $414,085  00 

Cash  in  bank   104,001  00     Surplus  to  policyholders  

AccruAd  interest  on  bonds   2,665  93 

TOTAL  ASSETS   $521,552  02 


$521,562  02 


Gehebai.  Review. 

HiSTOBT. — This  company  was  estabKshed  in  October,  1893, 
as  the  Osaka  Fire  and  Marine  Insurance  Com-pany, 
and  continued  under  this  name  until  1916,  when  the 
above  title  was  adopted.  Its  authorized  capital  is  Yea 
10,000,000  and  Yen  2,790,000  are  paid  up. 

We  are  advised  by  the  company  that  as  of  March  31, 
1920,  its  various  reeerves  were  Yen  5,000,000. 

This  company  was  admitted  to  do  business  in  the  United 
States  early  in  1022,  and  will  do  a  fire  reinsurance  business. 
-  It  is  represented  in  London  by  Sedgwick  Collins  (Agen- 
cies )  Limited. 

We  are  advised  that  interests  identified  with  the  Osaka 
Shosen  Kaisba,  one  of  the  largest  Japanese  steamship  com- 
panies, are  backing  this  company  and  that  Mr.  G.  Tarao, 
of  the  steamship  econpany  is  president  of  thig  insurance 
eompany. 

Home  Om<»  Resodbceb.— Its  ^me  office  statament  aB 
of  March  31,  1921,  oonvertedlat  the  normal  rate  of  exchange, 
shows  the  following: 

ASSETS. 

Seal  esUte.   $362. 078  68 

M<nigage  loans  on  real  estate   180,500  00 

Collateral  loan   1,500  00 

Bonds  and  stocks   864,033  70 

Government  deposits   40.942  80 

Cash  in  bank   I,?62.3e8  62 

Agency  balances   1.567.469  29 

Reinsurance  recoverable   .'>32.  444  11 

Accrued  inteireet   16.415  46 

Accounts  receivable,  etc   170.804  91 

Aj^regate  assets   $4,099.4p7  57 


LlABBUTIES 

Unpaid  losses   $487,453  64 

Unearned  premiums   M7, 840  75 

Dividends    declared   133,830  61 

Borrowed    monety   282,439  34 

Unpaid    rdnaurmnce   133,806  62 

Total  liabilities,  except  capital  and 

Burplue.   $1, 558, 878  7 

Capital  paid  up   1,395,000  00 

Net  surplus     2,049,078  81 

Aggre^te  Uabilitiee  incloding  capital 

and  surplus   $4,999,467  57 

The  U.  S.  trustee  is  the  Bankers  Trust  Company  of 
New  York. 

Tebbitobt.—  It  is  licensed  in  Arkansas,  Colorado,  Illinois, 
Iowa,  Louisiana,  Massachuaetta,  Michigon,  M<Hitana,  Nev- 
ada, New  Hampshire,  New  Jersey,  New  York,  North  Car- 
olina, Ohio  Pennsylvania,  Texas  and  West  Virginia. 

Maitaoeuent  ano  Reputation. — The  management  of  the 
U.  S.  Branch  of  the  company  is  Sumner  Bi^lard.  Mr. 
Ballard  is  preaideat  of  the  International  Insurance  C<Hn- 
pany  of  New  York,  and  U.  S.  manager  of  the  fire  branches 
of  the  Skondinavia  Insurance  Company,  Ltd.,  the  Nation- 
al Insurance  Company  of  Copenhagen,  the  New  India. 
Assurance  Company  of  Bombay,  and  the  Metropolitan  Na- 
tional Insurance  Company  of  Havana..  Cuoa. 

United  States  Tbustee. — Bankers  Trust  Company, 
New  York. 

Income,  U.  S.  Bbanch,  1921. 

Received  from  Home  Office   $.')20.268  34 

DlSBUB8EME3!TS,  U.  S.  BBAITCH,  1921. 
Interest  on  bonds   $2,  394  87 
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BEST'S  INSURANCE  REPORTS— FIKE  AND  MARINE. 


PACmC  COAST  EIRE  INSURANCE  COMPANY. 
325  Howe  Street,  Vancouver^  B.  C. 


AduITTED  ASSEI8,  IteOGHBER  31.  1921. 


Real  estate  owned   9554,099  10 

Ifortpige  loam  on  real  eatate   82,351  34 

Intereflt  due  and  accrued  thereon   409  69 

Bonds  and  stocks  owned  (market  value) . . .  445, 829  76 

Interest  due  and  accrued  thereon   3,832  70 

Cash  Id  banks  and  ofBce   43.527  78 

Agents'  balances  not  over  three  months  due.  35,  616  08 

Other  admitted  assets   11,005  07. 


TOTAIi  ADMITTED  ASSETS   $1,177,029  32 


Liabilities,  Dbckubbb  31,  1921. 


Net  unpaid  claims...:   $16,170  51 

Unearned  premiums    120, 072  50 

Kstimated  taxes  hereafter  payable   6,725  00 

Funds  held  under  reinsurance  treaties   26,006  38 

Investment  reserve  fund   186,338  28 


TOTAL  LIABELITIES,  except  capital.     9866,312  67 

CAPITAL  PAID  UP   002,280  90 

NET  SURPLUS    270,035  76 


TOTAL   91,177,629  92 


Qenebal  Review. 

HiSTOBT. —  This  company  was  incorporated  in  1800.  Its 
authorized  capital  is  $1,000,000,  of  which  $831,600  was  sub- 
scribed and  $577,376  paid  in  on  December  31,  1914.  Id 
1916  the  paid-in  capital  was  increased  to  $686,431.87^  and 
a  premium  of  $10,472.05  was  collected.  In  1916  the  capital 
was  increased  to  $587,421.87  and  a  premium  of  $545  was 
collected.  In  1017  the  capital  was  increased  to  $587,821.87 
and  a  premium  of  $160  was  collected.  At  the  end  of  1019 
the  capital  was  $543,787.90,  which  was  increased  to  $548,- 
852.90  in  1920,  and  $20,283.96  was  contributed  to  surplus. 
The  capital  was  increased  1921  to  $552,280.90,  Mid  $4,112.66 
was  contributed  to  surplus. 

Early  in  1902  this  company  passed  into  the  control  of 
interests  identified  with-  the  British  Columbia  Permanent 
Loan  CcMupany,  a  vwy  succeasful  and  reputable  institution, 
but  at  the  present  time  its  control  is  held  entirely  outside 
of  those  interests.  The  Insurance  company  writes  the 
policies  protecting  the  property  upon  which  the  loan  com- 
pany has  advanced  money.  During  1920  a  majority  of  the 
shares  were  purchased  by  the  Century  Insurance  Company, 
Ltd.,  of  Edinburgh,  Scotland. 

Manaqbuekt  anu  Bkphtation. —  The  company  is  in 
excellent  repute.  Its  management  is  careful  and  conserva- 
tive, the  volume  of  business  written  being  moderate. 

Its  investments  are  of  godd  character. 

Affiliations. —  Canadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association,  British 
Columbia  Board  of  Fire  Underwriters. 

Kl>'D  OP  Insubakcb  WbIttew. — Fire  insuranos. 

I^RRITOBT. —  It  operates  in  al!  the  Provinces  of  the 
Dominion  of  Canada  except  Nova  Scotia,  Prince  Edward 
Island,  Newfoundland  and  New  Brunswick. 

DivinEKOS. — ^In  recent  years  it  has  paid  dividends  as 
follows:  1908  to  1913,  inc.,  10%  (an  additional  2%  bonus 
was  paid  for  1910.  19U  and  1912);  1914,  6%;  1915-1918, 
none  declared;  1919,  G%;  1920,  nil;  1921,  nil. 

Officers. —  President,  W.  H.  Malkin;  vice-president,  J. 
B.  Mathers;  managing  director,  T.  VV.  Greer;  secretary, 
F.  H.  Godfrey;  treasurer,  Thomas  Reed. 


DlBECl'OBS. — 

Gelletley,  Robt.,  Vancouver,  B.  C,  broker. 

Greer,  T.  W.,  Vancouver,  B.  C,  general  manager. 

Ker,  W.  H.,  Brackman  Kerr  Milling  Co. 

Knight,  E.  C,  manager,  Vancouver  Lumber  Co. 

Malkin,  W.  H.,  Vancouver,  B.  C,  president  W.  H.  Malkin 
Co.,  Ltd.,  wholesale  groeeri;  director  Union  Bank  of 
Canada. 

Mathers,  J.  B.,  Vancouver,  B.  C,  capitaliat. 

Spencer,  Chris,  Vancouver  and  Victoria,  director  David 
Spencer,  Ltd.,  department  stores. 

Stockholobbs'  AniTUAL  Meeting. —  Second  Wednesday 
in  March. 

Genebal  Agencies. — 

Ontario.  Reed,  Shaw  &  McNaught,  Toronto. 

Income,  1921. 
Gross  premiums,  $411,194.77;  reinsurance, 

$105,573-32;  return  premiums,  $74.9U8.ft9; 


net  premiums   $230,  712  76 

interest,  etc    28,665  78 

Rents    14,045  27 

Premiums,  on  capital  stock  ,   4,112  55 

Other  income    620  71 


ToTAx.  Income    $278,066  07 


Disbubskments,  1921. 
Groes    amount    paid    for    losses,  $179,- 
.')45.88;  reinsurance,  $52,091.27;  salvage, 
$1,803.27;  net  amount  paid  policyholders 


for  losses   $125,651  34 

Underwriting  expenses    100,520  93 

Other  disbursements    911  02 


ToTAi.  DifiBUuseMENTS    $227,  083  29 


Mific:L:..vN;:oi;3. —  Xet  risks  in  force  on  business 
effective  on  and  after  January  1,  1821,  $12,369,05o;  net 
premiums  in  force  on  business  on  and  after  January  1, 
1921,  $28.5,554.72. 
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PACIFIC  FIRE  TNSURAXCE  COMPANY. 
59  John  Street,  New  York,  N.  Y. 


Admitted  Assets,  Deceubeb  31, 1921. 


Mortgage  loans  od  real  estate   964,600  00 

Interest  due  and  accrued  thereon   1,205  88 

Bonds  and  stocks  owned,  market  value...  2,109,718  53 

Interest  due  and  accrued  thereon   10,009  21 


Cash  in  bankit  and  office   887,287  H 

Agents*  balances  not  over  three  months  due.       436, 899  63 

Reinsurance  due  on  paid  losses   24,945  81 

TOTAL  ADMITTED  ASSETS  12,941,552  36 


Liabilities,  Deceicbkb  31,  1921. 


LoMCfi  and  Oalns: 

Total   

Keiusarance   

Net  onpatd  claims... 


Ocean  Motor 
Plre.        Marine.  Vetaicle. 
$ai6.«28  45     t8.60S  87       f57.833  00 

337.176  15   

309,462  30       S,«02  S7         57>(3.1  00 


Inland 
Nav. 


Unearned   premiums:    Fire,  $820,417.77; 

other  than  Are,  9511,266.05;  total   91.331.683  82 

Estimated  taxes  hereafter  payable   80.000  00 


TOTAL  LIABILITIES,  except  capiUl.  91.738.709  99 


Tornado, 
etc. 

»12S  00 


Sprinkler  Blot,  Ex- 
BaiL  Leakage,  plo.,  etc. 
  fSTS  00       1728  00 


12S  00 


CAPITAL  PAID  UP 
NET  SURPLUS  ... 


875  00 


728  00 


Totals. 
1714.292  32 
S37.178  15 
377,116  17 

400.000  00 
802,752  87 


TOTAL   92.941,552  36 


QxifDtAL  KbVJEW. 

Histobt. —  This  company  was  incorporated  under  the 
laws  of  New  York  in  I85I  with  $200,000  authorized  capHal 
and  began  business  April  20,  1851,  with  ita  entire  capital 
paid  in.  On  June  11,  1901,  it  reinsured  all  its  outstanding 
risks  and  retired  until  December.  1902,  when  it  resumed 
active  operations  under  its  present  control  and  management 

In  1913  the  Greenwich  Insurance  Company  (organized  in 
1835,  capital  $200,000)  was  merged  with  this  company,  in- 
creasing the  capital  of  the  Pacific  Fire  to  $400,000,  as  it 
now  stands. 

The  par  value  of  the  company's  stock  is  $2S  per  siuura. 
Maitaoeueitt  Aim  Bepctation. —  The'  company  is  well 
managed  and  has  made  steady  progress.    It  is  controlled 

by  its  officers  and  directors.  At  the  end  of  1920  the  direc- 
tors owned  $200,800,  par  value,  of  the  $400,000  capital 
stock. 

The  company  writes  a  full  volume  of  business  in  pro- 
portion to  its  capital  and  surplus,  hut  the  husiness  is  well 
distributed. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims. 

It  operates  under  a  low  expense  ratio;  its  average  loss 
ratio  is  somewhat  above  the  average.  In  each  of  the  lasi 
six  years  a  good  underwriting  profit  waa  made. 

Its  investments  are  of  good  character.  The  mortgage 
loans  are  upon  improved  property  in  Brooklyn  and  New 
York.  The  security  valuations  in  this  statement  are  at 
aHual  market  value,  and  lower  than  the  high  valuations 
fixed  by  the  Convention  of  Insurance  Commissioners. 

AiTttlATiOK', —  Board  of  Fire  Underwriters  of  the  Pacific. 

Kinds  of  I:t8UBance  Written. —  Fire,  marine,  automo- 
bile, windstorm  and  tornado,  sprinkler  leakage,  explosion, 
riot  and  civil  commotion,  and  war  risk  insurance. 

Texbitobt.— It  is  licensed  in  CaL,  Fla.,  Ga..  III.,  Ind., 
Iowa,  La.,  Md.,  Mass.,  Minn..  Mo.,  Mont.  Nek,  N.  J.»  N.  Y.. 
Ohio,  Ore.,  Pa.,  S.  C,  Tenn.,  Texas,  Wash.,  Wis.  and  Domin- 
ion of  Canada. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1902,  10%;  1905,  3%;  1906  attd  1907,  6%;  1003 
and  IDjJ,  1910  lo  1013.  inclusive,  14%;  1914  and 


1015,  10%  on  increased  caplUl;  1016  to  1918,  10%;  1919. 
16%;  1980  and  1921,  15%;  toUl  dividends  paid  sine* 
organisation,  $2,104,000. 

Ofucbbs. —  President,  C.  V.  Meserole;  vice-presidents, 
L.  R.  Bowden  and  Mason  A.  Stone;  vice-president  and  sec- 
retary, Henry  B.  Lamy,  Jr.  secretary,  Laurence  P.  Trc- 
main,  aa^stant  secretaries,  Roynon  Cholmeley  Jones  and 
H.  N.  Camp.  Jr. 

Dibectobs.— 

Bowden,  L.  R.,  vice-president  Pacific  Fire  Insurance  Co. 
Demarest,  Eben,  court  official.  New  York. 
Uibiioa,  H.  D.,  prewdent  New  York  Trust  Co. 
Hallock,  John  H.,  real  estate. 
Hayden,  Charles,  Hayden,  Stone  A  Co. 
Jameson,  E.  C,  president  Globe  &  Rutgers  Fire  Ins.  Co. 
Lamy,  H.  B.,  Jr.,  Tice-preaident  and  secretary  Pacific  Fire 
Insurance  Co. 

Loth,  H.  A.,  Joseph  Loth  &  Cmnpany,  silk  merdianta. 
Marshall,  H.  P.,  insurance. 

Meserole,  C.  V.,  president  Pacific  Fire  Insurance  Co. 
Murray,  J.  P.,  Coudert  Brothers,  lawyers,  New  York. 
Osborne,  C.  W.,  retired. 

Pearce,  Edward        London  and  Lancashire  Firs  In- 
snrance  Co. 
Robinson,  Henry  J.,  retired. 

Rossiter,  C.  L.,  vice-president  Underwood  Typewriter  Co. 

Sherwood,  Arthur  C,  Hayden,  Stone  A  Co. 
Stearns,  John  N.,  J.  N.  Stearns  Company. 
Stephens,  H,  G.,  philanthropic  work. 
Stone.  M.  A.,  vice-president  Paciflc  Fire  Insurance  Co. 

Akitual  MEETilfa — Third  Monday  in  May. 

Gekebal  Agents. — 

Pacific  Coast  Department,  Dixwell  Davenport,  San  Fran- 
cisco, for  Cal.,  Wash.,  Mont,  and  Ore. 

J.  F.  Lewis  &  Company,  Atlanta,  for  Ga.  and  Fla. 

H.  S.  Kaufman,  New  Orleans,  for  La. 

Geo.  W.  Pangburn,  Indianapolis,  for  Ind. 

Cliris,  Schroeder  &  Company,  Milwaukee,  for  Wis. 

G.  V.  B.  Hill  ft  Company.  Minneapolis,  for  Minn. 

Perry  Moses,  Sumter,  for  South  Carolina. 

OUn  L.  Pattm,  Dallas,  for  Texas. 
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BEST'S  INSURAKCE  REPORTS  —  FIRE  AND  MARINE. 


PACIFIC  FIRE  INSURANCE  COMPANY  —  CoftiwHwd. 
INCOUE,  1921. 


Ocein 

Fire.  Marine. 

Oron  premlams          «3^,236  03  $147.n2l  15 

Reinsnrince    1.288.772  00  78 

Return  premiom*. . . .     IjOKijseta  07     81.262  90 

Net  prenrimnB   1,147,S87  90  46 

Looses  to  prmi.  wrlt'n         70.4  l.t.U 


Motor  Inland  Tomado.  Sprinkler  Riot,  Ex- 
Vehicle.  NaT.  etc.           Hail.  Leakage,  plo.,  etc.  Totals. 

|Wfi.57a  fH    $48,922  41    «10,S04  30  |14.6^  98  «4.en.82e  78 

24.277  «i    18.W9  21    4.416  27  S.357  58  1.367.371  80 

M2.2Zi  B2    ]2,.'IS7  72    2,«0  30  7.333  96  1,491,389  98 

082,063  97    IT.SflS  48    3.748  77  9T1  83  1.810,069  46 

444  13.U  11.9 


Interwt,  ate.   $124,502  10 

Gross  profit  on  sale  of  ledger  aesets   2,936  40 


Total  Income 


91,946,507  96 


Fire. 

Gross    antoant  paid 

for  losaea   $1.W4.0S4  60 

Kelnauranc*    1,123.515  Oft 

Salvage    12,:;S0  »3 

Net  amt.  paid  polic;- 

liolders  for  losses..  S0S.249  58 


Ocean 
Marine. 

$14,222  90 
4. ok:;  70 
6  71 


DlSBlBSElCESTS,  1021. 

Motor         Intend  Tornado. 

etc. 


Vehicle. 


NaT. 


$2e?i.323  07    $4,936  05 

590  04    2.6(19  36 

S.Ws  50   


9,232  49        25R.S6fi  47 


2,326  09 


Hall. 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


Totals. 


$877  W    $2.28'_'.416  46 

311  or    1.1.S2,00»  26 

121  97    21.2.S7  17 


444  80 


Underwriting  expaises   9041,451  87     Gross  loss  on  sale  of  ledger  assets. 


1,079,120  03 
38,512  62 


Dividends  to  stockholders 


60,000  00 


Total  Disbussemekts    $1,819,064  52 


Ratios  to  Pbemiuws  Written, —  Losses  incurred. 
06.1%;  underwriting  expenses,  35.2%;  underwriting  profit, 
4.0%. 

Ratios  to  Psemxuus  Earned. —  Losses  incurred,  02.7%; 
expenses  incurred,  33.3%;  underwriting  profit,  3.8%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
OD  and  alter  January  1,  1921,  Are,  $138,501,274;  ocean 
marine,  $1,085,878;  motor  vebicle,  $12,367,572;  tornado, 
etc.,  $3,676,620;  sprinkler  leakage,  $1,164,230;  riot,  etc., 
9782,309;  net  risks  in  force  on  btisinese  effective  prior  to 
January  1,  lOSl^  $46,211,673;  net  premiums  in  force  on 
business  on  and  after  January  1,  1021,  fire,  $1,336,105.79; 
ocean  marine,  950,881.25;  motor  vehicle,  $515,696.26; 
tornado,  etc.,  $18,693.40;  sprinkler  leakage,  $3,976.72; 
riot,  etc.,  $1,603.56;  net  premiums  in  force  .on  business 
effective  prior  to  January  1,  1921,  $460,907.62. 

Undebwbitinq  Exhibit,  1921. —  Premiums  earned  during 
1021,  $1,016,093.44;  loss  from  underwriting  profit  and  loss 


itemfi,  §474.68;  total,  $1,915,618.76. 

Losses  incurred  during  1921,  $1,201,909.10;  underwrit- 
ing expenses  incurred  during  1021,  $630,416.34;  total,  $1,- 
841,325.44. 

Gain  from  underwriting  during  1921,  $74,293.32. 

Investment  Exhibit,  1021. —  Interest,  etc.,  earned  dur 
ing  1921,  $126,553.49;  profit  on  investments  during  1921, 
$2,936.40;  total,  9129,489.89. 

Loss  on  investnwDts  during  1021,  ^7,002.33;  Inrett- 
mmt  expenses  Incurred  during  1921,  92,036.53;  total,  989.- 
637.86. 

Gain  from  investments  during  1921,  969,852.03. 
Gain  and  Loss  Exdibit,  1921. —  Gains:  Underwriting, 
$74,203.32;  investments,  $69,852.03;  total,  9144,145.35. 
Loss  from  dividends,  $60,000, 

Suivlus,  Decennber  31.  1920,  $718,607.02;  incrMse, 
$84,145.35;  surplus,  December  31,  1021,  $802,752.37. 


PACIFIC  NATIONAL  FIRE  INSURANCE  COMPANY, 
1006A  Fourth  Street,  Sacramento,  Oal. 


Admitted  Assets,  Decehbeb  SI,  1921. 


Real  estate  owned   919,084  80 

Mortgage  loans  on  real  estate   117,908  44 

Int«rest  due  and  accured  thereon..   2,841  08 

Bonds  and  stodcs  owned   371.372  17 

Interest  due  and  accured  tbereon   3.  540  30 

Cash  in  banke  and  office    47. 163  45 

Agents'  balances  not  over  three  months  due  26,  765  89 

Otlier  admitted  assets   5:^8  67 


TOTAL  ADMITTED  ASSETS   $580,313  80 


LlABlUTIES,  DECEuras  31,  1921. 


Net  unpaid  claims   $1,201  8tt 

Unearned  premitms   7^  481  47 

Estinmted  tdtxes  hereafter  payable   1,500  OO 

Other  liabilitiee    31  60 


TOTAL  UABIUTIES,  except  capital.       $73,154  85 

CAPITAL  PAID  VP   250.000  00 

XET  SURPLUS    266, 168  95 


TuTAl   $.>8»,313  80 


Genekal  Review. 

HiSTOBY. — This  company  was  inoorpomted  under  the 
laws  of  California  March  8,  1811;  it  was  licensed  rh-ceiiibtr 
31^  1914,  but  did  not  commence  business  until  A{M-i]  ). 

Jt»  authorieed  and  paid-in  capital  la  $250,000.  and  t'ii<' 
surplus  paid  in  up  to  l>eceuil>er  31.  11H4.  amounted  to 
$12,946.98.  The  following  smountx  liave  since  been  recoived 
from  stock  subscriptions  and  applied  to  i>urt>tu'i  During 


191).  $1(1.940.4(1:  in  191«!.  97.893.18:  in  1917.  $11,935;  in 
IHIH.  $1.36.5.05:  in  1919.  $100,000:  in  1921.  -«750. 

The  comimiiy  wa-  firnt  locflted  at  Fresno,  but  rowed 
to  Saemmento  In  1913. 

The  comiiRiiy  wa^i  orfrani/.ed  by  G.  W.  Cartwrijrbt,  who 
until  1918  WB8  it>  president. 

The  ca|»tal  is  represented  by  50,000  shares  o<  stock,  pa* 
value  $5. 
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PACIFIC  NATIONAL  lIRE  INSl 
Its  preaident  ia  m  piWDuwnt  buker,  in,  big-h  repute. 
He  is  first  viee-preflident  of  the  CRliforaia  TCational  Bank, 
Gaeramento. 

The  underwriting  is  in  charge  of  L.  M.  Ware,  who  has 
been  identified  with  the  company  since  it  began  business. 

The  company  has  been  establishing  a  very  desirable 
ageni7  plant  in  California,  and  has  a  reinsurance  contract 
with  tbe  Califwnia  Insurance  Company, 

The  directors  are  in  high  standing. 

Tbe  mortgage  loans  are  upon  improved  real  CKtate. 
appraised  at  nearly  three  times  the  amount  loaned.  The 
real  estate  owned  consists  of  480  acres  of  land  in  Fre&no 
Oounty,  80  acres  in  Eem  County  and  160  acres  in  Tulare 
County,  Califomts.  The  securities  are  of  good  grude,  and 
tbe  valuations  are  those  fixed  by  the  Convention  of  In&ur- 
auc  Commissionera. 

The  company's  loss  ratio  bas  been  low,  and  tlie  expense 
ratio  bas  been  very  high,  but  has  been  brought  to  normal 
The  losses  were  high  in  1921  resulting  in  an  underwriting 
losa  as  shown  below. 

MAnaoEHSNT  AKD  REFUTAfioN. — The  company  ha^.an 
excellent  loss  paying  reputation. 

Afituatios.— Board  of  Fire  Uuderwriters  of  the  Pacific. 

KiXD  or  iKBuxANd  WUTTBK.— Fire  insurance  only. 

Tbutokt. — ^It  is  licensed  in  California  and  New  Tork. 

OmoBBS.— President,  G.  W.  Peltier;  vice-preaideuts.  W. 
F.  Gormley,  Leon  M.  Ware  and  R.  T.  Melton ;  secretary-  and 
treasurer,  Byron  F.  Vandenberg,  Jr. 

DiKECTOBS.— Geo.  W.  Peltier,  W.  F.  Gormley,  R.  T,  Melton, 
A.  K.  BuUod£.  H.  J.  Barceloux,  James  Madiatm,  J.  I. 
MeCtmnell,  L.  M.  Ware,  B.  F.  Vandeobei^,  Jr. 

SrocKHoutEBa'  Annual  Meeting. — First  Tuesday  in 
April. 

Ikgdue,  1921. 
Gross  premiums,  $209,5^9.83;  reinsurance, 
$62.499  39;  return  premiums.  $48,444.62} 


net  premiums.   $98,575  S2 

Interest,  etc.   27,236  70 

Subscription  to  surfOua   750  00 

Gross  profit  on  sale  of  assets   728  50 


TOTAt  INODUB   $127  291  02 


J^NCK  COMPANY— ConttiHMd. 

DlSBUBSBUEKITO,  1921. 

Gross  amount  paid  for  losses,  ^0^92.31; 

reinaurance,  $27,418.83;  salvage,  $311.83; 

net  amount  paid  policyholders  for  losses.  $63, 161  66 

Underwriting  expenses   42,  727  39 

Investment  expenses    3,029  36 

Lotss  on  sale  of  assets   506  40 


Total  Disbubsehexts    $109,424  SO 

Ratios  to  Pbbuiuhb  Written. — Losses  paid,  64.1%; 
losses  incurred,  63.6%j;  underwriting  expenses.  43.3%; 
underwriting  loss,  15.9%. 

Ratios  to  Pbeuiuus  Eabkeo. — Losses  incurred,  69.8%  | 
expenses  incurred,  47.6%;  underwriting  loss,  17.3%. 

MiscEixANBOVS. — Net  risks  in  fcvce  on  business  effective 
on  and  after  Jan.  1,  1921,  $6,817,571;  net  ri^s  in  force  on 
business  effective  prior  to  Jan.  1,  1921,  $3^394,160;  net 
premiums  in  force  on  business  on  and  after  Jan.  I,  1921, 
$82,574.11;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $46,324.77. 

Undbwbitino  Exhibit,  19£1. — Premiums  earned  during 
1921,  $89,857.97. 

Losses  incurred  during  1921,  $62,702.99;  underwriting 
expenses  incurred  during  1921,  $42,748.89;  total,  $105,- 
451.88. 

Loss  from  underwriting  durii^  1981,  $1»>93.91. 

Invektmcnt  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  ^,124.84;  i»ofit  on  investments  during  1921,  and 
difference  in  Inadmitted  assets  1920-1921,  $1,6M.80;  toUl. 

$30,661.64. 

Lose  on  investments  during  1921,  $606.40;  investment 
expenses  incurred  during  1921,  $3/)£9.36;  toUl,  $3,536.76. 

Gain  from  investments  during  1921,  $£7,12fi.88. 

Oaut  and  Low  BrBOBir,  IMl.— ^ins:  Invcstmsnto, 
$97>120.8»;  subs,  to  surplus,  «760.00;  total.  «27.S7».86. 

Loss  from  imderwriting,  $15,593.91. 

Surplus,  December  81,  1920,  $263,876.98;  Increass, 
$12,281.97;  surplus,  December  31,  1921,  «26a,lS«.98. 
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PACIFIC  STATES  FIRE  INSURANCE  COMPANY, 
Eleventh  and  Alder  Streete,  Porflaiid,  Ore. 


ADianED  AasiTS,  Dioeicbeb  31, 1921 

Real  estate  owned  

Mortgage  loans  on  real  estate  

Interest  due  and  accrued  t^reon  

Z^DB  on  coUateral  security  

Interest  due  and  accrued  tliereon  

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon  ^ 

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due. 

Bills  receivable  taken  for  Sre  risks  

Due  from  reinsurance  companies.  

Other  admitted  assets  


i.eoi  70 
60.311  35 
473  13 
1,613  4S 
138  88 
636,020  63 
11,344  88 
28,899  93 
74,080  80 
1,472  28 
13,690  87 
693  98 


LiABiunea,  Bkcrscbeb  31,  1021. 

LOSSES  AND  CLAIMS:  Fire:  Total,  935,- 
885.60;  reinsurance,  $13,841.91;  net  un- 
paid claims   

Motor  vehicle:  Total,  $7,094.01;  reinsor- 
ance,  $317.99;  net  unpaid  claims  


$21,643  69 
6,776  02 


Totals:    Total,   $^,479.61;  reinsur- 
ance, $14,159.90;  net  unpaid  claims.  $28,319  71 
Unearned   premiums:    Fire,  $188,146.08; 

other  than  fire,  $40,100.61;  toUl   228,246  64 

Interest  due  and  accrued   505  30 

Dividends  to  stockholders  unpaid   668  85 

Estimated  taxes  hereafter  payable   5,000  00 

Due  for  borrowed  money   19. 000  00 

Mortgages  on  real  estate...,   110,000  00 

Reaftrre  advance  reinsurance   2,860  03 

Partial  payments  stock  snbscriptlon. . . . 1,680  00 


TOTAL  LIABILITIES,  except  capital.      $396,087  II 

CAPITAL  PAID  UP   809,220  00 

NET  SURPLUS    818,634  32 


TOTAL  ADMITTED  ASSETS  $1,028,941  43 


TOTAL   $1,023,941  48 


Genbbai.  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Or^on,  in  November,  1900,  with  $260,000  author- 
ized capital  (par  value  of  sharee,  $100),  with  power  to 
increaee  it  to  $1,000,000.  It  began  business  January  1, 
191],  vith  $100,000  capital  paid  fn.  The  stock  of  the  com 
pany  was  sold  to  the  piridic  througli  stoA  salesmen,  who 
received  a  commission  of  109^.  The  par  value  of  the 
shares  is  now  $10. 

The  company  was  examined  by  the  Insurance  Depart- 
ments of  Oregon-  and  WashingtoD  in  May,  1916.  The 
examiners  ascertained  that  on  March  31.  1916,  the  total 
number  of  shares  eubscribed  amounted  to  7,204;  shares 
issued,  fully  paid,  8,466;  subscriptions  cancelled,  841;  leav- 
ing subscriptions  for  2,908  shares  partially  paid.  Of  the 
shares  fully  paid  1,112  were  eold  at  $125  a  share,  047 
shares  were  sold  at  $150  per  share,  3  shares  were  sold  at 
$165  per  share,  and  1,393  shares  were  sold  at  $200  per 
share,  making  the  total  capital  paid  in  $345,500  and  col- 
lections on  Burplus  account,  $214,045.  The  net  commisaiou 
paid  for  the  sale  of  stock  was  $121,733.26. 

There  was  a  further  increase  during  1917,  and  on  Decem- 
ber 31,  1917,  the  paid-in  capital  amounted  to  $406,000;  the 
surplus  was  $151,001.07. 

Between  January  1  and  March  31,  1918,  $4,700  was  paid 
into  capital  account,  making  the  paid-in  capital  $409,700 
on  the  latter  date.  On  March  31,  1918,  the  capital  was 
reduced  to  $286,790,  and  the  difference,  $122,010,  was  added 
to  surplus,  the  par  value  of  the  shares  being  changed  from 
$100  to  $10,  the  stoctcholders  receiving  seven  of  the  new 
shares  for  one  of  the  old.  On  December  81,  1918.  the  paid- 
up  capital  stood  at  $292,090,  $5,900  additional  having  been 
paid  in  since  April  1,  1918.  The  surplus  on  December  31, 
1018,  amounted  to  $295,731.80.  During  1919  it  made  a 
further  increaee  in  capital,  so  that  on  December  31,  1919, 
the  paid-up  capital  was  $299.51U.    In  1021,  $27,190  was 


paid  in,  of  which  $9,710  applied  to  capital,  making  the 
paid-in  capital  $300,220,  and  the  balance,  $21,480,  was 
applied  to  surplus. 

The  company  was  examined  by  t^ie  insurance  departments 
of  Wa«hingt(»i,  Idaho,  and  Oregon  ae  of  Decem- 
ber 31,  1020.  The  report  covered  the  ground  of  the  com- 
pany's history,  and  recommended  changes  in  the  treatment 
of  the  accounts  of  the  T.  H.  Williams  General  Agen<7,  con- 
ducted by  the  president  of  the  company,  that  it  should  be 
conducted  in  separate  ofBces  and  by  a  separate  force.  Also 
that  a  clear  contract  as  to  the  relations  between  the  gen- 
eral agency  and  the  company  shonld  be  made  and  entered 
on  the  company's  books. 

The  company  guarantees  policies  issued  under  the  title 
"Oregon  Underwrit««." 

MAlTAOBHElfT  AND  Reputatioit. —  This  company  was  pro- 
moted mainly  through  the  efforts  of  its  former  president, 
F.  E.  Beach,  of  F.  E.  Beach  &.  Co.,  Portland,  Ore.,  who 
resigned  in  1910. 

On  December  1,  1916,  T.  H.  Williams,  formerly  of  Sen 
Francisco,  was  appointed  secretary  and  underwriting  man- 
ager. Mr.  Williams  le  an  experienced  and  capable  under- 
writer and  is  in  excellent  repute. 

The  company  has  arrangements  with  several  other  com- 
panies by  which  it  cedes  to  them  a  la^e  amount  of  busi- 
ness; in  consequence  of  which  its  income  and  disbursement 
schedules  are  somewhat  out  of  the  ordinary. 

In  the  past,  the  expenses  have  been  very  heavy,  but 
improvement  has  been  shown  in  recent  years.  The  avMnge 
loss  ratio  has  been  low  since  1016. 

The  company's  premium  income  increased  greatly  In  1018, 
and  the  underwriting  loss  in  that  year  was  due  to  the 
corresponding  increase  in  unearned  premium  liability.  In 
1019  the  volume  of  business  transacted  was  again  increased 
and  reserves  for  unearned  premiums  were  considerably 
strengthened,  but  nevertheless  it  made  a  gain  of  $20,519.08 
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from  underwriting  and  paid  divid«nds  of  $17,834.40.  Id 
1920  its  writingB  again  required  a  considerable  addition 
to  unearned  premium  reserve,  and  the  surplus  was  reduced 
$36,445.&4.  In  1921  the  volume  reduced  somewhat  and 
Uie  expenses  inoreued,  the  lose  ratio  being  a  little  above 
oonnaL  There  was  an  underwriting  loss  of  $S8>S82^. 

The  company  has  been  making  progress  in  recent  years. 

At  the  end  of  1921  the  directors  owned  $88»120,  par  value, 
of  the  capital  stock. 

The  company  bears  an  excellent  n^ntation  as  regards 
tost  settlements. 

The  Becnritieg  owned  are  of  good  character.  The  mort- 
gagea  are  aacnred  by  Washington  and  Or^n  properties. 

AnnuATiONS. —  Board  of  Fire  Underwriters  of  the 
Pacific,  Pacific  Coast  Automobile  Underwriters  Conference. 

KiHDS  or  IvBDKAiTOB  Wbitteit. —  Fire  and  automobile 
insurance. 

Tebbitoey.—  It  Is  licensed  in  Cal.,  Idaho.  Mass..  Mont., 
Nev.,  N.  Y.,  Ore.  and  Wash. 

Dividends.—  It  paid  In  1919,  917,834.40;  in  1920,  918,- 
000;  1921,  $20,782.65. 

Onrona.— Frendent  and  manager,  H.  H.  WiHlams; 

vice-president,  W.  L.  Thompson;  treasurer,  L.  G.  Clarke; 
secretary,  O.  B.  Jeffrese;  aesietant  secretaries,  V.  V.  Mueller 


and  L.  6.  H«pfMd. 

DlBEOTOBS. — 

Blauvdt,  H.  R.,  Oregon  Life  Insurance  Co.,  Portland, 
Ore. 

Clarke,  L.  O.,  president  Clarke-Woodward  Drug  Oo., 
wholesale  druggist. 
Friedley,  Muiuel,  insurance  and  loan  brdcer,  Pendleton, 

Ore. 

Frank,  C.  S.,  capitalist,  Eugene,  Oregon. 
Hubbard,  F.  B.,  oapitaliet,  CentraUa,  Weahingtott. 
Korrell,  P.  F.,  attomey-at-Iaw,  Portland,  Ore. 
Kertdiem,  J.  F.,  general  adjuster,  PorUand,  Ore, 
Newton,  H.  W.,  prertdent  Gnenmy-Newton  Co.,  Spokane, 
Wash. 

Tbonlpeoit,  W.  L.,  vice-preddent  First  National  Baaric, 
Portland,  Ore. 

Williams,  T.  H.,  president  of  company,  Portland. 

Williamson.  Dr.  W.  T..  physician,  Portland. 

Stookhoiaixs'  AmruAL  MmniG. —  Third  Monday  In 
March. 

OimBAL  AasifTS. — 

H.  M.  Newhall  &  Co.,  San  Frandseo.  for  CalifOTuia  and 
Nevada. 

Quemsey-Newton  Co.,  Spokane,  for  Eastern  Washington, 
the  panhandle  of  Idaho,  and  all  of  Montana. 


Gross  premium!  

Relntarance   

Retnrn  premlams.... 

Net  premlnmi  

LosMB  to  prms.  wrlt'n 


Fire. 

I60O.347  58 
238.724  78 

m,i«  63 

182.458  2T 
63.7 


Ocean 
ICartne. 


INOOU,  1921. 

Motor  Inland  Tornado. 

Tebiae.  Hav.         etc.  Halt 

f  126;S06  66   181.660  96 

17,S80  46    Umi  20 

28.01S  SS    866  7B 

80.301  22   

87.2 


Sprinkler  Riot,  Rk- 
Esakajw.  pio.,ete. 


Interest,  etc  

Increase  in  surplus  and  stock  cnbecriptlon 

accounts  

Borrowed  money  


Oceaa 

nre.  Marine. 

Gtdks   amoDut  paid 

for  losses   92S1.8S7  74   

Keinsarance    1^,963  26  

Balvasa    7B6W   

Net  amt  paid  ooU(7*  „ 

holdon  forlOBSsa..        96446  00   

Underwriting  expenses  

Dividends  to  stockholders  

I>eerdase  In  liabilities  during  the  yewr  on 

aoconnt  of  reinsnrance  treaties  

Inrestment  expenses   

Borrowed  money  paid  

Intereet  on  borrowed  money  


|48»3n  88     Oth«r  income 


Totals. 
«738,804  19 
315,009  44 
161.043  28 
Set,9S9  49 


635  82 


27, 100  00 
20,681  87 


ToTAi.  IHODVI   $808,278  88 


Motor 
Vehicle. 

966.968  24 
I9.2(e  63 
1,790  SB 

4B,<MOT 


$160,331  89 
20,782  66 

6,661  54 
S,736  07 
10,S81  67 
1,863  64 


Inland 
Nav. 


Tornado^ 

etc. 


BaU. 


Sprinkler 
Lealuige. 


lUot.  Bx- 
plo.i  etc. 


Repairs  and  taxes  

Adv.  res.  and  int  

Bonds   , 

Amortization  of  bonda 
Other  disborsementa  .. 


IVitsls. 

$386,080  44 
241.601  86 
2.5^  M 

i44,an46 

11,010  69 
440  00 
286  87 
1.340  81 
925  68 


Satiob  to  Vnxana  WBrrreiT.— Lossee  incurred.  94.8% ; 
tmderwriting  expenses,  61.0%;  underwriting  loss,  10.8%. 

Ratios  to  paEimrua  Eabned. —  Losses  Incurred,  53.2% ; 
expenses  incurred,  59.4%;  underwriting  loss,  10.6%. 

MisccLLAKBons. —  Net  risks  in  force  on  hnsiness  effective 
on  and  after  January  1,  1021,  fire,  912,077,657;  motor 
vehicle  9S,968,7IM;  net  risks  in  force  on  business  effectire 
prior  to  January  1,  1021.  fire,  ¥12,182,087;  net  premiums 
in  force  on  business  on  and  after  January  1,  19S1,  fire, 
1186,660.96;  motor  vehicle,  $40,100.61;  net  premiums  in 
force  on  businese  effective  prior  to  January  1,  1921,  fire, 
$179,066.74. 

tJimraWKmifO  E^zhibit.  1921. — 'Premiums  earned  during 
1921,  ^70,870.83;  gain  from  underwriting  prt^t  and  loss 
items,  98,041.90;  total,  $278,421.82. 

Losses  incurred  during  1021,  9144,067.05;  underwriting 


Total  DiSBUBBEHEins    9368, 009  74 

expenses  Inenrred  during  1921,  9160,747.57;  total,  $304,- 
814.62. 

Loss  from  underwriting  during  1021,  928,302.80. 

IiTVESTHENT  EXHIBIT,  1921. —  Interest,  etc.,  earned  during 
1021,  944,976.77;  profit  On  investments  during  1021. 
9401.10;  total,  946,467.06. 

Lobs  on  investments  during  1921,  92,815.61;  investment 
expenses  incurred  during  1921,  917,682.22;  total,  910,097.88. 

Gain  frtmi  investments  during  1021.  $26,470.13. 

Ojuir  Ain>  Loss  ^hibit,  1021.^ — Gains:  Investments, 
925,470.13;  other  sources,  914,400;  total,  939,960.13. 

Losses:  Underwriting,  $28,392.80;  other  sources,  96.- 
578.64;  dividends,  920.000;  total,  954,071.34. 

-Sttrplus,  December  31,  1920,  9383,646Jt8;  decrease,  916,' 
011.21;  surplus.  December  31,  1021,  9Slp.Q^.82. 
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PALATINE  INSURANCE  COMPANY,  LIMITED, 
London,  England. 

UNITED  STATES  BRANCH,  114  FIFTH  AVENUE,  NEW  YORK. 

Admitted  Assets,  U.  S.  Braitor,  Decembeb  31,  1921. 

Bonds  and  stocks  owned                            $3,011,309  00     Agents'  balances  not  over  three  montba  due.  646,406  16 

Interest  due  and  Mcnwd  thereon                       37.831  00     Reinsurance  recoverable  on  paid  losses   2*.  679  60 

Cash  in  banks  and  office                             1.277,411  82          TOTAL  ADMITTED  ASSETS    $4,997,637  58 


Iiosees  and  dalmB: 

Total   

Reinsurance   

Net  nnpaU  claims... 


Fire. 

344,S66  00 
373,961  00 


Liabilities,  U.  S.  Bbanch,  Decembeb  31.  1021. 
Ocean  Motor  In  lend  Tornado. 

Harine.        Vehicle.          Nav.        etc.          HaU.  Lea^se. 

  00        $25  00     $7,490  00    S4TO^0O 

96  00                        I.a9  00    280  00 


Sprinkler  Rlot,Ex- 
plo.,  etc. 
^S»00 


84.155  00 


Unearned  premiums  $2,  868,  587  21 

Salaritt,  rente,  etc   2, 500  00 

Estimated  taxes  hweafter  payable   89.562  00 

Contingent  commissions,  etc   14,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses    1,260  00 


25  00 


180  00 


290  00 


Totals. 
$611^  00 
3M.W7  00 
404,928  00 


6.280  00  

TOTAL  LIABILITIES,  except  deposit 

capital    $3,440,832  21 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    1,560,806  37 


TOTAL   $4,997,637  58 


GsHEKAL  Review. 

HiBTOBY. —  This  company  was  organic  in  1900  to  suc- 
ceed a  company  of  the  same  name  whioik  had  "been  organized 
at  Manchester,  England,  in  1886.  Ite  authorised  capital 
is  £200,000,  divided  into  100  shares  preferred  stack  and 
19,900  shares  ordinary  stock  <par  value  £10  each),  all 
of  which  has  been  paid  in. 

It  is  owned  by  the  Commercial  Union  Assurance  Com- 
pany, Limited,  London,  England,  one  of  the  strongest  com* 
paniea  in  the  world. 

Home  Office  Rbsodbokb. — All  assete  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay* 
ment  of  loss  incurred  here.  We  therefore  present  the  fol- 
lowing information  from  the  Home  Office  balance  sheet: 
Total  assets,  December  31,  1920,  $7,485,179.87;  capital  paid 
in,  $1,000,000;  surplus,  except  capital.  $1,009,012.35.  (An 
arbitrary  rate  of  exchange  has  been  used;  see  note,  p«ge 
vii.) 

Manaobuert  Aim  Reputation. — This  company  is  under 
the  same  management  as  the  Commercial  Union  Assurance 
Company,  Ltd.,  at  home  and  in  the  United  States,  and 
has  made  excellent  progress. 

The  average  expense  of  management  of  the  United  States 
Branch  is  moderate;  its  loes  ratio  has  been  about  normal. 

The  company's  reputation  for  settlement  of  loss  claims 
is  excellent. 

The  securities  owned  are  of  excellent  character.  Xhe 
security  valuations  in  this  statement  are  those  fixed  by  the 

Convention  of  Insurance  CommisBioners. 

AFFU.iATlons. —  Eastern  Union,  SoutbeBstern  Under- 
writers  Association,  Eastern  Automobile  Underwriters  Con- 
ference, New  England  Automobile  Underwriters  Conference. 


Southern  Automobile  Underwriters  Conference,  Board  of 
Fire  Underwriters  of  the  Pacific,  Western  Union,  Western 
Automobile  Underwriters  Conference,  National  Automobile 
Underwriters  Conference,  Pacific  Coast  Automobile  Undff- 
writers  Conference,  Rocl^  Mountain  Underwriters  Asso- 
ciation. 

United  States  Makaoeb. —  Whitney  Palache;  assistant 
manager,  F.  W.  Koeckert. 

Uhitbo  States  Tbustees. —  John  Clafin,  Fredarick  B. 
Campbell  and  W.  P.  Bliss. 

Gevebal  Aobhtb  ahd  Dbpabtuehts. — 

Western  Department,  Chicago.  111.,  F.  A.  Rye.  man- 
ager; A.  M.  Nelson,  assistant  manager. 

Northwestern  Department,  Denver,  Colo.,  J.  F.  Edmonds, 
manager. 

Pacific  Coast  Branch,  San  Francisco,  Cal.,  C.  J.  Holmlin, 
manager.}  R.  C.  Medpraft,  aniatont  managw. 
;  Southern  Department.  Atlanta,  Go.,  Dowdell  Brown,  man- 
ager; £,  M.  RaitBon,  aasistani  manager. 

Texas  {Department,  DaUas,  Tex.,  Hugh  Hunter,  maa- 
ftger. 

Philadelphia  Suburban  Department,  Philadelphia, 
Frederick  L.  Holman,  suburban  secretary. 

Kiiroa  OF  Ikbusaroe  Written. —  Fire,  war  risk,  sprink- 
ler leakage,  automobile,  exploeion,  tourista'  baggage,  fiood, 
bone  and  .m^on,  eaithqiwke,  windstorm  aad.  tormdo,  riot, 
civil  ewmotion  and  strike  insniance 

l^BBEEOKT. —  It  operated  throughout  the  United  King- 
dom, and  the  United  States. 

The  United  Stj^tes  Branch  is.  licensed  in  all  States  and 
.  TerritcM-ies  exceiA  Alaska.  Guam,  Phil^inas,  Porto  BIco 
.  and  the  Virgin  Islands. 


Mre. 

Orose  premiums          |5,70&sl  94 

Relnsatance    LTW^  OS 

Betam  premiums....     S,S79;331  93 

Ket  premiums   2,478,981  00 

Losses  to  prnis.  writ'n  .  tS6.9 


Interest,  etc.  

Profit  on  sale  or  Qiatnrity  of  bonds 


Ocean 
Marine. 


Income,  U.  S.  Bkanch,  1921. 

Motor  Inland      Tomsdo,  Earttt-  SprLnlUer  Riot,  Ex- 

VeUcle.  NaT.         etc.  quake.  Leakage,  plo.,  etc.  Totala. 

$551,470  97    $19,808  58  ll'H.aSO  43  $1,8TA  3R  $6,091  OB  |l8,BS7  15  $0,552,289  98 

19.184  63  87  00     32,154  64  ^  00  958  94  3,724  61  .  1,797,344  R2 

188.076  96  14,066  99     3»,3t8  91  344  10  1,334  41  4.619  33  1.827,«12  09 

344.H)9  49  6,124  fift    83.4U  98  889  20  4;;388  20  10.!t]»ai.  2jmJBBiTt 

103.6  18:4          115.1  21.3 


$197, 106  58 
13.662  50 


Total  Income  |[3, 138. 550  85 
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PALATIN:E  mSCBANCE  COUPANT>  LaarSO—CmaimvmL 
DlBBUBSlfENXS,  U.  S.  Beaitch,  1921. 


Fire. 

Omiis    amount    pa  ft! 

for  lo8ae»   (2^,785  IV 

Reiosuranoe    1,161,137  36 

SalTavfl    lT,aBI»  flO 

Net  amt.  paid  policy* 

boldera  for  losses..  1,376,998  14 


Ocean 
Marine. 


cie. 


Hoto 
Vehl 


1382.700  s:{ 
l].a,-13  40 
14.762  as 

35Q.Q64  48 


Id  land 

NaT, 


Tornado, 

etc. 


Hall. 


Sprinkler 
Leakage. 


«1.8T0  70  «10&,502  27    $1,429  66 

196  M     13,480  M    4Sfi«S 

  34  96    4  SB 


039  38 


UndtfFwriting  e\peiiseti   $1. 411.  .Vid  04 

Remitted  to  Home  Office    223,499  61 

Loss  un  sale  or  maturity  of  bonds   6.021  53 

Ratios  to  PiBMnms  Weitiex. —  Lueses  incurred, 
(}iA%;  underwriting  expeues,  48.2%;  undervritii^  loss, 
3.4%. 

Ratios  to  pBEUtDHS  Eabnbd.— Loeses  incurred,  68.1%; 
expeoses  inenrred,  44.0%;  nndanrriting  loBa,  3J6%. 

MiBCEiUNEOUSv — Net  rialu  Id  force  on  businees  effecth'e 
OD  and  after  January^  1,  1921,  fire,  $^,323,685;  motor 
vehicle,  $13,074,582;  inland  nar.  and  trane.,  $291,703;  tor- 
D«do,  etc.,  $30,9<^,0([5;  tpTinkler  leakage.  $883,668;  riot 
etc.,  42,093,100;  eartbiiuake,  $380,094;  net  rislu  in 
force  OD  busineu  effectiTS  prior  to  January  1,  1921,  $252,' 
944.406;  net  premiums  in  force  on  InuineM  on  sad  after 
January  1.  1921.  fire,  $2,692,417;  motor  vekide.  $341,661: 
inland  nav.  and  trans.,  $6,506;  tornado,  etc.,  $75,962; 
sprinkler  leakage,  $2,964;  riot,  etc.,  $o,5lQ;  earthquake. 
$1,252;  net  premintns  in  force  on  business  effective  prior 
to  January  1,  1021,  $2,032,725. 

U.\OBRWB[TiXG  Exhibit,  1921. —  Premiums  earned  during 


1.6S1  25     86.»87  22   

Other  disbursements 


Blot,  Ex- 
plo.,  etc. 

$29  24 


29» 


Totals. 

$3,051,363  89 
14SB.6S2  0-J 
32J50e  16 

1332.229  71 

3,971  58 


TOT.\L  DlSBDHSEMEXTS    $3,477,261  47 

1021.  $3,227,420.49;  loss  from  underwriting  profit  and  losa 
items,  $18,649.08;  total,  $3,208,771.41. 

Losses  incurred  during  1921,  $1,880,715.71;  underwrite 
ing  expenses  incurred  during  1921.  $1,421,191.04;  total, 
$3,307,906.75. 

Loss  from  underwriting  during  1021,  $09,135.34. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $191,421.58;  profit  on  investments  during  1921, 
$132,369.03;  toUl,  $323,790.61. 

Loss  on  investments  during  1021,  $6,021.53;  investment 
expenses  incurred  during  1021,  $3,971.58;  total.  $0,903.11. 

Gain  from  investments  during  1921,  $313,797.50. 

Gaiv  and  Loss  Exhibit,  1921. — Gains:  Investments. 
SSlS.rOT.-iO;  other  sources,  $472.81;  total.  $314,270.31. 

Losses:  Underwriting  $09,135.34;  remitted  to  Home 
Omce,  $223,499.01;  total,  $322,634.95. 

Surplus.  Deoember  31,  1020.  $1,565,170.01;  decrease. 
$8,304.64;  surplus.  December  31.  1021.  $1,550305.37. 


PALMETTO  FIRE  IXSURAXCE  COilPAIJy. 
125  South  Harvin  Street,  Sumter,  S.  C. 


Admitted  Assets,  Decgmbeb  31,  1921. 

Real  estate  owned  

Bints  due  and  acemed  

Mortgage  loaiu  on  real  estate  

Interest  due  and  accrued  tliereon  

Loans  on  collateral  security  

Interest  due  and  accrued  thereon  

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due. 
Losses  due  from  reinsurance  companies  — 
Refund  on  taxes  doe  from  City  of  Sumter. 


$20, OUO 

00 

150 

90 

533.002 

91 

27, 572 

87 

33, 814 

9.5 

1.901 

48 

158.  478 

00 

1.286 

69 

78,  874 

74 

267, 200 

84 

49, 038 

07 

770 

94 

Liabilities.  December  31,  1921. 

LOSSKS  AND  CLAIMS:  Fire.  $301.- 
421.25 ;  reinsurance,  $1 78,557.87 ;  net 
unpaid  claims.  .  

Tornado,  etc..  net  unpaid  claims  

TOTAL,  $302,221.25;  reinsurance. 
$176,557. S7  ;   iH't  unpaid  claims. . . . 

Cnearned  premium;*  $69,530.28 ;  other 
than  fire,  $1,246.64;  total  

Interest  due  and  accrued  

Dividends  to  stockholders  unpaid  

Unewned  premiums,  Are,  $69,530.28;  other 

Salaries,  rents,  etc  

RstimattKl  taxes  hereafter  payable  

Contingent  commissions,  etc  

Due  for  borrowed  money  

Balances  due  reinsuring  companies  

Reeer\'ed  for  loss  adjusted  expenses  


$122,803  38 
800  00 

123.0([3  3S 

70,77G  02 
20  75 
20,000  00 

4.500  00 
20.000  00 
22,000  00 
12,750  00 
843,948  75 
500  00 


TOTAL  ADMITTED  ASSETS. 


$1.175. 172  39 


TOTAL  LIABILITIES,  except  capital.  $618,168  80 

CAPITAL  PAID  UP   400,000  00 

^^!T  SURPLUS.  .    167.003  50 

TOTAL.   $1. 176. 172  39 


Geitkbai,  Review. 
HisTOET. — This  coraipany  was  incorporated  under  the  laws 
of  South  Carolina  on  Jui^  0,  1912,  and  began  buxiness 
August  13,  1912,  with  $25,000  capital  paid  iu.  together  with 
a  surplus  of  $6,250.  In  %by,  191G.  the  paid-in  capital  was 
increased  to  $50,000,  and  in  Jannarv,  1917,  to  $U)0,Ot)0. 
The  stock  was  subscribed  for  by  the  original  stock lioUiers 
in  proportion  to  their  holdings,  and  was  paid  in  ut  par. 
$10  per  share. 


In  Julyr  1918,  the  capital  was  increased- to  $200,000.  fhi> 
new  stoek,  psr  value  $10.  being  said  at  $>]2.50  per  share, 
.  so  that  $25,000  was  collected  for  surplus.  The  entire  snb- 
seription  was  taken  up  by  the  then  stocklx^ers. 

During  1919  the  capital  waa  incr^astKl  from  $200,000  to 
$400,000,  and  $62,500  added  to  siurplus  account. 

In  1919,  a  stock  dividend  of  $75,000  and  a  ctxsh  dividend 
of  $10,000  were  paid  to  its  stockholders.  In  1020  a  cash 
dividend  of  10%>  was  paid. 


Digitized  by 


Google 


424 
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PALMETTO  FIRE  INSURA 
The  company  was  organized  by  Perry  Moses,  its  vice- 
president,  set-retary  and  manager,  who  has  been  in  tlie 
local  fire  and  life  insurance  business  for  a  number  of  years. 

The  Fidelity  Fire  Insurance  Company,  of  Sumter,  ia 
under  the  same  management. 

Management  and  Reputation. — The  company  transacted 
a  very  limited  business  in  Sumter  county  until  April,  1916, 
when  its  field  of  operation  was  extended  throughout  the 
State.  It  is  now  licensed  in  thirteen  States.  It  has  written 
a  large  volume  of  business  in  proportion  to  its  capital  and 
surplus,  but  as  of  December  31,  1821  it  reinsured  its  out- 
standing risks  in  the  Globe  and  Rutgers  Fire  Insurance 
Company,  and  the  net  volume  in  1921  was  moderate. 

It  is  backed  by  prominent  business  men  of  Sumter.  On 
December  31,  1921,  the  directors  owned  $277,280,  par  value, 
of  the  capital  stock  then  outstanding. 

Its  expense  of  management  has  been  moderate  and  its 
loss  ratio  is  low-  A  good  underwriting  profit  was  made  in 
1918  and  1919.  In  1920  both  its  loss  ratio  and  expense 
ratio  were  higher,  and  the  company  had  an  underwriting 
loss  of  $21,748.  Owing  to  the  reineoirance  of  a  large  part 
of  its  business  in  1921  the  loss  and  expense  ratios  arc  out 
of  proportion  to  premiums  written,  but  on  the  earned  basis 
an  underwriting  profit  was  made. 

It  bears  a  good  reputation  for  loss  e«ttlements. 

The  mort^^age  loans  are  uppn  South  Carolina  properties 
valued  at  more  than  twice  the  amount  loaned.  The  real 
estate  owned  is  occupied  1^  the  company  as  an  office,  and  is 
carried  at  the  market  value.   The  securities  owned  are 


CE  COiSPASY—Oontinued. 

high  class,  and  the  valuations  are  those  Axed  by  the  Con- 
vention of  Insurance  Commissioners. 

Affioation, — Southeastern  Underwriters  Association. 
..Kind  of  Insubance  Wbitten. — Eire  insurance. 

Tkbbitobt.— It  is  licensed  in  Oo.,  IIL,  La.,  Mass.,  Mieh., 
Miss.,  N.  Y.,  N.  C.,  C,  Pa.,  S.  C,  Tex.  and  Va. 

Dividends. — In  19S0  and  1921,  the  company  paid  a 
dividend  of  10%. 

Officers. — President,  I.  C.  Strauss;  vice-president  and 
secretary,  P.  Moses;  vice-presidents,  D.  D.  Moise  and  Neil 
O'Donnell;  treasurer,  8.  C.  Roper  [  assfatant  secretaries, 
T.  B.  Candle  and  W.  W.  McItw. 

DiBECTOBB. — 

Barnett,  H.  D.,  banker  and  merebant. 

Lenimon,  G.  A.,  president  City  National  Bank, 
Manning,  Hon.  R.  I.,  ex-Governor  of  South  Carolina. 
Moise,  D.  D.,  la^vye^,  member  firm  of  Lee  A  Moise. 
Moses,  P.,  insurance. 

O'Donnell,  Nedll,  president  First  National  Bank. 
Phelps,  A.  C,  manager  Harby  &  Co.,  eotton  espOTters. 
Rowland,  C.  6.,  president  National  Bank  of  So.  Carolina. 
Si'bert,  W.  W.,  wholesale  and  retail  druggist, 
Strauss,  I.  C,  president  Sumter  Trust  Company. 
Stocehou«rb*  Annual  HEKUfB.— Last  Tuesday  in 
February. 

Gehtebal  A(ieni«. — Harry  8.  Kaufman,  Ltd.,  New  Orleans, 
lA..  Meserole  &  Bowden.  New  York,  N.  Y.,  E.  O.  Oox, 
Greensboro,  N.  O. 

State  Aobnts. — ^American  Bank  &  Trust  Company,  Suf- 
folk, Va.,  L.  P.  Ducoumau,  Jackson,  Mi^s. 


Fire. 

Gross  premiums   (1,901,086  23 

Reinsurance   1.124.8CS  50 

Beturn  premiums    410,846  96 

Net  premiums    3^,373  68 

Losses  to  prenis  wrtt'n  154.6 

Interest,  etc  

Borrowed  money.  


Ocean 
Hsilne. 


INOOHE,  1921. 

Motor  In  land  Tornado,                  Sprinkler  Blot,  Ex- 

Vehfcle.  Nav.  etc.          Halt      Leakage,  plo..  etc. 

¥7tM)  8.^   ^  . .  $55,470  25                        $2,295  26  $8,202  3a 

308  24    32,400  73                             612  22  1,302  iS 

279  96    7,908  78                        1,168  46  l,flS>  86 

20e  66    15401  74                          614  S8  860  29 

81X1  VIA                            1.5  47.7 


$42,916  38 
12,760  00 


Profit  on  sale  of  bonds. 


Totals. 
11,062,844  »1 
1,159,497  as 
421,204  04 
38%0(B04 


2,320  50 


Total  Incohe.   $440,038  82 


Gross  am't.  paid  for 

tosses   $086,596  25 

Reinsurance   868.017  26 

Salvage.   S,7SB  65 

Net  am't  paid  policy- 
holders for  losses...  564342  84 


Underwriting  eccpenees.  .  .  . 
Dividends  to  stockholders. 
Interest  borrowed  money . . 


Ocean 
Harine. 


DrSBTBSBMEnTS,  1021. 


Motor 
Velilole. 


In  land 
NaT. 


Tornado, 
etc. 


$1^00   f....     $8,424  61 

62W    784  82 


Sprinkler  Riot.  Ex- 
Hall.      Leakage.   ,plo..  etc. 

  $7  61      $410  88 


62  00  .... 

$136,704  79 
20,000  00 
63,76 


2,639  79    T  61 

Tax  and  insurance  on  real  estate. . 


410  28 


Totals. 

T5 

 76 

8,786  66 

507,96B  6S 

333  20 


Total  Dibbubssmxitts   $726,004  26 


Ratios  to  Pbeuiums  Writtbn. — Losses  incurred, 
154.3%;  underwriting  apenses,  35.8%;  underwriting  profit, 

5.0%. 

Ratios. TO  Pbehiuus  Babkqi. — ^Losses  incurred:  74.0%; 
expense  inenrred,  22.4%;  underwriting  profit,  2.7%. 

IbsoBLLANSOca. — ^Net  risks  tn  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire.  $0,373,956;  tornado,  etc., 
$282,434;  net  Premiums  in  force  on  business  on  and  after 
Jan.  1,  1921,  fire,  $72,196.28;  tornado,  etc.,  $1,300.84. 

Undebwbitino  Exhibit,  1921. — Premiums  earned  during 
1921,  $790,017.29;  loss  from  underwriting  profit  and  loss 
items.  $7,082.87;  total,  $780;S1B4  92. 

Losses  incurred  during  1921, '$580,417.27;  underwriting 


expenses  incurred  during  1921,  $178,704.79;  total,  $768.- 
122.06. 

Gain  from  underwriting  during  1021,  ^1.462.86 
Intebtmekt  Exhibit,  1921. — Interest,  etc.,  earned  during 
1021,    $55,581.43;    profit    on    investments   during  1921 

$2,320.50;  toUl,  $57,901.93. 

LoBB  on  investments  during  1921,  $11,088.64;  investment 
expenses  incurred  during  1921,  $333.20;  total.  $11,421.84. 

Gain  from  investments  during  1021,  $46.480  09. 

Gain  and  Lobs  Exhibit,  1921. — Gains:  Underwriting, 
$21,462.86;  investments,  $46,  480  09;  total,  $67,042.98. 

Losses  from  dividends,  $40,000.00. 

Surplus,  December  31,  1920.  $129,060.64;  increase, 
$27,942.95;  surplus,  December  31.  pSJ,  $157,003.59. 
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«LA  PATERNELLE"  FIRE  INSURANCE  COMPANY,  LTD., 

Paris,  France. 


UNITED  STAT£S  BRANCH.  80  MAIDBN  LANE,  NEW  YORE. 


AdUTTID  AMEKI*  U.  S.  BBAHOa,  DbOBUBES  31,  1021. 

Bond*  and  stoeka  owDed   $1,677,363  28 

Intmtt  dn*  and  accrued  thereon   23, 147  79 

Cash  Id  banks  and  office   320,727  21 

Agentt'  balances  not  orer  three  months  due.  3,286  44 

Other  admitted  aBseta   839  66 


TOTAL  ADMITTED  ASSETS   92, 026,  368  32 


LlABIUTIBS,  U.  S.  Brauch,  Deceubeb  81,  1921. 
LOSSES  AND  CLAIMS:  Fire:  Net  un- 
paid olaime    (296,460  00 

Tornado,  etc.    4,448  00 

Sprinkler  leakage    70  00 

Riot,  explosion,  ete   10  00 

Total    $300,978  00 

Unearned  premiums    1,233,614  64 

Contingent  commissions,  etc   15,000  00 

Estimated  taxes  hei«after  pajiOile   25,000  00 

TOTAL  LXABILTnES,  exc^t  deposit 

capital    $1,574,592  54 

DEPOSIT  CAPITAL  $200,000 

NET  SURPLUS.  U.  S.  Branch,  including 

deposit  capital      450,770  78 

TOTAL    $2,026,868  82 


Oeetibal  Rktikw. 

^snwT.— This  company  was  established  In  1848.  Its 
authorized  capital,  at  the  normal  rate  of  exchange,  is  $1,- 
200,000.  It  entered  the  United  Stotes  in  1013  to  transact 
a  Aire  reinsurance  business. 

Some  years  ago  this  company  wrote  business  as  an 
onadmitted  company  in  the  United  States  through  Stark- 
weather Sl  Shepley,  Providence,  B.  I. 

Home  Office  Resoubces. — All  usets  of  the  company  are 
liable  for  the  payment  of  loesee  incurred  here.  The  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  lia- 
bilities  showed  the  following  as  of  December  31,  1920: 
Assets,  $10,466,730.64;  capital  paid  in,  $1,020,000;  surplun 
over  all  liabilities  $1,542,153.38.  (An  arbitrary  rate  of 
exchange  has  been  used;  see  note,  page  vii.) 

Maitageucht  and  Reputation. —  The  company  is  in  ex- 
cellent repute  at  Its  home  and  abroad,  and  has.  been 
sucoeasfully  operated  for  years. 

In  March,  1919,  the  management  in  the  United  States 
was  transferred  from  Meinel  A  Wemple,  Inc.,  to  E.  O. 


Snow,  Jr.  Mr.  Snow  it  in  good  r^mte,  and  has  had  many 
years  experience  in  the  reinsurance  boainess. 

The  volume  of  business  written  hy  the  United  States 
Branch  is  large  in  proportion  to  the  net  cash  resources 
of  that  branch.  Both  Iras  and  expense  ratios  average  about 
normal. 

The  securities  owned  are  hi^  grade.  The  security  valu- 
ations in  this  statement  are  those  fixed  1^  the  Convention 
of  Insurance  Commissioners. 

UniTEn  States  Makaoeb. —  £.  O.  Snow,  Jr.,  80  Maiden 
l4ne,  New  York  City. 

UrnTED  States  Tbustee. —  Farmers'  Loan  ft  Trust  Com- 
pany, New  7ork. 

KiKUS  OF  IN8UE.VWCE  WRITTEN. —  In  the  United  States  it 
writers  fire,  war  risk,  automobile,  sprinkler  leakage, 
explosion  and  tornado  reinsurance. 

Tebbitobt. —  In  the  United  States  It  is  licensed  in  Ark., 
Colo.,  Del.,  III.,  Iowa,  La.,  Mass.,  Midi.,  Mont.,  Neb.,  Nev., 
N.  H..  N.  J.,  N.  Y.,  N.  a,  Ohio,  Pa.,  Tex.  and  W.  Va. 


Fire. 

OroSB  premiums   $2,003,749  02 

Retnrn  premiums   ftll,720  56 

Net  premlume   1,307.028  46 

Losses  to  prmB.  writ'n  IS.* 

Interest,  etc  


IKOOMB,  U.  S.  Bbahcb,  1921. 

Ocean          Motor  Inland  Tornado.  Sprinkler  Riot,  Ex- 
Marine.        Veblcle.  NaT.        etc.  Hall.      Leakage,  plo.,  etc.  Totals. 
  <732  01    $20,826  8S                         »6.447  23  »3.635  47     $2,040,390  11 

  40  57                          8,7(5  58                          2.485  30  904  82  653.918  83 

  681  44    12,000  80                        3,961  W  2.730  65      1,386.473  28 

S87.6                            43.6  J10.6  6.7 


3,442  31 


Total  Income    $1,474,916  69 


Gross    amount    paid  Fire. 

for  losses   $1,008,827  42 

BalosuraBca    323  U 

Net  amt.  paid  policj- 

holdars  for  losses. .  1,008,604  81 


DiSBUaSBUEHTS,  U.  S.'Bbanch,  1921. 

Ocean          Motor         In  land  Tornado. 
Marine.        Vehicle.          Nav.        etc.  Hall. 
  $2.W»  27    $5,2«2  68   


Sprinkler  Riot,  Ex- 
Leakaae.  plo.,  etc. 
$4,383  11       $155  76 


  t,8n  zj  ... 

Underwriting  expenses.   $517.  761  64 

Remitted  to  Home  Office   1,434  00 


  ^262fl8   

Other  disbursementa 


4,383  11 


155  T6 


ToUla. 
$1,016,306  24 
823  U 

1,015,985  IS 

300  00 


Total  Disbubsemests    $1,535,530  77 


Digitized  by 


Google 


426 
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"LA  PATERNELLE"  FIRE  INSURANCE  COMPANY,   LTD.— 6'o«(tn«erf. 


Ratios  to  PsEUicua  Wbittbn.— LMses  incurred,  76.1%;. 
underwriting  ezpenees,  37.3%;  underwriting  loss,  0.5%. 

Ratios  to  Premiums  Eabned. —  Losses  incurred,  67.4%; 
expenses  incurred,  33.0%;  underwriting  loss,  0-4%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  aft«r  January  1,  1921,  fire,  $138,055,224;  motor 
vehicle,  $26,419;  tornado,  etc.,  $2,600,398;  sprinkler  leak- 
age. $1,023,817;  riot,  etc.,  $1,110,021;  net  premiums  in 
force  on  businesB  on  and  after  January  1,  1021,  Are.  $1,- 
•420,038.70;  motor  vehicle.  $661.44;  tornado,  etc..  $12,- 
060.80;  sprinkler  leakage,  $3,961.93;  riot,  etc.,  $2,730.65. 

Underwbitinq  Exhibit,  1S21. —  Preniiuins  earned  during 
1921,  $1,567,280.06. 

Losses  incurred  during  1921,  $1,056,489:18;  underwriting 


sxpcfu^  incurred  during  1021,  9817.7^1.64;  total.  $1,674, 

250.77.  ■ 

Loss  from  underwriting  during  1921,  $6,970.71. 

Isvestment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $91,160.21;  profit  on  investments  during  1921,  $67,- 
768.82;  total,  $148,929.03. 

Loss  on  investments  during  1921,  $300. 

Gain  from  investments  during  1921,  $148,620.03. 

Gaih  akd  Loss  Exhibit,  IWl. — Gain  from  inTestments, 
$148,629.03. 

Losses:  Underwriting.  $6.970.71 ;  remitted  to  Htnne  Ofiee, 
51.484;  total,  $8,454.71. 

Surplus,  Det-ember  31.  1020,  $110,696.46;  increase,  $140.. 
174.32;  surplus,  Deceml^cr  31.  1021,  $250,770.78. 


PATRIOTIC  ASSURANCE  COMPANY,  LIMITED, 
Dublin,  Ireland. 
UNITED  STATES  BRANCH,  64  PINE  STREET.  NEW  YORK  CITY. 

Admitted  Assets,  U.  S.  Beanch,  Decembee  31,  1921. 
Bonds  and  stoeks  owned   $736,822  60     Agents'  balancss  not  over  three-months  dne.       184.685  97 

Interest  due  and  accrued  thereon   9,062  55     Reinsurance  recoverable  on  paid  losses   24,904  46 

^  Cash  in  banks  and  office   59,904  82  TOTAL  ADMITTED  ASSETS  "'$1,013,  730  40 


Liabilities,  U.  S.  Bbanch,  Deckmbeb  31,  1921. 


Ocean 
Fire.  Marine. 

$184,406  41   

105,352  15   

7d,0«  26   


Losses  and  Claims : 

Total   

Reinsurance   

Net  nnpstd  dalnu... 

Unearned  premiums.   

Contingent  commissions,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  ini'estigation 
adjustment  of  losseB   


and 


Motor 
Vehicle. 
|30.«7i  35 
6,977  21 
28,eH  14 


$385,808  49 
5,000  00 
448  80 
17,000  00 

2,681  98 


Inland 
NaT. 


Tornado, 
etc. 
$54  00 
32  00 
22  00 


Bail. 


Sprinkler 

n  00 


Blot.  Ei- 
plo.,  etc. 


1  00 


TotnlR. 
$215,132  76 
112,361  3fl 
102.771  40 


TOTAL  LIABILITIES,  except  deposit 

capital    $513,710  76 

DEPOSIT  CAPITAL  $200,000 

Sr.T  SURPLUS.  U.  S.  Branch,  including 

deposit  capital    500,019  64 

TOTAL    $1,013,730  40 


General  Review. 

HiSTORT. — ^Thia  company  succeeded  the  old  Patriotic 
Tv'hich  was  founded  in  1824  and  purchased  in  1005  by  the 
Sun  Insurance  Office,  of  London, 

It  entered  the  United  States  in  Deoember,  1915,  primarily 
for  the  purpose  of  carrying  on  the  business  of  the  "  Siin 
Underwriters  Agency  "  policies,  which  were  guaranteed  by 
the  Sun  Insurance  OfQce.  Its  United  States  Branch  is  at 
54  Tine  street.  New  York,  occupying  the  same  office  with 
the  "Sun." 

HouE  Office  Resoubce& — All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses  incurred  here.  The  Home  Office  balance  sheet 
showed  the  following  items  as  of  December  31,  1920:  Aesets, 
$1,413,355;  capital  paid  in,  $500,000;  surplus  to  policy- 
holders, $713,447.  (An  arbitrary  rate  of  exchange  has 
been  used;  see  note,  page  vii.) 

^Management  ano  Reputation. —  In  this  country  the 
company  is  under  the  same  management  as  the  United 
States  Branch  of  the  Sun  Insurance  Office,  of  London,  a 
very  old  and  reputable  institution;  its  policies  are  guar- 
anteed by  the  latter. 

It  transacts  a  conservative  volume  of  business  in  this 


country.  The  loss  ratio  to  premiums  written  is  low  and 
the  expense  ratio  about  normal. 

The  bonds  and  stocks  owned  are  high  grade.  The  Bccnrity 
valuations  in  this  statement  are  those  lixed  by  the  Con- 
vention of  Insurance  CommisBiooners. 

Its  loss  paying  reputation  is  excellent. 

United  States  Manages. —  Preston  T.  Kelsey,  54  Pine 
street,  New  York  City;  F.  H,  Sherman,  secretary;  P.  P. 
Olover,  assistant  secretary. 

United  States  Teustees. — 

James  Brown,  of  Brown  Brotbert  &  Co.,  New  York. 
Herbert  L.  Griggs,  president  Bank  of  New  York. 
Samuel  T.  Hubbard,  of  Hubbard  Brothers  &  Co.,  New 
York. 

Tebbitory. —  The  United  States  Branch  is  licensed  in  alt 
States  except  Ark.,  Ga.,  Guam.  Hawaii,  Mass.,  Miss.,  N.  M.. 
N.  C,  Ohio,  P.  L,  Porto  Rico,  Utah,  Va.  and  the  Virgin 
Islands. 

Affiliations. —  Eastern  Union,  Western  Union,  West- 
ern Insurance  Bureau,  Soutl>eastern  Underwriters  Associa- 
tion, Board  of  Fire  Underwriters  of  ^le  Pacific,  Rocky 
Mountain  Underwriters  Association,  Eastern  .Automobile 
Underwriters  Conference.  National  Automobile  Underwrit- 
ers Conference,  New  England  Autogjobile  Underwriters 

Digitized  by  ^jOOglC 


BESTS  INSURANCE  REPORTS 


—  FIRE  AND  MARINE. 


437 


PATBIOTIC  ASSURANCE  COMPAXY,  LIMITED  —  CW(i»iMd. 


Conference,  Southern  Automobile  Undemriters  Conference, 
Western  Automobile  Underwriters  Conference. 

Kuiie  OF  INBUBAIHIB  WsiTTsiii. —  Fire,  Bprinkler  leakage, 
antomebile  and  tornado  insurance. 

DePABTUEHTB  AJtJ}  GuraUL  AOEnCIES.— 

Weetem  Department,  J.  F.  Stafford,  manager.  76  W. 
Monroe  streets,  Chicago,  III. 

Pacific  Coast,  C.  A.  Henry,  general  agent,  N.  W.  corner 
Sansome  and  Sacramento  streets,  San  FranoiBoo.  Cal. 


Florida,  L.  Haynes  ft  Son,  general  agnta,  JaekeiHiTille, 

Florida. 

Louisiana,  James  B.  Boss,  manager.  New  Orleans,  La. 

South  Carolina,  Thomas  Orlffltfa,  general  agent,  CSiarlotte, 
N.C. 

Alabama,  Thames  ft  Batre,  general  agents,  Mobile,  Ala. 
Texas,  I.  Reinhardt  A  Son,  general  agents,  Dallas,  T^ 


Fire. 

Gross  premiums   11.176.094  82 

Relnsorance    603,518  65 

BetDro  prcminns....      aO7,01S  Si 

Net  premtnms   8«t.U»  13 

iMses  to  pnos.  writ's  34.0 

Interest,  etc  , 

Received  from  Home  Office  


Ocean 
Marine. 


i:fCOHE,  U.  S.  BUNOH,  IMl. 

Motor  Inland  Tornado. 

Vehicle.  Nav.  etc. 

$.124,124  Sa    I24.0SS  98 

69,763  82    4,932  82 

73,713  H    S.733  48 

1M.«7  22    10.416  «8 

61.T  2.4 


Hall. 


429,661  89 
71, 692  20 


BpriDkler 
Leakage. 
«e.396  M 
3336  87 
2,095  74 
464  8B 
102.5 


Blot,  Bx- 
plo„  etc. 


Totals, 
tl, 531.260  14 
5H2.0&1  66 
391.9S9  60 
557,687  8B 


Total  Income   $668, 8&1  07 


Oross  amount  paid 
for  losses  

Reinsarance   

SalTBge   

Net  amt  paid  poltcy- 
boldera  for  losses. . 


Fire. 


DiBBUBBHEim,  IT.  S.  BlAirOK,  Ittl. 

Ocean  Motor         Inland  Tornado. 

JCarlne.        Vehicle.  Nav.  etc. 


Hall. 


Sprinkler 
Leakage. 


»499,6U  87    fl27,77e  33    $1,174  90    $1,178  06 

328.045  75    31.248  35    917  68    701  20 

4,138  02    3.06S  80  


Blot,  Bz- 

plo.,  etc. 


126.872  20 


08.468  98 


Underwriting  ezpnises   $239, 942  42 

Remitted  to  Home  OfBee   ^,461  89 


287  22 


«7T  86 


Total  DjsnuBSEMEnTS 


$589,186  66 
^60,913  18 
7.19T  12 

321,075  76 
$513,480  07 


SATI06  TO  PsnnoHS  Wsmuf.— Loeeee  incurred,  47.29b ; 
□nderwriting  wpenses,  43.8%;  nndermriting  loes,  12.2%. 

Ratios  to  Psbhtuhb  Babhid^  Losses  iDcurred,  WJt% ; 
expenses  incurred,  57.8%;  underwriting  loss,  15.7%. 

MiscELLANBons. —  Net  risks  in  force  on  business  effective 
on  and  Uter  January  1, 1921,  fire,  $43,622J60j  motor  rehicle, 
$8,623,716;  tornado,  etc.,  $2,096,035;  sprinkler  leakage, 
$71,038;  net  risks  in  force  on  business  effective  prior  to 
January  1,  1021,  $19,630379;  net  premionu  in  force  on 
business  on  and  after  January  1,  1021,  fire,  $363,306.64; 
motor  vehicle,  $183,940.16;  tornado,  etc.,  $0,804.99;  sprink- 
ler leakage,  $1,070.12;  net  premiumB  in  force  on  business 
effective  prior  to  January  1,  1921,  $132,379.13. 

Uhdgbwbiting  Exhibit,  1921. —  Premiums  earned  during 
1921,  $432,110.87;  gain  from  underwriting  profit  and  loss 
items,  $13,138.40;  toUI,  $445,240.36. 


Losses  inourred  during  1021,  $263,462.16;  underwriting 
expense*  incurred  during  1021,  $249,861.23;  total,  $613,- 

313.39. 

Loss  from  underwriting  during  1921,  $68,064.03. 

Ihtesthekt  Exhibit,  1021. — ^Interest,  etc,  earned  during 
1921,  $31,027.30;  profit  on  investments  during  1921,  $28,- 
286.28;  total,  $55,213.58. 

Loss  on  investmuits  during  1021,  $857.30. 

Gain  from  investments  during  1921,  $64,356.14. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investminta, 
$54,356.14;  remitted  from  Home  Office,  $71,632.20;  total, 
$12.^.888.34. 

Losses:  Underwriting,  $68,064.03;  remitted  to  Hone 
Office,  $52,461.89;  total,  $120,525.92. 

Surplus,  December  31,  1920,  $494,657.22;  increase,  $6,- 
362.42;  surplus,  December  31,  1921,  $500,019.64. 


PENINSULAR  FIRE  INSURANCE  COMPANY  OF- AMERICA, 
Honseraan  Bldg.,  Grand  Rapids,  Mich. 


Genebaz.  Review. 

HiSTORT. — This  con^any,  which  started  viith  the  name 
of  Commonwealth  Fire  Insurance  Ctmipany,  has  been  in 
proeess  of  organization  since  1917.  In  July,  1917,  it 
changed  its  name  to  the  Peninsular  Fire  Insurance  Oon*- 
pany  of  America. 

It  first  had  aD  authorized  capital  of  $250,000.  being  in- 
corporated May  10,  1917.  On  th«  20th  of  Sc^ktember,  1919, 
permission  was  granted  by  the  Michigan  Securities  Com- 
utiasion  to  increase  iiie  capitalizaticm  to  $1,000,000. 

It  was  Uceneed  hy  the  Insurance  Department  of  the  State 
of  Uiehigftn  on  January  20,  1920.  The  company  was  ex- 
aidined  by  the  Insurance  Department  of  the  State  of 
ilichigao,  the  report  dated  April  5,  1020,  showed  31,659 


shares  fully  pcwd  and  8,441  ebares  iyajtially  paid.  Ob  De- 
cember 31,  1020,  the  paid-up  capital  was  incre«Bed  to  $805,- 
700.  The  {tfonotion  was  handled  under  owitract  and  we 
are  advised  the  ooet  of  ^omettwi  was  21%,  wbieh  is  heavy. 
The  ipwr  value  of  the  abooi  is  $25. 

The  company  bad  its  (Aieo  (^igjnalty  in  Saginaw,  Mioh., 
removing  to  Grcuul  Rapida  lat«  in  1919. 

Policies  issued  under  the  style  "Kmpire  Underwriters" 
were  guaranteed  by  this  company  ajid  the  Pittsburgh  Fire 
Insurance  Company,  of  Pitttiburgh,  Pa. 

This  company  was  ecamined  by  the  Michigan  State  In- 
surance Department  as  <rf  October  31.  1021.  The  ekaminers' 
report  showed  that  the  convpany's  capital,  which  at  that 
time  stood  $022,100,  was  invpaired  iy-^  amounl;  «f 
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PENIN6ULAB  FIRE  mSURANCE  COMPANY  07  AMERICA— CmKmtted. 


$361,014.83.  Efforts  were  made  to  reinsure  the  outstand- 
ing liability  of  the  compon;,  itbese  efforts  at  first  being 
viibout  sueoeM. 

A  opeoiAl  meetii^  ol  the  stooUtK^dete  was  held  at  the 
olBoes  ot  tin  ooiiq>any  Deoendwr  81,  1981.  At  this  meeting 
a  reaohttion  was  paased  requesting  the  Insnnraoe  Com- 
missi oner  of  the  Stftte  of  Michigao  to  take  oharge  of  and 
handle  the  affairs  of  the  company  temporarily.  This  action 
was  taken  and  as  of  January  31,  1022,  the  fire  insurance 
ri^  of  the  oonupany  were  reinsured  in  the  Qidbe  &  Rutgers 
Fire  Insurance  Company  of  New  York.  The  otiier  classes 
of  insuramo^  principaJIy  aut<HifobiIe  insurance,  were  not 
reinmiTsd.  At  the  time  of  gic^ng  to  press  with  this  section 
of  our  r^oTts,  iwrganimtion  of  tiie  e<mipaiiy  was  being 
effected  and  it  is  proposed  to  reduce  the  capital  of  the 
company.  The  company  was  turned  over  to  a  new  board 
of  directors  and  oCBoers  about  June  1,  1922,  and  they 
adrise  that  statements  will  be  made  as  soon  as  they  can 
be  prepared. 

MANAGBiONr  Am  Rbputation.— Under  tbe  former  mtn- 
agemsDb  of  this  oonfiwiy  •!!  of  the  otBoers  baviaig  been 
interested  In  its  promotion,  Its  operatiwa  were  very  un- 
profitable. In  less  than  two  years'  operations  the  amount 
subscribed  to  surplus  was  wiped  out  and  the  capital  became 
impaired  to  the  extent  stated  above. 

The  former  oflSoers  of  the  comfpany  were  as  follows: 

President,  Colon  C.  LilHe;  secretary,  J.  Floyd  Irish; 
vioe^piesident,  Ttencis  F.  HcOinnis. 

As  indicated  above,  it  is  reported  at  the  time  of  goii^ 
to  press  wiUi  these  rep6rts  that  tiie  oon^MUiy  is  being 
T«ofgmni£ed  under  new  management,  bnt  amflrmation  with 
full  particulars  has  not  at  this  time  been  reodved. 

Kinds  or  iNStmAncE  Wmttkh. — Fire,  tornado,  auto- 
moUle^  marine,  bail  and  otiier  allied  lines. 

TiEBBlTWT. — It  is  licensed  in  Ala.,  Ark.,  Cal.,  Fla.,  111., 
Ind.,  Iowa,  Ean.,  Ky.,  La.,  Md,,  Mass.,  Mich.,  Minn.. 


Mont.,  Nev.,  N.  H.,  N.  J..  N.  Y.,  Ohio,  Fa.,  S.  a,  Tex., 
Wis.  and  W.  Va. 

Officebs. — Presid«it,  Colon  C.  Lillie ;  vice-presidente, 
Comfort  A.  Tyler  and  Fnuiois  F.  MeOinnis;  secretary- 
treasurer  and  managing  underwriivr,  J.  Floyd  Irish. 

DnOBCTOBS. — 

AffeM,  Jr.,  C.  E.,  Chicago  IlL 
Bate,  John  J.,  Lakeview,  Mich. 
Bearce,  W.  I.,  Ovid,  Mich. 
Buck,  E.  A.,  Portland,  TAUA. 
Buell,  Thomas,  Union  City,  Mich. 
DanviUe,  H.  A.,  Manistee,  Mich. 
OraelHier,  Henry  J.  F.,  ^ttginaw,  Mioh. 
Hull,  N.  P.,  Lansing.  Mioh. 
Irish,  J.  Floyd,  Grand  Rapids.  KUch. 
Jakway,  J.  J.,  Benton  Harbor,  Mioh. 
Lillie,  Colon  C,  Grand  Rapids,  Mich. 
McColl,  James,  Yale,  Mich. 
MoGinniB,  Francis  F.,  Bay  City.  Mich. 
Owen,  E.  £.,  Lapeer,  Mioh. 
Porter,  B.  C,  Grud  Rapids,  Mich. 
Powell,  H.  E.,  Ionia,  Mioh. 
Bead,  E.  G.,  Richland,  Midi. 
Sebaiberger,  W.  H.,  Au  Tres,  Mich. 
Sprague,  T.  W.,  Battle  Creek,  Mich. 
Taggart,  Gan60i>,  Graad  Bapids,  Mioh. 
Tcr  Avest,  John,  Coopervilfe,  Mieb. 
Tyler,  Comfort  A.,  Detroit,  Mich. 
Warner,  Fred  M.,  Famrington.  Mich. 
Waildiie.  L.  WMtnsy.  Manobester,  Miefa. 
W«I1^  Haranon  J.,  Bay  City,  Mich. 
Wat«rbory,  I.  R„  (Detroit.  MicK 

Geitebal  Agents. — South  Cnrolina,  Vf,  K.  fleass;  Call- 
fomia,  J.  W.  Going. 

8tockh(»j»bs*  Anitttal  MEKTiire, — First  Wednesday  fat 
February. 


PENNSYLVANIA  FIRE  INSURANCE  COMPANY. 
508-510  Walnut  Street,  Philadelphia,  Pa. 

Admitted  Assets.  Deoehbeb  31,  1921. 

Real  estate  owned                                         9150,000  00      Cash  in  banks  and  office   540,769  70 

Loans  on  collateral  security                              1,887  60     Agents' balances  not  over  three  months  due.  815,852  25 

Bonds  and  stocks  owned,  market  value           8,845,268  20     Reinsuranca  recowablo  on  paid  losses. ...  3. 912  88 

Interest  due  and  accrued  thereon   116.864  46  TOTAL  ADMITTED  ASSETS   «10.474.65S  05 


Liabiuties,  Dbceubeb  31.  1921. 


Losses  and  Claims: 

Total   

BelnsQrance   

Net  uopald  claims... 


Fire. 
{633,825  00 
167,066  00 
466.220  00 


Ocean 
Marine. 


Motor 
Vehicle. 
$87,493  00 
103  00 
87,390  00 


Inland 
Nav. 
|20  00 

""zo'oo 


Tornado, 

etc, 
$28,028  00 
2.260  00 
25,778  00 


Other 
Lines. 
$16  00 

"'ie'oo 


Sprinkler 
Leakage. 
$1,987  00 
960  00 
1,068  00 


Unearned  pr^inms.  $5,016,919  32     Contingent  commissions,  etc. 


Riot,  Ex- 
plo.,  etc. 
$%660  00 

23M  00 


Amount  reeUdmable  on  perpetual  deposits.  986,080  05 

Salaries,  rents,  etc   9*000  00 

Estimated  taxes  hereafter  payable   147,809  74 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses    38,069  00 


Totals. 
$754,160  00 
170.828  00 
083,841  00 

20,061  23 


TOTAL  LIABILITIES,  except  capital.  $6,801, 686  06 

CAPITAL  PAID  UP    750,000  00 

NET  SURPLUS    2,922,068  09 

TOTAL  $10,474,656  05 


Gehebai.  Review. 
HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Pennsylvania  in  1^25  with  $200,000  authorized 
capital  (par  value  of  shares  $100  each).   It  b^an  busi- 


nesB  in  April,  1825,  with  $200,000  capital  paid  in.  In 
18G3  it  was  increased  from  $200,000  to  $400,000. 

During  1906  3,500  new  shares  of  stock  were  issued  at 
$400  per  share,  producing  $1,400,000  additional  funds,  ol 
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which  $860,000  wma  uaed  to  iscreua  Um  eftpital  from 
9400,000  to  9700,000,  ud  $1,050,000  ma  contributed  to 

SUTpIUB. 

In  F«lniU7,  1917,  interests  identifled  with  the  North 
British  and  Mereutile  Insuranoe  Co.,  Ltd.,  of  London  and 
EdinbiiT^,  purohued  control  of  this  oompany.  The  Pcnn* 
■ylnnia  Firt  ctmtimiM  as  a  separata  iastitiitfoa. 

Mahaobmbht  ahd  Refutation. —  The  company  has  been 
well  and  cenaenratiTely  managed,  and  has  made  good  pro- 
gress. 

The  company  is  in  uEcellent  repute  concerning  its  gen- 
eral treatment  of  loss  claims,  and  in  settling  conflagration 
losses  has  made  a  good  record.  The  company  writes  a 
full  Tolume  of  business- 
Its  expensea  of  operation  are  moderate,  and  its  average 
loss  ratio  is  about  nonnal.  In  1910  it  had  a  low  loss 
ratio  and  made  an  underwriting  gain  of  $260,260.62.  In 
1020  its  loss  ratio  was  favorable  and  it  had  a  small  un- 
derwriting profit  after  providing  a  large  increase  in  un< 
earned  premium  reserve.  In  1921  it  made  a  substantial 
gain  in  surplus,  principally  from  the  Investment  account. 
Its  investments  are  of  good  diaracter. 
The  real  estate  is  a  four-story  white  marble  and  brick 
building  at  608^10  Walnut  street,  Philadelphia,  Pa.,  occu- 
pied as  the  Home  Oflke  of  the  company,  carried  at  9160,000. 
The  mortgage  loans  are  well  secured  1^  imiffoved  prop- 
erty in  Kansas  City,  Mo. 

ArriLiATioira. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Eastern  Automobile  Underwriters  Conference 
National  Automobile  Underwriters  Conference,  New  Eng- 
land Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference,  Western  Automobile  Under- 
writers Conference. 


Kjuids  or  Ixiumuioc  Wunw. —  Fire,  lightning,  wind- 
■toTBi,  ocean  and  inland  marine,  automobile,  explosion, 
riot,  civil  commotion  and  invasion,  lealcage,  airoraft,  earth- 
quake, hail,  crops,  water  damage  and  weather. 

Teuitobt.— It  Is  licensed  in  all  the  States  and  Terri- 
tories ncept  Guam,  Mississippi,  PliUippines,  Porto  Rico 
and  the  Virgin  Islands. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1908,  20%;  1909,  25%;  1910,  27%%;  1911,  21%; 
1912  to  1916,  inc.,  30%;  1917,  70%;  1918,  60%;  1910, 
none;  1920,  20%;  1921,  22%%. 

0FFICEB9. —  President^  Cecil  F.  Shallcross;  vice-presi- 
dents, C.  E.  Case,  C.  R.  Perkins,  W.  S.  Alley,  G.  H. 
Batchelder,  R.  P.  Barlwur ;  secretary-treasurer.  H.  T. 
Thomeesi. 

DmOTOBB. — 

Bodine,  Sam,  T.,  president  United  Qaa  Imj;>rovement  Co. 
Brown,  Henry  1.,  Henry  W.  Brown  &  Co. 
Clotliier,  Morris  L.,  Strawbridge  &  Clothier. 
Cummings,  J.  Howell,  president  John  B.  Stetson  Co. 
Cuyler,  Thos.  DeWitt,  chairman  of  lioard.  Commercial 
Trust  Co. 

Frazier,  George  H..  president  Franklin  Sugar  Ref.  Co. 
McAllister,  J.  R.,  president  Franklin  National  Bank. 
Shallcross,  Cecil  F.,  insurance. 
Wayne.  Jr.,  Jos.,  president  Girard  National  Bank. 

Stookholdebb*  AiTiruAL  Mbctikq. —  Fourth  Mond^  in 
January. 

Defabtuutts. — 

Willard  S.  Brown  &  Co.,  New  York  City,  managers  for 
Metropolitan  Department.  New  York. 

Avery  T.  Baiiey,  San  FranciBco  manager  for  Pacific 
Department,  Alaska,  Ariz.,  Cal.,  Coto.,  Idaho,  Mont,  N.  IC. 
Nev^  Ore.,  Utah,  WaslL  and  Wyo. 


ISCOICB,  1021. 


Tornado 

etc. 


Motor  Inland 

—              Vehicle.  NsT. 

Ontss  preaUuSBB   9T.068,ff78  so  IS16464  17  910.aS0  6B  $129,447  28 

Retnsuiaaee.                 IfiKMi  64     7.B8S  20  a  20       8.006  17 

Retnm  premiums  ...   1,477.732  SB  190,286  35  1»07  88 

Net  ptesaiaiBS                44M»  SI  00^82  62  •.WW 

Itosees  to  prnis.  writ'n       BJJS           06.8  S.8 


HaU.  i;ieflbiBe. 

J2.586  01  101,400  80 

1.7BI.  B8  ie,fl»  D8 

20,102  00    18,778  07 

101,188  CO        7M  4S  SO,ff74  21 

23.0          86^  21.1 


Sprinkler  Riot,  Ex- 


8,878  17 
10,337  01 
28,886  TO 
7.8 


Deposit  preminne  on  perpetualrisks   $23,057  19 

Interest,  etc    4M,7M  20 

Gross  profit  on  sale  or  maturity  ot  ledga 

assets    18,538  84 


Other  income 


other 
Lines, 
|2,00»  35 
07  68 

sioo  18 


Totsls. 
*S,1U,0M  47 
1,048^38 
1,722418  45 
4,880382  70 


653  63 


Total  Ihoou    «6. 403, 347  61 


Plre. 

Oroas  emoant  paid 

for  losaeB   13,417.867  00 

Relnaurance    1,0ST,11S  SO 

BalTase    S3,87»  2S 

Net  amt.  paJd  poUcy- 

holders  for  losses . .  Z^SOOjnS  OS 


Oosan 

Mariasw 


DiBntTBSEunrrs,  1921. 

Motor  In  land  Tornado. 

Nav.  etc. 


Vehicle. 

1404,377  20 
1.232  55 
6.378  40 

807,760  2B 


$820  30 


Underwriting  eDq>eib8e8.  $2, 468, 567  01 

DiTidends  to  stockholders    150,000  00 

Dejwsit  premiums  returned    55.715  15 


323.700  S7 
430  28 
37  48 


820  30     23,277  18 


Bail. 

$1,700  00 
980  65 


Other  disbursements 


Sprinkler 
Leakage. 

I».un,  31 
1.117  88 
816  81 


Riot,  Bx- 
plo.,  etc. 

I2JM4  80 
1,201  10 


764  05      7,4er  72      1.743  10 


1V>U16. 

$8,800,062  14 
1,082^080  20 
39,811  28 

2,788.211  05 

230,302  09 


Total  DiSBUBSEUEHra    (5,602,795  90 


Ratios  to  Pbemiums  Weitten. —  Loeees  incurred, 
63.2%;  underwriting  expensea,  50.5%;  underwriting  profit, 
2.6^0. 

Ratios  to  Pbeuiuus  Eabned. —  Losses  incurred,  60.2%; 
expenses  Incurred,  47.4%;  underwriting  profit,  2.3%. 

Sbscsnumotrs. —  Net  risks  in  force  on  business  efTective 
on  and  ^ter  January  1,  1921,  fire.  $529,039,695;  motor 


vehicle,  $22,194,973;  inland  nav.  and  trans.,  $1,562,939;. 
tornado,  etc.,  $29,026,170;  eprinltler  leakage,  $5,582,817; 
riot,  etc,  $3,110,301;  misc.,  $140,293;  net  premiums  In 
force  on  business  on  and  after  January  1,  1(121,  fire,  $4,~ 
054,094.90;  motor  vehicle,  $608,282.62;  inland  nav..  and: 
trana.,  $8,391.46;  tornado,  etc.,  $105,135.89;  sprinkler 
age,  $32,109.42;  riot,  etc,  $21,756.93;  misc,  $2,178.82. 
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Vttvannmm  Ezhibzt,  1921.— Fremiumt  earned  during 
1921,  $8,208,479.42;  gain  from  underwriting  profit  and  lou 

items,  $7,019.47;  total,  $6,216,492.89. 

LoBsee  ineurred  during  1921,  $2,617,530.73;  underwriting 
expenses  incurred  during  1921,  $2,473,360.20;  total,  $5, 
090,890.93. 

Gain  from  underwriting  during  1921,  $124,601.96. 

IHTEBTHEHT  EXHIBIT,  1921  ^Interest,  etc.,  earned  during 
1921,  $486,229.99;  profit  on  inveetments  during  1921,  $426,- 
162.01;  toUl,  $911,802. 


Lose  on  inreetmenta  during  1921,  ^00,081.18;  investnut 
expenses  incurred  dufng  1921,  $S7,9tfT.S8t  twtal.  $827,- 

998.50. 

Gain  from  investments  during  1921,  $683,393.44. 

Gain  aitd  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$124,601.96;  investments,  $483,398.44;  total,  $807,998.40. 

Losses:  Dividends,  $150,000;  otiier  soiirces,  $8SJVj  totU, 
$150,086.29. 

Surplus,  December  81,  lOBO,  |B,2«S,05r.08;  bwroMiv 
$657,010.11;  surplus,  December  31.  1021,  $2,02S,068.0$. 


PENNSYLVANIA  MANUFACTURERS*  ASSOCIATION  FIRE  INSURANCE  COMPANY, 

2005  Finance  BJdg.,  Philadelphia,  Pa 


Adutied  Assets.  Deceubbe  31,  1921. 

Bends  and  stodu  owned   $160,  IM  13 

Intovst  due  and  aocnted  thereon   1,682  70 

Cash  in  banks  and  office   24,080  98 

Co.  premiums  not  over  three  months  due..  9,015  57 


Liabilities,  Uecembeb  31,  1921. 

Net  unpaid  claims    $2,200  31 

Unearned  premiums   6(^512  54 

,  25%  return  to  policTiK^dera  M  preaiiums  in 

course  of  oolleciion   305  00 

1922  premimna  paid  1921   121  97 


TOTAL  LIABIL1TIE6,  exce^  capital      $63, 199  88 

CAPITAL  PAID  VP   100,000  00 

NKT  SURPLUS    40,597  47 


TOTAL  ADMITTED  ASSETS   $203,797  35 


TOTAL   $203,797  35 


Geitebal  Review. 

Hestort. — This  company  wag  incorporated  under  tlie  laws 
of  tl>e  State  of  Pennsylvania  August  6,  1919,  and  received 
its  license  to  commence  business  August  17,  1019.  with  an 
authorized  and  pai<ft-in  capital  of  $100,000.  Stoclc,  par 
value  $100,  was  not  sold  at  a  premium,  so  that  the  company 
started  witbont  surplus.  There  was  no  expense  of  promo- 
tion, which  is  very  commendable. 

The  company  operates  on  a  participating  plan. 

Managemekt  Airo  RwtJTATiox. — It  was  organized  by  in- 
terests identified  with  the  Pennsylvania  Manufacturers'  As- 
BOciatioD  Casualty  Insurance  Company,  Philadelpfaia,  Pa., 
which  was  incorporated  in  1915  to  write  automobile  and 
teams  prop^y  damage,  liability  and  workmen's  compensa- 
tion inBaTaBe& 

The  officers  of  this  com-pany  are  also  officers  of  the 
Pennsylvania  Manufacturers'  Association  Casualty  Insur- 
ance Company,  and  the  directors,  prominent  in  Pennsyl- 
vania business  affairs,  are  substantially  the  same  for  both. 

On  Decemiier  81.  1921,  the  directors  owned  $11,300  of  the 
$100,000  capital  stock  of  the  company. 

In  its  operations  thus  for  the  company  bos  had  a  very 
low  expense  ratio,  and  a  fiivorable  loss  ratio,  showing  good 
underwriting  gains.  No  complaints  have  been  received  in 
regard  to  treatment  of  loss  claimants. 

AtmiJATiONB.— While  not  admitted  to  Eastern  Auto  Un- 
derwrites Conference  (Participating  Co.)  we  receive  bene- 
fit of  their  service  and  are  governed  by  their  rates. 

KiHDS  at  IirsDRA.NOE  WsmBN. — Automobile,  flre  and 
theft. 

Tebeitobt. — It  is  licensed  in  Pennsylvania  only. 
DmoETOB.— Stockholders— $6,000.00,  policyholders — $1 9,- 
TfO.58. 

OFiTCBfts. — ^Premdent,  Joseph  R.  Grundy;  first  vice-presi- 


dent, Nathan  T.  Folwell;  seoretary,  W.  W.  Finn ;  treasurer, 
Joseph  S.  Rambo;  nnderwriter,  F.  G.  Recs;  actuary,  J.  D. 
Maddrilt. 

DnUBOTOBS.— 

Grundy,  Joseph  R.,  William  H.  Grundy  Co..  Inc.,  Bristol. 
Folwell,  Natiian  T..  Folmll  Bro.  &  Co.,  Inc.,  Philadelphia. 
Wood,  John  P.,  Philadelphia. 
Slupley,  Th<Mn<aB,  York  Manufacturing  Co.,  York. 
Nicholson,  George,  Vulcan  Iron  Works,  Wilkes-Barre. 
Will'iams,  C.  K.,  C.  K.  Williams  &  Co.,  I'^aston. 
Hetzel,  George  C,  George  C.  Hetsel  Co.,  Chester. 
Fisler,  John,  Yewdall  &  Jones  Co.,  PhiMetphia. 
Leippe,  Charles  £.,  Reading  Knitting  Mills.  Reading. 
Biddle,  Robert,  Biddte-Gaumer  Co.,  Phitadelphia. 
Luppert,  John,  Keystone  Furniture  Co.,  Williarasport. 
Bosworth,  H.  H.,  Delaine  Mills,  Inc.,  Philadelphia. 
Walker,  F.  W.,  Beaver  FelU  Art  Tile  Co.,  Beaver  Fslls. 
Tyson,  Harry  B.,  Tyson  Shirt  Co.,  Norristown. 
McClave,  William  R.,  McClave-Brooks  Co.,  ScninttH). 
Trexler,  Harry  C,  Lehigh  Portland  Cement  Co.,  Allen- 
town. 

Knobloelt,  £.  E.,  Union  Iron  Works,  &rie. 
Coover,  Charles  M.,  Lebanon  Paper  Box  Co.,  Lebanon. 
Rawle,  S.  W.,  Phila.  Pa.,  T.  G.  Brill  Ca 
Stockholdebs  Annual  Meetiko. — Second  Monday  in 
January. 

Income,  1921. 
Gross  premiums,  $129,213.40;  reinsurance, 
$2,620.73;  return  premiums,  $12,105.51; 

net  premiums    $114,487  16 

Jnterest,  etc.   7,427  86 

1922  premiums  paid  in  1921  less  1921  prem- 
iums paid  in  1920    — 42  56 

Total  Incouc  ~.     121,872  40 
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PENNSYLVANIA  MANUFACTURKR3' 
DiSBVBSBHESra,  1021. 

Gro^ft  amount  paid  for  losMS,  $40,134.00; 
sah-age,  $367  00;  net  amount  paid  poiiey- 


liold*-!*  for  losses   $30,767  60 

Underwriting  expenses   12.268  92 

Dividends  to  Btoctliolders   6,000  00 

25%  premium  return  to  policj-holdcra   19,759  53 

Compai^  balances  charged  off   SO  92 


TOTA*-  I>I8BUIIWMBIf1»   $77,8SS  37 


Ratiob  to  pBEHitrus  Wbittex. — ^Losses  paid,  34.7%; 
losst^  incurred  36.1  % ;  underwriting  expenses,  10.7% ; 
underwriting  profit,  33.0%. 

Ratios  to  Fbeioums  Earned — Los»e9  incurred,  44.5''^; 
Mpcnses  incurred,  10.5%;  underwriting  profit,  41.9. 


nON  FIRE  INSURANCE  COMPANY— Coatinuerf. 

UimEtwuTiVQ  EJtmUT,  1921. — Premiums  aaimad  during 
1921,  $92,780.34;  lose  from  underwrUintf  profit. and  lost 

iteme,  $-2,813.78;  tota.1,  $80,066.56. 

Lossea  incurred  during  1021,  $41,286.60;  Undsrvmting 
expenses  ineurred  during  1921,  $9,768.02;  total,  <61,066.S8. 

Gain  from  underwriting  during  1921,  $38,900.98. 

InrESTUEXT  Exhibit,  1921. — Interest,  etc.,  earned  during 
1021.  $7,746.07. 

Gain  and  Loss  Exhibit,  1021. — Gains:  Underwriting, 
$38,000.08;  investments,  $7,746.07;  total,  46,647.05. 
Loss  frtHtt  dividends,  $26,064.59. 

Siu-plus,  December  31,  19£0,  $20,015.01;  increase,  $20,- 
d82.40:  surplus.  Deoember  31.  1021,  $40,507.47. 


PEOPLES  FIRE  INSURANCE  COMPANY, 
Court  and  Church  Streets,  Frederick,  Md. 


Adiwtted  Assets,  Decemb»3  31,  1921. 

Real  esUte  owned   $30,000  00 

Mortgage  loans  on  real  estate   227,450  00 

Interest  due  and  accrued  t  bar  eon   2.534  26 

Loans  on  collateral  security   13,050  00 

Interest  accrued  thsreon   57  50 

Bonds  and  stocks  owned   01,655  50 

Interest  accrued  thsreon   605, 35 

Cash  in  banks  and  offica   19,934  04 

Agents'  balances  uot  over  three  montlia  due  33,719  44 

Other  admitted  assets   100,00 

Due  from  U.  S.  Gov't,  refund  of  Uxes   1.718  71 


TOTAL  ADMITTED  ASSETS. 


$421,814  80 


Liabilities,  Deckmbeb  31,  1921. 

LOSSliS  AND  CLAIMS:  Fire,  total,  $21,- 
688.81;  reinsurance,  $5,786.31;  net  unpaid 

claims   $15,902  50 

Motor  vehicle:  Total,  $1,300.70;  reinsur- 
ance, $41.25;  net  unpaid  claims   1,268  45 

TOTALS:   Total.  $22,998Jil;  reinsurance, 

$3,827.56;  net  unpaid  claims   17,170  95 

Unearned   premiums     117,072  21 

Estimated  taxes  hereafter  payable   1,000  00 

Contingent  commissions,  etc   8.767  05 

Premiums  on  reinsurance  in  other  compan- 
ies not  yet  due   4,070  72 

TOTAL  LIABILITIES,  except  capital.  $148,080  93 

CAPITAL  PAID  UP   200,000  00 

NET  SLTtPLUS   73,733  87 

TOTAL    $421,814  80 


GEHSKAL  RHV'JEU'. 

History. — Tbis  cMnpany  was  incorporated  under  the  laws 
of  Maryland  December  12,  1007,  viiHx  $100,000  authorized 
capital,  and  b^n  bufiiness  January  15,  1908,  with  its 
capital  fully  paid  in,  but  with  no  surplus.  In  1009  its 
stodcttoMera  contributed  $25,000  to  surplus  account.  In 
1910  its  authorized  capital  was  increased  to  $1,000,000  and 
its  stodcboldera  voted  to  increase  the  paid-in  capital  to 
$200,000.  During  1910  $100,000  was  paid  in  to  capital 
account,  making  present  caf4tat  $200,000,  and  $50,000  was 
contributed  to  surplus. 

On  March  31,  1910,  it  took  over  the  business  of  the  Mary- 
land Fire  Insuraooe  Company  of  Easton,  Mid.,  which  had 
been  in  business  only  since  February,  1009. 

The  par  vnlue  of  the  stock  is  $100  per  share. 

Manaoeme:(t  and  Refutation. — The  company  is  small, 
but  is  under  experienoed  management  and  writes  a  con- 
servative volume  ot  hosiness. 

Good  dividends  have  been  paid  stoekiholders.  In  «cplana- 
tion  of  the  large  dividend  paid  in  1918.  the  company  states 
thnt  during  that  year  the  meetings  of  the  directors  were 
changed  from  July  and  January  to  June  and  December, 
thus  mailcng  three  dividends  declared  in  1918. 


In  recent  years,  until  the  last  two,  it  has  made  eubstan- 
tial  underwriting  profi.t8.  In  1920  it  had  an  underwriting 
loss  of  $6,142.10  and  paid  a  dividend  of  $20,000,  decreasii^ 
the  surplus  $22,038.64.  In  1921  the  loss  ratio  was  above 
normal  and  it  had  an  underwriting  loss  of  $14,486.06. 

Its  expense  of  management  has  been  low,  and  its  average 
loss  ratio  is  somewhat  below  normal. 

Tlie  officers  and  directors  of  the  comipany  are  substantial 
men  and  are  in  good  standing.  At  the  end  of  1921  the 
directors  owned  $100,400,  par  vahie,  of  the  $200,000  capital 
fitock. 

Ita  investments  are  of  good  character.  The  securities  in 
this  statement  are  based  upon  values  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

The  real  estate  owned  oonsiste  of  the  Home  Office  build- 
ing, occupied  by  the  company,  situated-  at  Court  and 
Church  streets,  Fredsridc,  Md. 

The  mortgage  loans  are  secured  real  estate  in  Mary- 
land and  the  District  of  ColnmUa. 

The  collateral  loans  are  secured  by  first  mortgage  bonds, 
bank  and  other  dividend  paying  stocks. 

Kinds  of  Insubarck  Wbittcr.— Fire  and  automobile 
[nsoranoe. 
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PEOPLES  PIKE  INSURANCl!:  COMPANY— COtrfiMMd. 


TCBSiTcaT.— It  is  licensed  ia  tlie  Dlfltrict  of  Ool.,  Md, 
K.         Y.  utd  Fft. 

DiviDElNDS. — It  has  paid  dividends  as  follows:  1909  and 
IftlO,  091,;  9%i  1912  to  1916,  inc.  6%;  1916,  6^%; 

1917.  7.0%;  1918,  14%;  1919.  ft.46%  ;  1980,  10%.  on  $200,- 
000  capital,  1921,  10%. 

OmcEBB. — 'President,  Emory  L.  Ooblentz;  vice-presidents, 
R.  Rush  Lewis  and  Edwin  G.  Cover;  secretary,  William  W. 
Doub;  awistant  secret&ry,  Wm.  I.  Deter ;  Bessie  C.  Wilhide, 
snpt.  Home  Office  Department. 

DiBECTORS. — 

Allen,  Wm.  F.,  nurseryman,  Salisbury,  Md. 

Belt,  McOill,  fanner  and  dairyman,  Dfckerson.  Md. 

Riser,  (Carles  C,  Mlddletovn,  Md. 

Byrn,  S.  L.,  farmer  and  tmdcer,  OuidHridge,  Md. 

Coblent^  R.  L..  president  Central  Trust  Oo^  and  lawyer, 
Frederick,  Md. 

Coblentz,  Calvin  R.,  farmer,  Middletown,  Md. 

Cover,  E.  6.,  president  Cover  &  Co.,  investments,  Easton, 
Md. 

Doub,  W.  W.,  secretary,  Middletown,  Md. 
Hemp,  Abraham,  stockman  and  merohant,  Jefferson,  Md. 
Holter,  J.  W.,  farmer  and  county  commfauoner,  Jeffetwm, 
Md. 

Lewis,  R.  Rush,  farmer  and  dairyman,  Frederick,  Md. 
Motter,  Isaac  M.,  Motter  Bros.  Co.,  brokers,  Frederick, 
Md. 

Xalle,  E.  Cary,  insurance,  Baltimore,  Md. 

Reddie,  William,  president  Talbot  Bank,  Easton,  Md. 

Remaburg,  Henry  C.,  retired  farmer,  Middletown.  Md. 

Rean,  E.  Charles,  fanner,  Frederick.  Md. 

Shank,  Chas.  M.,  creamery,  ioe  faetcnry  and  oold  storage, 
Middletown,  Md. 

Stup,  Spencer  E.,  deputy  tax  supervisor,  Frederick,  Md. 

Thomas,  J.  W.,  Thomas  &  Co.,  grain  and  produce,  Adams- 
town,  Md. 

Wrightson,  F.  0.,  president  Farmers  &  Merchants  Bank. 
Easton,  Md. 
Zimmerman,  E.  E.,  merchant,  Emmitsburg,  Md. 
Special  Agest, — Virgil  W.  Doub. 

Stockholders*  Aknual  Meetiko. — lASt  Friday  in 
December. 

Income,  1921. 

Fire:  Gross  premiums,  $205,120,94;  reinsur- 
ance. $25,522.29;  return  premiums,  $45.- 
880.24;  net  premiums   $133,724  41 

Motor  vehicle:  Gross  premiums,  $32,772  73; 
net  prmiums.   32, 772  73 

TOTALS:  Gross  premiums.  $237,899  67;  re- 
in surance.$25,522.20  ;  return  premiums, 
$45,880.24;  net  premiums   166,497  14 

Interest,  etc.   25,008  31 


Borrowed  money. 
Other  income. . . . 


10,000  00 
2,842  87 


TOTAI.  IHOOMB   $205,246  32 

DisBUBSEUEirrs,  1^1. 

Fire:  Gross  amount  paid  for  losses,  $90,097- 
18 ;  reinsurance,  $17>148.54 ;  salvage, 
$228.47;  net  amount  paid  policyholders 
for  loflses   $72, 720  17 

Motor  vehicle:  Gross  omount  paid  for  losses, 
$37,036.32;  reinsurance,  $1,900.00;  sal- 
vage, $4000;  net  amount  paid  policy- 
holders for  losses   35.095  32 


Totals :  Gross  amount  paid  for  losses, 
127,132.60;  reinsurance,  $19,048.64;  sal- 
vage, $268.47;  net  amount  paid  policy- 
holders for  losses   107,815  49 

Underwriting  expenses   65.986  04 

Dividends  to  stockholdov   20,000  00 

OUier  disbtursements   6,895  60 

Borrowed  money  r^aid   10,000  00 


Total  Disbubsiukntb   $210,997  03 

Ratios  to  FBEwnifB  Wsmur.— Losats  paid,  Are, 
64.3%)}  motor  vehicle.  107.1%;  losses  incurred,  61.1%; 
underwriting  expenses,  39.6%;  underwriting  loes,  8.7%. 

Ratios  to  Pbbuiuus  Eabnxd.— Losses  incurred,  65.9% ; 
expenses  incurred,  43.6%;  underwriting  loss,  9.3%. 

Ml8CELi.ANEX)CS, — ^Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  $2,167,444;  net  risks  in  force 
on  busineos  effective  prior  to  Jan.  1.  1921,  $19,877.22$; 
net  preminms  in  force  on  busloeas  on  and  after  Jan.  1, 
1921.  $27,938;  net  pronlnms  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $226,474. 

UNDERwniTiito  Exhibit,  1021. —Premiums  earned  during 
1921,  $154,432.84;  gain  from  underwriting  profit  and  loss 
Items,  $142.87;  total,  $164^75.71 

Losses  incurred  during  1921.  $101,804.36;  underwriting 
expenses  incurred  during  1921,  $67,267.41;  total,  $160,061  - 
77. 

Losa  from  underwriting  during  1921,  $14,486.06. 

Investment  Exhibit,  1921.— Interest,  etc.,  sarned  dur- 
ing 1921,  $25,368.50;  profit  on  investments  during  1921, 
$4,418.71;  total,  $29,777.21. 

Loss  on  investments  during  1921,  $3,698.06;  investmuit 
expenses  incurred  during  1921,  $4,847.27;  total,  $8,546.82. 

Gain  from  investments  during  1921,  $21,231.89. 

Gain  aitd  Loss  Exhibit,  1921.— OiUns:  Investanaits. 
$21,231.89. 

Losses:  Underwriting.  $14.48606;  dividends,  $20,000.00; 
total,  $34,486.08. 

Surplus,  December  31.  1920,  $86,988.04;  decrease,  $13.- 
264.17;  surplus,  December  31.  1921,  $73,788.87. 
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PEOPLE'S  NATIONAL  FIRE  INSURANCE  COMPAITY  OE  DELAWARE, 
Northeast  Comer  Third  and  Walnut  Streets,  Philadelphia,  Pa. 

AnWTTED  AeSBTS,  DlCElCWB  31,  1921. 

Keal  estate  owned    $190,000  00     Interest  due  anl  accrued  tiiereon    17,739  &7 

Reata  due  and  aocrued...   225  00     Cash  in  banks  and  office   75,778  18 

Mortgage  loans  on  real  «Ute   604,200  00     Agent*'  baluoe  not  over  three  months  due.       244,689  50 

Interest  dne  and  Mcrned  thereon    10,034.71     Heinmrance  due  on  losses  paid    3,765  14 

Bonds  and  stocks  owned    1, 328, 639  20  TOTAL  ADMITTED  ASSETS   12,374,969  30 


Xiosaes  aod  Claims :  Fire. 

ToUl   t2S6.su  04 

Relssnraoce   123,000  38 

Net  unpaid  clalus   162,213  06 


LzABiums,  Dbobubeb  31,  1921. 

Ocean          Motor  In  land  Tornado. 

Marine.        VeUde.  NaT.  etc. 

$903  eO   fS2.019  32   

  10,043  45  ...i  

908  flO    21jrT6  87   


HaiL 


Sprinkler 
Z<eakage. 


Blot,  Ex- 
l^lo.,  etc. 


Unearned    premiums :     fire,    $843,068.08 ; 

other  than  fire,  $6,676.34;  total   $848,734  32 

Amount  reclaimed  on  perpetual  d^Mwits  ..  16,425  90 

Interest  due  and  accroed   262  60 

Salariea,  rents,  etc.     296  73 

Estimated  taxes  hereafter  payable   10,000  00 

Contingent  commiasionB,  etc   2, 608  27 

Dae  for  borrowed  money   105,000  00 


Estimated  expenses  of  investigation  and  ad- 
justment of  losses  


Totals. 

(318,786  06 
138,6*3  83 
186,003  13 


850  00 


TOTAL  LIABILITIES  except  capital..  $1,168,259  85 

CAPITAL  PAID  DP   1,000,000  00 

KET  SURPLUS   206, 709  45 


TOTAL.   $2,374,969  30 


QeMebai.  Revixw. 

HlOTWY. — This  company  was  incorporated  under  the  laws 
of  Delaware,  April  29,  1908,  with  an  authorized  capital  of 
$1,000,000.  It  began  businese  January  2,  1TK)9,  with 
$712,200  paid^n  capital  and  $316,871.32  surplus.  The 
balance  of  the  capital,  with  half  a  million  dollars  addi- 
tional surplus,  was  paid  in  during  1900. 

On  February  27,  1020,  this  company  reinsured  ail  busi- 
ness of  the  Pittsburgh  Fire  Insurance  Company  written 
for  western  territory  over  whi«h  Herrick  &  Anerbach  had 
charge. 

The  par  value  of  the  stock  ia  $25  per  share. 

Management  and  Reputation. — The  officers  and  direct- 
orate includes  prominent  financiers  and  business  men  in 
Philadelphia  and  other  eastern  cities.  The  stock  of  the 
coinpany  is  widely  scattered  and  is  held  representative 
and  responsible  buslneas  men.  On  December  31,  1021,  the 
directors  owned  only  $75,325,  par  value  of  the  $1,000,000 
capital  stock. 

Ite  loss  ratio  has  been  about  the  average  in  recent  years. 

He  company's  business  increased  greatly  in  1918,  and 
the  loss  on  underwriting  in  that  year  was  due  to  the  cor- 
responding increase  in  unearned  premium  liability.  In 
1919  it  added  about  $67,000  to  the  unearned  premium  lia- 
bility, with  only  a  nominal  loss  on  underwriting.  In  1020 
it  added,  owing  to  increased  business,  $156,722  to  un- 
earned premium  reserve,  and  the  surplus  was  reduced 
$91,616.13.  In  1921  operating  on  a  reduced  income,  there 
was  a  moderate  underwriting  loss,  but  a  gain  in  surplus 
from  the  investment  account  after  paying  a  substantial 
dividend. 

The  Mnnpany's  loss  paying  reputation  is  excellent. 

Its  inveeUnents  are  of  good  character.  Hie  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

Its  mortgage  loans  are  well  secured  by  improved  prop- 
erty, mostly  in  Pennsylvania,  New  Jers^,  New  York  and 
Illinois. 

The  real  seUtt«  owned  is  a  three-story  stone  building  at 


the  comer  of  Third  and  Walnut  fttreet«,  Philadelphia,  Pa., 
which  has  since  been  sold  at  a  profit. 

Affiliations.— Board  of  Fire  Underwriters  of  the  Pa- 
cific, Rocky  Mountain  Underwrite  Associatioii,  Western 
Insurance  Bureau. 

Kama  or  Insitukcb  WBirrBir.— Fire,  riot,  explosion 
and  tornado  insurance. 

TnsiTOKT. — It  is  licttieed  in  CaL,  Coin.,  Conn.,  Del., 
D.  C,  Fla.,  Ga.,  111.,  La..  Md.,  Mass.,  Mich.,  N.  J.,  N.  Y., 
Ohio,  Ore.,  Pa.,  &  C,  Tenm,  Utah,  WaahAnd  Wis. 

DmDKHDB.— It  paid  divldeuda  of  6%  in  1910  and  1911; 
1912  to  1917,  inc.,  none;  1918,  1.2%;  1919,  1920  and  1921. 
6%.  Total  dividends  paid  sinee  orgnniEation,  $2^,500. 

OmcEBS. — President.  Edward  C.  Stokes;  vice-president, 
J.  H.  McNeal;  secretary  pro  tem.,  J.  M.  Gsaning;  trea* 
surer,  J.  M.  Quining;  assIflCant  treasurw,  Wm.  Ot.  WiUe. 

DiBECTOBS. — 

Adams,  G.  J.,  M  C.  J.  Adams  Co.,  insurance  Atlantic 

City,  N.  J. 

Canning,  J.  M.,  treasuro:  of  company,  Philadelphia. 
Cooper,  Wm.  J.,  W.  J.  Cockier  ft  Co.,  building,  materials, 
Camden,  N.  J. 
Corydl,  Jas.  B.,  coal  operattnr,  Philadelphia. 
Devlin,  Thomas, '  hardware  muiufactum,  Fhlladolphia. 
Ferris,  Isaac,  Jr.,  shoe  manufacturer,  Camden,  N.  J. 
Hall,  E.  E.,  fire  underwriter.  New  York. 
Hammond,  L.  J.,  physician,  Philadelphia. 
Keim,  George  DeB.,  banker,  Philadelphia. 
Kerle,  J.  A.,  president  Wright  Textile  Co.,  Philadelphia. 
Mayer,  J.  B.,  builder,  Philadelphia. 
McNeal,  J.  H.,  lawyer,  Philadelphia. 
Hulford,  H,  K.,  manufacturing  chemist,  Philadelphia. 
Newman,  Wm.  0.,  insurance,  New  York. 
Ober.  Thos.  K.,  Jr.,  Philadelphia. 
AfacBain,  Walter,  insurance.  New  York. 
Robinette,  E.  B.,  banker, 

Stokes,  E.  C,  president  of  company  and  of  Mechanics' 
National  Bank.  Trenton,  N.  J. 
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Taylor,  Fnitcid  B.,  lawyer,  PhOadelphia. 
llioinpsoii,  II  C,  real  estate  and  iDsurance^  Trenton, 
If.  J. 

Wakefield,  Walter  L.,  of  Wakefield,  Morley  &  Co.,  Hart- 
ford, Conn.,  iiMurance. 

Wells,  George  B.,  merchant,  Philadelphia. 

Stookhoukbs'  Annual  MBEriNO. — Lut  Wednesday  in 
FelMTiary. 

Ornekal  Aoehoies.— 

Wakefield,  Morley  &  Co.,  Hartford,  for  Connecticut. 


'   Janes  F.  Cobb  &  Co.,  San  Frascfsco-,  for  California. 
Oardiner  General  Agency,  Denver,  for  Coiorado^ 
Herriek  &  Auerbadi,  CSricago,  HI.,  for  Ohio,  Indiana, 

Michigan,  Wiaconsin  and  Illinoia. 

G.  B.  De  Mille,  Seattle,  for  Woehington  SUte. 
A.  H.  Enaign  &  Co.,  Salt  Lake  City,  for  Utah. 
Doolj  &.  Co.,  Portland,  for  Or^on. 

Perry  Moses,  Sumter,  for  South  Carolina. 
J.  F.  Lewis  ft  Co.,  Atlanta,  for  Gaorgia. 

H.  8.  Eaitfman  Co.,  Ltd.,  New  Orleaiu,  for  Loniatana. 


UrosB  premiums  . 

KeluBorance  

Return  premiums 
Net  premiums  ... 


INOOHK  1021. 

Ocean          Motor  la  land  Tornado, 

Fire.        Marine.        Vehicle.  Mar.  etc. 

I1.9S7.SM  63       9398  OS    ^  m,*T2  72 

802,197  81    n.dSl  18  2.286  40 

534.1M  eS      Ijm  72    tOMi  92  1.974  17 

8S1.437  46  —1,585  77    27,3e»  18  T,2U  85 


Deposit  premiume  on  perpetual  risks  

Interest,  etc  

Gross  profit  On  sale  or  maturity  ledger  as- 
sets  


$I.2S0  4U  Borrowed  mon^. 
135,  720  96     Other  income.  .  . 


Bail. 


SprlnUet 
Leakase. 


Blot,  Ex- 
plo.,  etc, 
^,311  02 

219  10 
1,824  61 

267  31 


Totals. 
$2,102,076  90 
637.6M  4» 

864,700  OS 

180,000  00 
100  60 


13,613  48 


Total  Inooue.  $1, 195, 424  47 


Fire. 

Gross  am't  paid  for 

losses   1707,394  33 

Reinsurance   289,037  S2 

SalTsge   10^926  96 

Net  am't.  paid  policy- 

holders  tor  loescB...  487,426  S0 


Ocean 
Marine. 

98,137  12 


84  20 

8.102  92 


DlSBUBSBMENTS,  1021. 

Motor  Id  land  Tornado, 
Veblde.  NaT.  etc. 


98S.6M  30     $1,278  09 
62,328  10        4S6  58 
852   


UalL 


Sprinkler  Riot,  Ex- 
Leakafe.    plo.,  etc. 


26,087  09 


828  16 


L'mWwritiiig  expenses  . .  . . 
Dividends  to  stockholders. . . 
Deposit  premiums  returned. 

Other  disbursements  

Real  estate  expenses  

Borrowed  money  repaid  


$443,245  SO 
50,000  00 
2,579  26 
488  00 
26,421  76 
100,000  00 


Interest  on  borrowed  monqr  

Gross  decrease  by  adjustment  in  book  value 
of  ledger  aesets   '  


Totals. 

$886,484  44 
862,021  24 
10^  67 

522,443  53 

2,474  16 

0,704  16 


Total  Desbubseubitts   $1, 164, 3M  67 


Ratios  to  Pbemicms  Wwtixn. — Losses  paid,  60.4% ; 
Ix>sses  incurred,  67.&% ;  underwriting  expenses,  61.3%; 
underwriting  loss,  6.2%. 

Ratios  to  Puuinus  EaxmD.— Louea  incurred,  00.69!i; 
expmsea  incurred,  44.8%|;  underwriting  loes,  S.fi%. 

Mtscella.mxxtb.— K«t  ririca  in  force  on  buaineM  effectiTe 
on  and  after  Jan.  1,  1021,  fire,  $74,701,932;  tornado,  etc.. 
$1,302,632;  perpetual,  $501,863.00;  net  riaka  in  force  on 
business  effective  prior  to  Jan.  1,  1021,  $77,280,928;  net 
premiums  in  force  on  busineos  on  and  after  Jan.  1,  1921, 
fire,  $700,761.00;  tornado,  etc.,  $7,390.63;  perpetual  de- 
posits. $17,189.80;  net  premiums  In  force  on  business  effec- 
tive prior  to  Jan.  1  1021,  $800,331.23. 

UiTOEBWBiTmo  KxHiBiT,  1021.— 'Premiums  earned  during 
1021,  $062,176.58;  loss  from  underwriting  profit  and  loss 
items,  $1,329.56,  total.  $060,847.08. 


LoaBes  incurred  during  1921,  $583,344.47;  underwriting 
expenses  incurred  during  1921,  $430,787.55;  total,  $1,014,- 
132.02. 

Loss  from  underwriting  during  1921,  $58,284.99. 

Investmeht  Exhibit,  1021. — Interest,  elp,,  earned  during 
1021,  $133,390.14;  profit  on  investments  during  1921 
$23,299.92;  total,  $156,699.06. 

Loss  on  investments  during  1921,  $7,074.66;  investment 
expenses  incurred  during  1921,  $29,172.27;  total,  $36,246.08. 

Gain  from  inveetments  during  1921,  $120,462.13. 

Gain  and  Loss  Exhibit  1921, — Gain  from  investments, 
$120,462.13. 

Losses:  Underwriting,  $53,284.00;  dividends,  $50,000.00; 
toUl,  $103,284.99. 

Surplus,  December  81,  1920,  $180,542.31;  increase, 
$17,167.14;  surplus  December  31,  1921,  $206,709.45. 
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PETERSBURG  INSURANCE  COMPANY,  INC.. 
North  Syoamore  and  West  Tabb  Streets,  Petersbiixgf  Va. 


AOUIVTED  A88R8,  DECBUBn  SI.  1921. 


Bonds  and  stods  owned   4202,777  60 

Cub  in  basks  and  oflSce   371, 165  32 

Agents'  balances  not  over  three  months  due  31.214  95 

Bills  reoeivable  taken  for  fire  risks   208  60 

PremiunM  over  tliree  months  due   961  89 


TOTAL  ADBCITTBD  ASSETS   $606,387  82 


Oknbal  Review 

HiSTOBT. — ^Tbe  P«t»8bui^  Savings  and  Insurance  Com- 
pany began  business  June  1,  1860.  It  transacted  a  banking 
and  insurance  business,  the  former  being  much  the  more 
important  branch. 

The  banking  and  insuranos  department  of  tbe  company 
separated  on  June  30,  1918,  and  a  new  eMDpany  was  char- 
tered under  tbe  title  "Petersburg  Insunuice  Company, 
Ine.,"  with  a  eapttal  of  $800,000  and  a  net  surplus  of 

$ioo,ooa 

The  insurance  business  of  the  Petersburg  Savings  and 
Insurance  Company  was  transferred  to  the  Petersburg  In- 
surance Company,  Inc.,  Jane  30,  1918.  There  was  no  expense 
to  the  new  company  in  the  way  of  oommlssiont  or  otherwise. 

The  loss  and  expense  ratios  were  high  in  1921. 
.  The  par  mlue  of  the  company's  stock  Is  $100  per  share. 

Manaoguent  a-nd  Reputation.— The  company  is  under 
reputable  and  experienced  management  and  its  insurance 
business  has  been  profitable.  The  officers  and  directors  hold 
the  same  positions  in  the  banking  institution,  which  has 
been  in  successful  and  honorable  operation  for  many  years. 

On  Deonnber  31,  1021,  the  direrturs  owned  $2,00(1.  at  par. 
of  the  company's  capital  stock  of  $200,000. 

The  volume  of  business  written  ifi  conservative  and  tbe 
expense  of  management  has  been  moderate.  The  average 
loss  ratio  is  helow  normal.  In  the  last  two  years  tbe  ex- 
pense ratio  has  increased,  and  the  lose  ratio  also  higher,  re- 
sulting in  a  moderate  underwriting  loss  in  both  years. 

The  company's  loss  paying  reputation  Is  excellent. 

TiMEixMir.— It  is  Kcensed  in  Md.,  N.  C.  Pa.  and  Vs. 

Dn'iDGirns. — 1021,  3.0%. 

OmcEBS.— Pre^dent,  E.  H.  Patterson ;  vice-president,  W. 
D,  McKenney  and  S.  W.  Zimmer;  secretary-treasurer, 
Edward  W.  Butcher. 

DiKBCTOBS. — 

AIoKeimey,  W.  D.,  wholesale  lumber. 
Patierscm,  E.  H.,  secretary-treasurer  and  manager  Appo- 
mattox Box  Sho(^  Co.,  Inc. 
Frien<^  Alfred,  manager  Pet«-sburg  Trunk  &  Bag  Co. 

Clements.  E.  F. 

Cooper,  Sol.,  department  store. 

Parham,  I.  Val,  president  Virginia  Feed  &  Grain  Co. 

Hobbs,  F.  AL,  manager  Charles  Leonard  Hardware  Co. 

Ferrell,  J.  W.,  president  Atlantic  Coast  Realty  Co. 

Miartin,  J.  Dunn,  secretary  and  treasurer  Martin  &  Sons, 
Inc.,  wholesale  cotton  and  peanuts. 

Butcher,  E.  W.,  secretary-treasurer  and  general  manager 
of  Petersburg  Insurance  Co. 

Har\-ell.  J.  E.,  general  superintendent  Virginia  Railway 
ft  Power  Co. 


LiABiLrriES,  Deckuber  31,  1921. 


rXJKSES  AND  CLAIMS:  $13,010.00;  rein- 
surance, $1,951.36;   net  unpaid  clainu.       $11,559  54 
Unearned  premiums   160,032  06 


TOTAL  LIABILITIES,  except  capital     $171,592  50 

CAPITAL  PAID  UP   200.000  00 

NET    SURPLUS   234,796  32 


TOTAL    $606,387  82 


Harrison,  G.  W.,  president  W.  H.  Qarrisoii  Hardware  Co. 
Jones,  J.  Boiling,  physician. 

Myers,  H.  C,  presidtent  Stockdell -Myers  Hardiware  Co. 

Pollard,  P.  M.,  vice-president  and  cashier  Petersburg 
Savings  and  Trust  Co. 

Grossman,  Jr.,  Wm. 

Williams,  M.,  peanats. 

Wilson,  R  T.,  atfom^  at  lav. 

Zimmsr,  8.  W..  attorney  at  hiw. 
•  Finn,  W.  A. 

Stockholders'  Annual  Mbetisg. — Second  Thursday  in 
February. 

Ubneral  Aobnts.— For  North  Carolina,  Hay  Brothers  A 
Rf-ynolds,  Raleigh,  N.  0. 

Inoohe.  1921. 

Gross    premiums,     $211,550.78;  reinsur- 
anoe,  $25,025.05;  return  premiums,  $27,- 


290.40;  net  premiums   $158,329  33 

Interest,  etc   23.249  78 

Commissions  from  agency  companies   15,763  96 


Total   Incoue   $197,333  07 


DiSBCBSEMEXTS,  1921. 
Otuaa    amount    paid    for    losses,  $106,- 
fl-iO.99;  reinsurance,  $11,444.08;  salvage, 
$2,494.89;  net  amount  paid  policTholderB 


for  lessee   $92,982  02 

Underwriting    expenoee   85,620  11 

Dividends  to  stool^olders    6,000  00 

Profit  and  lose  accounts   140  97 


Total  DiSBrmsEifBNTS   $184,762  10 


Ratios  to  Pbemtuhs  Weittkw. — Losses  paid,  58.7%; 
losses  iDcnrred,  58.2%;  nnderwrltilig  expenses,  54.1%; 
underwriting  loss,  10.4%. 

Ratios  to  Pibhxuus  EAsmD.— Losses  incurred,  57.1%; 

(■xpenses  incurred,  63.0% ;  underwriting  loss,  104!%. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1021,  $11,107,725;  net  risks  In  force  on 
business  effective  prior  to  Jan.  1,  1921,  $9,013,277;  net 
I)romiums  in  force  on  business  on  and  after  Jan.  1,  1021, 
$159,471.62;  net  premiums  lit  force  on  business  effective 
prior  to  Jan.  1,  1921,  $100,786.07. 

Undebwkitiito  Exhibit,  1921.— Premiums  earned  durii^ 
1921,  $161,402.75;  loss  from  underwriting  profit  and  loss 
it<>m«,  $149.97;  total,  $161,342.78. 

Losses  incurred  daring  1921,  $92,289.79;  underwriting 
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PETERSBURG  INSURAl 
cxpaiaet  incarred  during  1021,  $86,620.11;  total,  $177,- 
(N>S.90. 

Lms  from  underwriting  during  1021,  $16,601.12. 
ImssTUBNT  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $28^9.78. 


E  COMPANY— CoiUmued. 

QAur  Am  Loss  Exhibit,  ieei.^^aflin«:  InvestmentB. 
$23.2«0.78;  otlKr  lOUTeea,  $16,758.90;  total,  $39,003  74. 

Lomm:   Uuterwritiiv  $16,061.12;   ^videiida,  $6,000; 

total,  $22,661.12. 

Surplus,  Deounber  31,  1020,  $218,362.70;  increase,  $16,- 
442.62;  surpluB,  December  31,  1S21,  $234,706.32. 


PHENIX  FIRE  INSURANCE  COMPANY, 
Paris^  France. 

UNITED  STATES  BRANCH,  17  CUSTOM  HOUSE  STREET,  PROVIDENCE,  B.  I. 


Admitted  Absets,  U.  S.  Bkangh,  Dece  vibes  31,  1021. 

Bonds  and  stocks  owned    $1,116,417  II 

Interest  due  and  accrued  thereon    14,007  82 

Cash  in  banks  and'  office   84, 043  68 

Agents'  balances  not  over  three  months  due.  236,  ISl  82 
Other  admitted'  assets    416  40 


TOTAL  ADMITTED  ASSETS   $1,451,016  83 


LUBILmeS,  U.  8.  BUHCH,  IteCXMBKB  31.  1021. 
LOSSES     AND     CT.ArMff;  $327,403.48; 
reinsumnce,    $166,629.71 ;    net  unpaid 

claims   :   $160,963  77 

Unearned  premiums    747,265  49 

Gommissdone.  etc   71,980  68 

Estimated  taxes  hereafter  payable   20,000  00 

Estimated  amount  for  adjiutment  eEpenset.  2,000  00 

TOTAL  LIABILITIES,  except  di^it 

capital    $1,002,209  89 

DEPOSIT  CAPITAL  $200,000.00 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital   448, 806  94 

TOTAL   $1,451,016  88 


OsnnuL  RsnriBw. 

HiSTOBT. — This  company  was  incorporated  in  1919  with 
an  authorized  capital  of  1,000,000  francs,  all  of  which 
has  been  paid  in.  The  interests  operating  this  company 
are  also  operating  a  oompany  wit^  a  similar  title  which 
writes  life  insurance. 

It  regularly  entered  the  United  States  in  1010.  but  no 
business  was  transacted  here  until  1911.  It  formerly  wrote 
some  bujBiness  in  the  United  States  as  an  unadmitted  com- 
pany  through  its  present  United  States  managers. 

Home  Office  Rksoubces. — ^AU  assets  of  the  company  are 
liable  tat  the  payment  of  losses  incurred  here.  We  there- 
fore present  the  following  information  from  the  Home 
Office  balance  aheet,  which-  includes  all  its  assets  and  liabll- 
itiest  ToUl  assets,  December  31,  1920,  $12,786,048.52; 
capital  paid  in,  $800,000;  surplus  over  all  liabilities, 
$4,827,834.30,  (An  arbitrary  rate  of  exchange  has  be<in 
used;  see  note,  page  vii). 

Mahaobmgnt  and  Reputation. — The  company  is  in  ex- 
cellent repute  and  has  made  steady  progresa.  Its  United 
Statea  managers  are  in  bigh  standing,  and  r^resent  also  as 
United  States  managers  L'Abeille  Fire  Insurance  Company, 
tim  Kational  Fire  Insurance  Company,  and  the  Union  Fire 
Insurance  Company,  all  of  Paris,  France. 

The  same  interests  control  and  operate  the  Rhode  Island 
Insurance  Company,  of  Providence,  Rhode  Island. 

7be  business  written  is  conservative.  Tlie  losses  and 
expenses  have  been  moderate.  The  premimm  income  in- 
creaaed  considerably  in  1019,  hut  only  sU^tly  in  1020. 
T!he  loss  ratio  was  very  low  in  1919,  and  it  made  an  under- 


writing gain  of  $50,264.82,  besides  adding  considerably  to 
reserve  for  unearned  premiumi  liability.  In  1920  its  un- 
earned premiums  increased  considerably,  and  it  showed  an 
underwriting  loss  of  $57,126.00.  In  1921  its  loss  ratio  was 
high  and  it  had  an  underwriting  loss  of  $104,443.03. 

Ita  loss  paying  reputatioa  is  ^aellent. 

The  company's  investments  are  of  excellent  character. 
TbB  aecnri^  valoaticmB  in  thia  statement  are  those  fixed  hy 
the  Convention  of  Insurance  CommiBaioners. 

A  separate  department  is  maintained  at  :M]ontreal, 
Canada. 

AniUATiONB.—  Western  Insurance  Bureau,  Board  of  Fire 
Underwriters  of  the  Pacific,  Rocky  Mountain  Underwritera 
Association. 

Uniteo  States  Manaoebs. —  Starkweather  ft  Shepley, 
Inc.,  17  Custom  House  street,  Providence,  R.  I.  President,' 
Qeo.  L.  Shepley;  vice-president  and  manager,  agency  depart- 
ment, Emil  O.  Pleper. 

United  States  Tsusxra. —  Bankers'  Trust  Company, 
Jfew  York. 

KiKDs  OF  Inbubance  Wbitten. —  Fire  and  li^tning 
insurance. 

Tebbitokt. —  It  operates  in  France,  Italy,  Holland, 
Switzerland,  Canada  and  the  United  States. 

In  the  United  States  it  is  licensed  in  Ala.,  Cal.,  Colo., 
Conn.,  D.  C,  Fla.,  Ga.,  111.,  Ind.,  Iowa,  Ky.,  La.,  Me.,  Md., 
Mass..  Mich.,  Minn.,  Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  T., 
N.  a,  N.  D„  Ohio,  OkU.,  Ore..  Pa.,  R.  I.,  8.  D.,  S.  C,  Tenn., 
Texas,  Utah,  Va.,  Wash.,  W.  Va.  and  Wis. 
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PHEKIZ  FIRE 

IHOOUB,  U.  8.  BftAKOR»  IMl. 

Grose     premiums,     $2^19,620.45 ;  rein- 
mruHw,  $887,048.14;  return  praniuma, 


«&23,I7S.eO;  net  pnmhuos   $909,309  41 

Interest,  etc   61,701  67 

BMiiT«d  inm  horn*  ofloe   88»B34  $6 

PraAt  on  ■wtttrity  td  Mgn-  assets   1, 876  00 


TOTAL  Izroma  $1,001,721  OS 


DiBBuunoHTS,  U.  S.  Braroh,  1921. 
Gross    amoimt    paid    for    loaaea :  $768.- 
792.61;    rdnsurmnoe,    $14936.48;  sal- 
vage, $10,214.73;  nak  amomt  paid  policy- 


holders  for  loaaas   $$00,812  40 

UMerwiiting  axpeoaaa    377, 118  02 

Bamittad  to  Home  Offloe    2.000  00 

iDTeatownt  expansea    1.410  AO 


Total  DiSBUBSEMcirra    $000,362  62 


Ratios  to  Pbeiouics  Wbrteii.— Losses  paid,  07.09i/; 
loaaea  inearred,  70.4%;  nndenn-itlDg  expenaea,  41.6%  i 
tuduwriting  loaa,  11.0%. 

Ratios  to  Pssianics  Eauiid.— Iioaaea  incurred,  71.7%; 
npenaea  incurred.  40.0%;  underwriting  loaa,  11.7%. 


JE  COMPANY  OonHniud. 

MiBCCLuunous. — Net  risks  in  force  on  bnsineaa  effective 
on  and  after  Jan.  1,  1021,  $86,408,180;  net  riaki  in  force  on 
bnaineas  effectire  prior  to  Jan.  1,  1921,  $66,726,769.00; 
net  premiums  in  force  on  business  on  and  aftw  Jan.  1,  1921, 
$870,830.03;  net  premiums  hi  force  on  business  effective 
prior  to  Jan.  1,  1921,  $547,570.35. 

Um)E:BWBrnN0  Exhibit,  1921. — Premiums  earned  during 
1921,  (892,263.68. 

Lnaaaa  incurred  during  1921,  $689,022.30;  underwriting 
expanses  incurred  during  1931.  $356,786.81;  total  $006^ 
707.61. 

Loaa  troa  midarwriting  during  1921,  $104,443.93. 

IifTGSTifEHT  Exhibit,  1021. — Interest,  etc.,  earned  during 
1921,  $68,410.76;  profit  on  inreatments  during  1021.  $30,- 
800.71;  total.  $84,217.40. 

Investmnit  expenses  incurred  during  1021.  $1,416.60. 

Gain  from  inrestmatts  during  1921,  $82,800.80. 

Gain  aud  Loss  Exhibit,  1921.— Gains,  inreatments,  $88,- 
800.86;  remitted  from  Home  OlBce.  $38,834.05;  totaL  $121,- 
635.81. 

Losses,  underwriting,  $104,443.98;  matted  to  ^onta 
OOtce,  $2,606.00}  total,  $108.048  93. 

Surplus,  December  81,  1020,  $484,119.00;  increase,  $14.- 
080.88;  surplus.  December  81.  1921,  $448,806.04. 


PH(ENIX  ASSURANCE  COMPANY,  LIMITED, 
London,  England. 

UKITED  STATES  BRANCH,  100  WILLIAM  ST.,  NEW  YORK,  N.  Y. 

Adhitteu  Assets,  U.  S.  Bsanch,  Decrubes  31,  1921. 

Bonds  and  stocks  owned                              $4,976,696  00     Bills  receivable   2.875  00 

Interest  accrued  thereon                                  70,287  70     Other  admitted  asaeU    800  00 

Cash  in  banks  and  office                                318.886  04     Reinsurance  due  on  losses  paid   16,002  89 

Agents'  balances  not  over  tiiree  months  due.     1, 300. 268  02          TOTAL  ADMITTED  ASSETS   $6,777,764  76 


Losses  and  Oslms: 

Total   

Reinsurance   

Net  unpaid  claims... 


Fire. 


$808,016  00  f73,424  10 
473,664  00     49,686  00 


Liabilities,  U.  S.  Branch.  Deceubeb  31.  1921. 

Ocean           Motor          Inland      Tornado,  Sprinkler 

Marine.         Vehicle.            Nav.         etc.           Hail.  Leakage. 

$05,004  00     |l,3fi0  00     «3.354  00    <3.811  00 


22S  00 
M,7S1  00 


384,882  00    2S.7S9  10 

Unearned  premiuma.   $3,017,661  00 

Contingent  commissions,  etc   6,000  00 

Salaries,  rents,  etc   8,010  26 

Estimated  taxes  hereafter  payable   97.000  00 

Estimated  expenses  of  investigation  and 

adjustment  of  losses   10,000  00 


810  00 
540  00 


1.110  00 
2,244  00 


2.068  00 
1.6S3  00 


Riot.  Ex- 
plo.,  etc. 
9245  00 
126  00 
119  00 


Totals. 
$1,036,004  10 
627.006  00 
607,308  10 


TOTAL  LIABILITIES,  except  deposit 

capital  $4,244,070  44 

DEPOSIT  CAPITAL.   9400. 000 

NET  SURPLUS,  U.  &  Bnmdi,  inelading 

deposit  capital   2,632,776  31 

TOTAL    $6, 777,754  76 


Geiterai.  Rbtiew. 

HiSTOBV. —  This  c(»npaD7  was  established  in  January, 
1782.  Its  authorized  capital  is  £3,210.650,  all  of  which  haa 
been  subscribed  and  £422,855  paid  in. 

Early  in  1020  it  secured  control  of  the  Norwich  Union 
Fire  Insurance  Society,  Ltd.,  and  additional  capital  was 
created  to  take  over  this  company. 

This  company  controls  the  Imperial  Assurance  Company 
of  New  York,  and  that  company,  together  with  the  Colum- 
bia Insurance  Company,  Jersey  City,  N.  J.,  which  ia  con- 
trolled through  the  Union  Marine  Iiisuranec  Cwnpany, 
Ltd.,  are  under  the  same  management  as  its  United  States 
Branch.  It  controls  the  Union  Marine  Insurance  Con^>any, 


Ltd.,  of  Liverpool,  England,  which,  early  io  1918.  pur- 
chased control  of  the  Northern  Maritime  Insurance  Co., 
Ltd.,  esUbliehed  in  1863. 

It  issues  and  guarantees  polidea  entitled  "Phoenix  Un- 
derwritu-B." 

In  this  report  the  statwients  of  the  Are  and  ocean 
marine  branches  are  merged. 

HoUE  Oftice  Rbsoubces. —  All  assets  of  the  company 
(other  than  life  insurance  ftmds)  are  liable  for  the  pay- 
ment of  losses,  wherever  incurred.  The  Home  Office  balance 
sheet,  which  includes  all  its  assets  and  liabilities,  showed 
the  following  as  of  December  31,  1919  (the  latest  avail- 
able):   Assets,  $08,403,800;  capital  'paid  in,  $2,114,275; 
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PHCENIX  ASSURANCE  COMPANY,  LIMITED  —  Contivugd. 


debenture  stock,  $6,S89>750;  fire  insuronoe  funds,  $11,466,- 
000;  maritime  insurance  tamia,  93,829;480;  profit  and  lOM 
acflount,  $1,676,870.  (An  arbitrary  rate  <rf  occhange  baa 
hesa  used;  see  note,  page  vii.) 

The  company  remitted  to  its  United  States  Branch  in 
1921  $94,200.59,  and  received  from  that  branoh,  $99,406.93. 

Manaoement  and  Reputation. —  This  company  is  a  very 
strong  inetitntion  and  has  established  an  excellent  reputa- 
tion. Its  business  in  the  United  States  has  been  profitable, 
atod  fts  manageUieni,  both  in '  fire  and  marine  departments, 
capiibte  *nd  in  excdlent  r^ute.' 

Its  reputation  in  the  matter  of  settling  losses  is  excellent. 
Its  average  expense  luid  losa  ratios  are  normaJ.  The 
volume  of  businais  tramftcted  in  this  eauatry.  is  con* 
servative. 

The  investments  of  the  United  States  Branch  are  of  ex- 
cellent character. 

AmuATiONS. —  Eastern  Union,  Western  Union,  South< 
eastern  UiiderwriteTs  Association,  Board  of  Fire  Under- 
writers <  f  tlie  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Eastern  Automobile  Underwriters  Conference, 
National  Automobile  Underwriters  Conference,  New  Eng- 
land aAutomobite  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 


Underwriters  Conference,  Westenn  AntMBObile  Underwriters 
Conference. 

Ukited  States  MASMBms. — Muager  and  attomcy.  For- 
cival  Beresford,  New  York;  Burins  department,  F.  H. 
Cauty,  manager,  New  York  City,  N,  Y. 

Uhited  States  Tbustees. — George  A.  Strong.  George 
Francis  Crane  and  Harry  H&yden  Treadweil,  of  New  Ycack. 

Kinds  or  Ihsubahce  Wbittbh. —  Life,  fire,  marine,  acci- 
dent, workmen's  compensatiMi,  burglary  insnraue**  and 
fidelity  and  surety  bonds. 

In  the  United  States  it  writes  flrSr  marine,  war  risk, 
tornado,  sprinkler  leakage,  tonrists'  baggage,  explosion, 
earthquake,  roistered  mail  and  automobile  insurance. 

Tebbitobt. —  It  operates  throughout*  the  c<mttnents  ef 
Europe,  .Asia,  North  and  South  America  and  Australia. 

The  United  States  Branch  is  licensed  in  all  States  aad 
Territories  except  Miss.,  Guam,  Pliilif^nM  and  Porto 
Rico. 

Orkbbal  AffltHTS.— H.  VimderHetb,  Eastern  Dt^partnmt, 
J.  T.  Taitler,  Southern  DepartonDt;  George  F.  Kern, 
Automobile  Department,  New  York ;  E.  C.  F.  Kiiowles, 
Pacific  Department,  San  Francdsco;  J.  F.  Paull.  Wheeling, 
W.  Va.,  for  W.  Va.;  Strickland  and  Travis.  .Jacksonville, 
for  Flu.;  R.  E.  Lidster,  Western  Department,  Qhicago,  TIL 


Fire. 

Oross  premlnma   $8,633,224  06 

Reinsurance    3.Wi5.14S  4(1 

Return  premluniB   2.148,767  9H 

Net  premiums   3,42S.:?07  61 

Losses  to  prms.  writ'n  iit:2 


Ocean 
Marine. 
$84,704  64 

42.421  43 
fl.M7  54 

42.f<55  67 

124..'* 


Interest  and  rents   

Received  from  Home  Office  

Gross  increase  by  adjustment  in  book  value 
of  bonds   


iNtOME,  U.  S.  Bbanch,  1921. 

Motor          Inland      Tornado,                    Sprinkler    Riot.  Ex- 
Vehicle.            Nav.         etc.           Hall.       Zieekage.    plo.,  etc.  Totaln. 

$Mi(l.740  49    »H,000  62  J128.258  W                       $85,436  85   ^,247  9S  $S.3»1.702  67 

34.S74  42     36,536  49     23,581  53                         47,453  15     15,605  90  3,2Ki.711  Sft 

^37.7^  86      7.386  81     28.678  12                      U.ffO  18     18,014  76  2,480.001  24 

5)^.110  21     10,077  22     75.993  40                        S.MS  S2      6.537  38  4.156.900  06 

60.4  13.9  12.5  161,8  18.1 

$232,761  52^    Gross  profit  on  sale  of  maturttj  of  bonds..  5,820  00 

94, 200  69     Other  .income   8S  M 

226.733  18  Total  Incoue   $4,716,448  29 


Tornado, 

etc. 


UlSBUBBEUETfXS,  U-  S.  BbAKOH,  1021. 

Ocean  Motor  Inland 

Fire.         Marine.  Vehicle.  Nav. 

Gross  amount  paid 

for  losses                    $3,«.1.046  m  $inR.484<  70  S3T1.M9  66  110,054  76 

Reinsurance                    l,»in.447  41     51.661  48  848  45  8.886  06 

Salvage                              43,391  49      3,334  16  15,773  ?0  267  85 

Net  smt.  paid  policy- 

holders  for  losses..     1,688.207  09     53,493  12 


Hall. 


Sprinkler 
Leakage. 


tajmn   $24.92245 

8.WO  12    17,742  84 

618  SO    2318  70 


365.227  40      1.400  83      9,482  45    4,800  91 

Underwriting  expenses    $2,044,545  26     Remitted  to  Home  Office  . . 

Increase  by  adjustment  in  book  value  of 


Other  disbursements 


Blot,  Ex- 

piQ.,  etc. 

8fi.S36  TO 
7,652  48 


1,184  23 


TcitftlB. 

$4,180,7119  98 
l.MHK).3n8  86 
65.694  29 

2.114.850  SS 

99,405  93 

8, 518  08 


bonds. 


21,760  2S 


Total  Disbubsemekts    $4,289,095  44 


Ratios  to  Fbemiuus  Wbitteit. —  Lossob  incurred, 
62.3%;  underwriting  expenses,  40.2%;  underwriting  profit, 
1.6%. 

Ratios  to  Pbemiums  Eab^eo. —  Losses  incurred,  60.3%; 
expenses  incurred,  47.5%;  underwriting  profit,  1.6%. 

MiscELLAKEOUB. —  Net  Tisks  in  force  on  business  effective 
on  and  after  January  1,  1021:  firo,  $406,499,944;  ocean 
marine,  $1,587,377;  motor  vehicle.  $19.97], )42:  inland  nav. 
and  trans.,  $283,005;  tornado,  etc.,  $25,012,004;  sprinkler 
leakage,  $6,533,404;  riot,  etc.,  $5,377,935;  net  risks  in  force 
on  business  effective  prior  to  January  1,  1921,  $378,- 
930,383;  net  premiums  in  force  on  business  on  and  aftn 
January!  1,  1021.  fire,  $3,402,721;  oct^u  marine.  $21^59; 
motor  vehicle,  $497,818.84;  inland  nav.  and  trans.,  $8,438; 
tornado,  etc.,  $80,575;  sprinkler  leakage.  $11,827;  riot, 
etc.,  $10,640;  net  premiums  in  force  on  business  effective 
prior  to  January  1,  1921,  $2,817,178. 

UxoEBWBiTiNO  Exhibit,  1921.^ — Premiums  earned  dur- 


ii^  1921,  $4,329,166.47;  loss  from  underwriting  profit  and 
loss  itttna,  $24,937.66;  total,  $4,304,228.81. 

Losses  incurred  during  1921/  $2,176,946.92;  undu-writ' 
ing  expenses  iiicurred  during  1921,  $2,058,601.07;  total, 

$4,234,348.59. 

Gain  from  underwriting  during  1921,  $69,880.22. 

Investment  Exhibit,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $236,067.24;  profit  on  investments  during  .1921, 
$232,553.13;  total.  $468,620.37. 

Loss  on  InTestments  during  1021,  $21,769.25;  investment 
expenses  incurred  tfuring  1921,  $6,843.89;  total,  $27,613.14. 

Gain  from  investments  during  1021,  $441,007,23. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$69,880.22;  investments.  $441,007.23;  remitted  from  Horns 
Ofiice,  $94,200.59;  other  sources,  $8,370.31;  total.  $613.- 
458.35. 

Loss  from  remitted  to  Home  Office,  $99,405.93. 
Surplus,   December   31.   1920,   $1,018,722.89;  increase. 
$614,062.42;  surplus,  December  31,  IQgl,  $2,132,776.31. 
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PH(ENIX  INSURANCE  COMPANY, 
Trinity  and  Elm  Streets,  Hartford,  Conn. 


Aduitted  Assets,  December  31,  1921. 


Real  esldte  Qwaed  

Rents  accrued  

Muri{;age  luanti  on  real  estate-.  ■ 
Interest  due  and  accrued  thereon. 

Loans  on  collateral  security  

Intere»t  accrued  thereon  


....      $672,134  42 
824  58 
144,150  00 
2.588  14 
100, 000  00 
500  00 

Bonds  and  stocks  owned   19,165,441  00 


Interest  accrued  thereon   142,882  58 

C&»h  in  banks  and  oflftce.   1,  705,  488  26 

Agents'  balances  not  over  three  months  due  1,1^8,787  27 

Bills  receivable  taken  iar  Are  riaks   7i612  22 

Other  admitted  assets   3,229  15 

Reinsurance  due  on  paid  losses   140,389  72 

TOTAL  ADMITTED  ASSETS  $24, 014,  WSS 


Ocean 

Losses  and  Claims :  Plre.  Marine. 

ToUl    «l,492,tKH  64  f80T,6B2  38 

RelnBDrance    4flB,TI4  24   403.826  IS 

Net  unpaid  claims. . .     1,022380  40  mjBSa  19 

Unearned  premiums   

Salaries,  rents,  etc.   

Estimated  taxes  hereafter  payable  

Contingent  commissions,  ate  

Estimated  expenses  of  investigation  and  ad- 
justment of  losses  


Liabilities,  I^eocmbbb  31,  1B21. 

Hotor  Inland  Tornado,  Sprinkler  Klot.  Ex- 

Vehlcle.           NaT.  etc.  Hall.  Leafcase.  p1o.,etc.  Totals. 

1237,325  3S  t39,44S  87  $12,190  S8  $2,375  49  $1,150  24  $4,533  06  $2,507,227  9« 

23,213  86  17.6QS  79  %6I0  61  49  00  272  64  2,206  65  919.491  28 

214,112  02  21,882  08  9,500  42  2,380 »  SH  60  2,327  60  l,0n,786  70 

$9,511,366  21     Other  liabilities   99  76 

M  TOTAL  LIABILITIES,  except  capital  .$71, 589,  342  66 

n^A  Aft     CAPITAL  PAID  UP.    3,000,000  00 

60.000  00     jjj.^  SURPLUS   9,424,686  67 

20, 150  00  TOTAL  $24, 014, 028  33 


GsmsAL  Review. 

RiBTOBT. —  This  company  was  incorporated  under  the 
laws  of  Connecticut  in  May,  1854,  with  $200,000  authorized 
capital,  since  increased  to  $10,000,000.  It  beigaa  business 
in  Jane,  1854.  Its  paid-in  capital  has  t)een  increased  as 
ft^ws:  June,  1859,  to  $400,000;  April,  1864,  to  $600,- 
000;  July.  1876,  to  $1,000,000;  July,  1881,  to  $2,000,000, 
and  October,  1913,  to  $3,000,000. 

In  1912  this  company  secured  control  of  the  Equitable 
Fire  and  Marine  Bisurance  Company  of  Providence,  R.  I., 
and  organized  the  Equitable  Securities  Company  as  a  hold- 
ing company.  lu  1913  it  secured  control  of  the  Connecti- 
cut Fire  Insurance  Company  (capital  $1,000,000),  and 
organized  the  Phoenix  Securities  Company  as  a  holding 
company.  In  October,  1915,  the  two  securities  companies 
were  combined^  the  Phoenix  Securities  Co.  taking  the  assets 
of  the  Equitable  Securities  Co.,  the  latter  1>eing  dissolved. 
Both  of  the  fire  insurance  companiee  mentioned  are  oper- 
ated as  separate  institutions.  The  stock  of  the  Phcenix 
Securities  Company  is  carried  in  the  above  statement  of 
assets. 

This  company  issues  and  guarantees  an  underwriters' 
policy  entitled  "Protector  Underwriters,"  issued  only  on 
the  Pacific  coast  and  in  Canada.  It  also  issues  and  guar- 
antees an  underwriters  policy  under  the  title  "  Equitable 
Insurance  Alliance  "  used  principally  on  the  Pacific  coast. 

The  par  value  of  the  stock  is  $100  per  share. 

Maitaqement  and  Refutation.— This  company  h  under 
excellent  management.  It  is  backed  by  substantial  inter- 
ests, and  has  made  steady  progress.  The  control  of  the 
company  is  not  closely  held.  The  directors  owned  at  the 
end  of  1921  only  $69,600,  par  value,  of  the  company's 
$3,000,000  ci^ital  stock. 

Its  loss  paying  record  is  excellent,  under  all  conditions. 
The  volume  of  business  written  is  conservative  io  propor- 
tion to  the  company's  net  resoiirteE. 

Its  expenses  of  operation  are  moderate  and  its  loss  ratio 
low. 

In  1919  it  had  a  very  low  loss  ratio,  gain  from  under- 


writing $1,172,159.50;  and  Increased  its  surphn  $1,284,- 

058.28.  In  1920  it  had  a  good  year,  the  underwriting  profit 
being  $350,846.97,  and  increase  in  surplus  $233,849.96.  In 
1921  it  had  a  small  underwriting  loss  but  made  a  very 
substantial  increase  to  surplus  from  investment  earnings. 

Its  investments  are  of  excellent  character.  The  security 
valuations  In  this  statement  are  those  fixed  hy  the  Con- 
vention of  Insiumnce  Ctanmissioners. 

The  real  estate  includes  stores  and  dwellings  at  65  to  81 
Pearl  street.  Hartford,  carried  at  $120,000;  dwellings  and 
land  at  38-40  Lewis  street,  Hartford,  carried  at  $21,013.38; 
a  lot  and  office  building  (occupied  by  the  company)  thereon 
at  the  corner  of  Elm  and  Trinity  streets,  Hartford,  carried 
at  $496,721.04;  lot  and  building  111  North  Beacon  street, 
Hartford,  carried  at  $14,000;  and  lot  and  building  99  Elm 
street.  Hartford,  carried  at  $20,400. 

The  mortgages  are  small  loans  on  property  In  Connecti-' 
cut,  Iowa,  Georgia,  Minnesota  and  Texas,  valued  at  over 
three  times  the  amount  advanced. 

Akfiliatio.vs. — Eastern  Union,  Western  Union,  Western 
Insurance  Bureau,  Southeastern  Underwriters  Association, 
Board  of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  Association.  Canadian  Fire  Underwriters 
Association,  Western  Canada  Fire  Underwriters  Associa- 
tion, Mainland  Board  of  Fire  Underwriters,  New  Brunswick 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Fire 
Underwriters. 

Kinds  of  Insurance  XA  ripten. —  Fire,  marine,  war  risk, 
explosion,  tourists'  baggage,  registered  mail,  automobile, 
hail,  sprinkler  leakage  and  tornado  insurance. 

Tebutobt. —  It  is  licensed  in  all  the  States  snd  Terri- 
tories except  Guam,  Miss,  and  the  Virgin  Islands;  it  also 
writes  In  Cuba,  Canada  and  Nefirfoundland. 

Dividends.- —  In  recent  years  it  has  paid  dividends  as 
follows:  1907,  10%;  I9U8,  12%;  1909,  13,5%;  1010.  16%; 
1911,  1Q%;  1912.  169fc;  1913,  17%;  1914  to  1918,  20%; 
1919,  26.8%;  1920  and  1921,  24%. 

OmOBBS. —  President,  Edward  Milligan;  vlcfriweeident, 
George  M.  Lovejoy;  secretaries,  John  B.  Kjiox,  Thomas  C. 

Digitized  by 


440 


BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


VBfESIX  IKSURANOE 
Temple  and  Qwrge  C  Lnig,  Jr>}  — liUnt  Mcntariat, 
Henry  F.  Whitman,  Fnd  C.  Chutotter,  Edward  V.  dunlin 
and  P.  Hinot  Blake. 

DiUCIDUL— 

Allyn,  Rotert  J.,  retired. 

ButlOT.  Louie  F.,  prerid«it  TravelerB  Insuranee  Oompany' 

Clark,  0.  B.,  editor  Hartford  Coprant. 
Bay,  Edward  M.,  lawyer. 

Holcombe,  John  M.,  president  Phflmix  Mutual  Life  Innir- 
ance  Compuiy. 

Lovejoy,  George  M.,  vice^residMit  of  company. 
Marvin,  L.  P.  Waldo,  Judge  of  Probate. 
Milligan,  Edw.,  presidrat  of  company. 
Parsons,  Francis,  vice-pretideot  Security  Trust  Co. 


COMPANY — ConHMMd. 

SrooKBOLms'  Akitdai.  Mbtoto. — SacMid  Wedneiday  In 
January,  or  within  tltirty  days  thereafter. 

OeRKRAZ.  AOKITTB  AlfD  DePABTKENTS. — 

Geo.  H.  Tyson,  general  agent,  San  Francisco,  Pacific 
Cosat  Department. 

J.  W.  Tatley,  Montreal,  manager  Canadian  Dspartmoit. 

Wm.  H.  McOee  ft  Co.,  gsneral  agents.  Marine  Daput- 
ment.  New  Yorlc.  • 

Knowlton  &  Qilchrlst,  general  agents,  St.  Jdms,  New 
Brunswick. 

Gteo.  Orimm,  district  manager,  Cincinnati,  O. 

Ralph  A.  Elliott,  manager,  Dec  Moines,  la. 

A.  I.  Ullman,  manager,  Chicago,  111. 

J.  W.  De  Mott,  general  agent,  Brooklyn,  N.  T. 

The  Trust  Co.  of  Cuba,  general  agents,  Havana,  Cuba. 


IKCOHE,  1921. 

Ocean  Hotor          Inland      Tornado,  Sprinkler   Riot,  Ex- 

Fire.         Marine.  Vehicle.            NaT.         etc.           HalL       Leskaffe.    Dlo.,«tc.  Totals, 

Gross  premlnma  $18,(Ra,223  52  |1.347,m  92  «1,300,060  86  $637,501  07  $388,142  81  fSQO.032  87   $38.404  17  «t8,4«8m  $17,S81.0S  SI 

Belnsnrance                    2,708,487  78  9U,236  72  90.001  43   802,704  90     26.461  20   100,389  19     ll,fl(SO  00     11,887  85  4,302,769  07 

Return  premiums....     2,728,905  23   167,182  98  361.731  21     69.240  43     84.476  88     16.893  38     12,288  34     15,786  93  MB$.155  38 

Het  premiums               8,027,230  51   268,708  87  847,748  22   116.505  74   277.204  78   242.799  80     14.466  8S     81,344  16  9jBm,im  86 

Losses  to  prms.  writ'n         50.4           145.0  69.8           89.2          21.8  92.8  36.6  2.7 

Interest  and  rents   $1,269,706  38     Profit  on  sales  or  maturity      bonds   18,684  29 

Other  Incrane.    2,619  45           Total  Ihooue.  911. 100,  ll^W 


Ocean 
Fire.  Marine. 

Orosa  amoant  paid 
for  losaea   $6,039.941 98  $1,293^  86 

Belnaorance    1,964909  OB  tOS,T80  24 

Salrage    84,206  84  1,38184 

Net  amt  paid  policy- 
holders for  loaaes. .    4,0tt;8S7  89  889,621  78 

Underwriting  expenses  

Dividends  to  stockholders  

Real  estate  expenses   


DlSBUBSEHENTS,  1921. 

Motor  Inland  Tornado, 

Veb!cle,  Nav.  etc. 


HalL 


Bprtnkler  Riot,  Bz- 
Leakage.    plo.,  etc. 


$661,406  85  $344,052  24  $68,068  79  $290,272  89  $10,340  41  $1,620  45 
62,961  89  340,660  80  8,847  19  64,906  89  3.141  37  778  68 
16;188  39         73  IT    04  64   


847,800  OS 
52.415  06 


ToUlB. 

$8.70^037  47 
8,m,T82  88 
51.868  38 

6,425.420  11 

101,546  00 
15.010  08 

TOTAI.  DlSBUBSBMENTfl  $1L0^8S'1,'041  3S' 


992,2eS  SJ  108,128  71  60,321  00  225,276  00  5,131  40 
$4>409,343  51     Loss  on  sale  or  maturity  of  bonds. 


846  06 


Other  disbursements. 


Ratios  to  Pbehiuub  Wbixteit.--  Loseea  incurred, 
57.4%;  underwriting  expenses.  44.8%;  underwriting  loss, 
0.4%. 

Ratios  to  Pbemiums  Eabned. —  LoBses  incurred,  56.6%; 
expenses  incurred,  43.0%;  underwriting  loss,  0.3%. 

MiscEXLANEOUS. —  Net  risks  in  force  on  business 
effective  on  and  after  January  I.  1921,  fire,  $870,081,119; 
ocean  marine,  $6,412,928;  motor  vehicle,  $33,088,982;  in- 
land nav.  and  trans.,  $3,024,480;  tornado,  etc..  $69,144,404; 
hail,  $1,313,319;  sprinkler  leakage,  $5,334,987;  riot,  etc., 
$7)867,845;  net  risks  in  force  on  business  effective  prior 
to  January  1,  1921.  $886,654,115;  net  premiums  in  force 
on  business  on  and  after  January  1,  1921,  fire,  $8,367,928; 
ocean  marine,  $103,905;  motor  vehicle,  $802,812.08;  in- 
land nav.  and  trans.,  $54,086;  tornado,  etc.,  $294,274;  hail, 
$3,185.75;  sprinkler  leakage,  $15,593;  riot,  etc..  $26,253: 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1.  1921,  $8,590,671. 

UnrDESWBiTiHO  EXHIBIT.  1821. —  Premiums  earned  during 


1921,  $9,961,088.01;  loss  from  underwriting  profit  and  loss 
items.  $72,101.90;  total,  $9,889,886.1L 

Losses  incurred  during  1921.  $5,642,160.59;  undsrwrltiBg 
expenses  incurred  during  1921,  $4,287,110.42;  total, 
$9,929,271.01. 

Loss  from  underwriting  during  1921,  $30,384.00. 

Ixvestuent  Exhibit,  1921.- — Interest,  etc,  earned  dur- 
ing 1921,  $1,244,147.60;  profit  on  investments  during  1021. 
$272,965.00;  total.  $1,617,103.61. 

Lobs  on  investments  during  1921,  $101,646;  investment 
expenses  incurred  during  1921,  $78,606.88;  total, 
$180,152.88. 

Gain  from  investments  during  1921,  $1,330,050.63. 
Gain  and  Loss  Exhibit,  1921. — Gain  from  investments, 
$1,336,050.63. 

Losses :  Underwriting,  $39,384.90 ;  dividends,  $847.- 
300.62;  total,  $886,685.52. 

Surplus,  December  31, 1920, $8,974,420.56;  increase, $450, 
265.11}  surplus,  December  31,  1921,  $9,424,685.67. 
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PIEDMONT  FIRE  INSURANCE  COMPANY, 
South  T17011  Street,  Charlotte,  N.  0. 


Aduitted  AssnSf  Decbmbbb  31,  1S21. 


Besl  wUta  owned   176.000  00 

Praniinm  in  eonrse  of  ooUeeUon   48.889  68 

Secured  Iqr  ot^ateraJ.  first  mortgai^,  etc.  541,005  00 

War  BavlDg  stampe   846  00 

Cash  in  banks  and  office   36,47fl  40 

Libert7  loan  bMlds   100,000  00 

Rents  due   175  00 


TOTAIf  ADMITTED  ASSETS   8707,821  08 


Geitekal  Rsvisw. 

HiexoBY,- — Tkis  companj  began  busineBs  in  1806  as  the 
Carolina  Mutual  Fire  Insurance  Company.  In  1808  It  wan 
reorguixad  at  a  stock  company  with  850,000  capital,  and 
the  present  .title  was  adopted.  During  1000  its  capital  was 
increased  from  $60,000  to  $100,1)00. 

The  par  value  of  the  stock  is  $10  per  share. 

Mahaqbmeht  and  Refutation. —  The  company  is  small 
but  is  very  well  managed,  and  is  making  steady  prepress, 
its  underwriting  each  year  being  profitable.  The  bulk  of 
the  company's  stock  is  held  by  the  directors,  who  at  the 
end  of  1020  owned  $64,400,  par  value. 

Its  loss  ftiying  rsonrd  is  excdlent.  The  volume  of  boil- 
ness  written  is  oMiserratiTe,  and  its  operating  o^flnses 
are  low.  Its  average  loss  ratio  is  normal,  and  in  raeaat 
years  has  been  low. 

The  chief  item  of  real  estate  is  the  cconpany's  Home 
Office,  a  four  and  one-half  story  brick  building  on  the  pria* 
cipal  business  street  of  Charlotte. 

The  mortgage  loans  are  secured  by  improved  pn^wrfy 
in  North  Carolina,  and  the  collateral  loans  are  secured  hj 
local  bank  and  Industrkil  stocks,  and  by  personal  notes. 

Affiuatiok. —  Sout^Mastem  Underwriters  Association. 

Kim)  OF  INSUBAVCE. —  Fire  insurance. 

Terbito&t. —  It  is  licensed  in  North  Carolina  only. 

DiviDEnDS. —  In  recent  years  it  has  paid  dividends  as 
follows:  1002  and  1003,  10%;  1006,  8%;  1006,  7%;  1007, 
8%;  1008  and  1800.  8%;  1010,  1011  and  1012,  %%; 
1813-iei7,  inc..  10%;  1018,  1010  and  1080,  16%;  1021, 
80%;  total  dividends  paid  since  organization,  $166,600. 

OrnatMB. — President,  Henry  M.  McAden;  vice-president. 
W.  H.  Belk;  secretary.  A.  L,  Smith;  manager.  Eng.  B. 
Chisholm. 

DiKEOTOBS. — 

Anthony,  J.  T.,  manufacturer.  Charlotte,  K.  0. 

Belk,  W.  H.,  president  Belk  Bros,  chain  of  Aepaxtmait 
stores.  ClMirlotte,  K.  a 

Chisholm,  Eng.  H.,  manager  of  company. 

Heath,  H.  B.,  manufacturer  and  dealer  in  cotton. 

McAden.  Henry  M..  president  of  company ;  also  president 
of  First  National  Bank.  Charlotte  N.  C.  and  of  McAden 
Mills,  McAdenville.  N.  0. 

Smith,  A.  L.,  secretary  of  company,  manufacturer  and 
dealer  in  cotton. 

Valaer,  C.,  manufacturer  and  president  of  Valaer  Bottling 
Works,  Charlotte.  K.  C. 

SiocKHOuiBRS'  Aknuaz.  MEETING. —  Last  Thursday  in 
January. 


Liabilities,  DnoBKnan  31, 1021. 


LOBBEB  AND  CLAIMS:  Reported  or 
in  process  of  adjustment,  $38,820.01;  re- 
insurance, $24,002.09;  net  unpaid  claims.       $13,918  82 

Unearned  premiums    190,402  10 


TOTAL  LIABILITIES,  except  capital.      $204,410  92 

CAPITAL  PAID  UP   100, 000  00 

NhT  SURPLUS    402,011  06 


TOTAL    $707,321  88 


Income,  1021. 
Fire:  Gross  premiums,  $274,800.27;  reinsur- 
ance.   $112,277.04;    return  proniums. 

$36,277.70;  net  premiums    $127,245  44 

Interest,  etc.    38,840  27 

Rents    28. 100  75 

Other  income   2.140  41 


Total  Inc»ue   $106, 426  87 

DUBtnWEUENTS,  1021. 

Hre:  Oross  amount  paid  for  losses,  $140,- 

328.59;  reinsurance,  $66,764.65;  salvage, 

$322.96;  net  amount  paid  policyh<rfderB 

for  losses    $73,240  98 

Underwriting  expenses    45, 890  27 

Dividends  to  stockholders   20, 000  00 

Taxes    7,  588  64 

Other  disbursements    24, 707  04 


Total  DiaBCBSBimm    $171,617  78 


Ratios  to  PnEunruB  Weittew. —  Losses  paid,  57.6%; 
losses  incurred,  61.4%;  anderwriting  expenses,  36.1%; 
underwriting  profit,  18.1%. 

Ratios  to  Pbbhidmb  Babsbd. —  Losses  incurred,  5S.7%; 
«cpen«ea  incnrred.  $0.4%;  underwriting  pn^t.  15.8%. 

HiBOEiXANHnTS.— Net  rirics  in  force  on  business 
effective  on  and  alter  January  1.  1021,  $14,761,408;  net 
premiums  in  force  on  bnelness.on  and  alter  January  1, 
1921.  $391,163.40. 

Uhdeswbiting  Exhibit.  1981. —  Premiums  earned  dur- 
ing 1921,  $145,821.36. 

'Losses  incurred  during  1921.  $78,110.60;  underwriting 
ei^enses  inemrred  during  1021,  $44,166.06;  total.  $22,276.66. 

Gain  froi^  underwriting  during  1021.  $£3,044.71. 

Invebtuent  Exhibit,  1021. —  Interest,  etc.  earned  dur- 
ing 1921,  $67,031.02;  profit  on  invMtments  during  1021. 
$1,152.12;  total,  $68,183.14. 

Investment  expenses  incurred  during  1021,  $31,389.19. 

Gain  from  investments  during  1921,  $36,793.05. 

Gain  and  Loss  Exhibit.  1921. —  Gains;  Underwriting. 
$23,044.71;  investments,  $36,708.06;  totol,  $60,838.66. 

lioss  from  dividends.  $20,000. 

Surplus,  December  31,  1020,  $453,072.40;  increase. 
$30,838.66;  surplus,  December  81.  1021.  8402,011.08.  . 
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BESTS  IXSLRANCE  REPORTS— FIRE  AXD  MAROE. 


PILOT  FIRE  INSURANCE  COMPANY, 
112  Eftst  Market  Street,  Greeoaboro,  N.  0. 


Aduiitbd  Assbtb,  Decembbb  31,  1921. 

Mortgage  tosns  on  real  «Btate   9110, 105  00 

Inteiwt  due  and  accrued  thereon   1,894  40 

Loans  on  collstrftl  McoiUy   40,907  13 

Interest  due  and  accrued  thereon   681  30 

Bonds  and  stocks  omied   220,  446  00 

Interest  dtie  and  accrued  thereon   412  92 

Cash  in  banks  andi  office   20,844  28 

Agents'  balances  not  over  tlu-ee  montbe  due.  63,611  74 

BiHs  receivable  taken  for  fire  risks   8,613  62 


TOTAL  ADMITTED  ASSETS   $471,476  59 


LuBiunBS,  Dboiicbbb  31,  1021. 
LOSSES  AND  0LAICM8;  Fin.  In  prooesB  of 
adjuBtmrait,  $28,734.33;  retnsBrance,  96,- 

089.66;  net  unpaid  elaitna   22,044  67 

Motor  vehicle,  in  process  of  adjustment, 

$4,641.33;  retnsurance,  $1,200;   net  un-  > 

paid  daune   3,341  33 

Totals:    In   prooeas   <tf  adjaaliiKBt, 
$33,276.66 ;    reinsu  ranee,      ,£89.66 ; 

net  unpaid  claims    $25,986  00 

Unearned    premiums:     fire,  $196,086.63; 

ot^er  than  fire,  $3,122.07;   total   190,108  70 

Dividends  to  stockholders  unpaid   11,600  00 

TOTAL  LIABILITIES,  except  capital.  $236,504  70 

CAPITAL  PAID  UP   176,006  00 

NET  SURPLUS   50,881  89 

TOTAL     $471,476  39 


Oehebal  Review. 

HlSToar, —  This  company  began  bu'iiicbs  early  in  1895  as 
the  Southern  Stock  Mutual  Insurance  Company,  but  early 
in  1006  changed'  its  title  to  the  Southern  Stock  Fire  Insur- 
ance Comipany.  During  1919  the  name  was  again  changed 
and  the  present  title  adopted.  It  at  first  operated  on  tibe 
plan  of  charging  tariff  rates,  paying  dividenda  to  policy- 
holders out  of  its  profits.  In  December,  1901,  rates  having 
been  reduced,  It  decided  to  charge  the  reduced  rates  and  pay 
no  dfvidirods. 

On  January  1,  1906,  the  oomipany  increased  its  capital 
froBD  $100,000,  represepted  by  stookholders'  notes,  to  $200.- 
000.  This  was  done  by  converting  the  surphis  of  $70,000 
into  caA  eajtital  and  hy  an  additimial  payment  of  $80,000 
by  the  stockholders,  the  notes  of  the  guarantors  remaining 
$100,000  aa  before.  During  1900,  4120,000  additional  capital 
was  <paid  in.  During  1018,  $120,000  of  the  surplus  was 
distributed  to  fcbe  stockholders,  retiring  the  guarantee  capi- 
tal of  $100,000.  The  itockbolderB  were  given  the  option  of 
taking  catAi  or  stock.  Is, this  ^ay  the  capital  was  reduced 
in  1918  from'  $220,000  to  $179,700,  and  in  1919  to  $173,000. 

The  par  value  of  the  stock  it  $100  per  share. 

Mahaoement  and  Repitpation.— The  company  is  well 
managed  and  has  made  good  progress.  It  is  under  the 
same  management  as  the  Oreensbdro  Fire  Insurance  Com- 
pany ( formerly  the  Underwriters  of  ^sireieneiboro) .  and 
George  Washington  Fire  Insurance  Company  (formerly 
the  Southern  Cnderwriters)  of  that  city.  Its  president  is 
also  president  of  the  Southern  Life  and  Trust  Company 
of  Greensboro.  AH  three  companies  bave  established  good 
reputations.  ' 

In  Maroh,  1920,  tihis  company,  together  with  the  Under- 
writers of  Greensboro  and  the  Southern  Underwriters, 
formed  a  special  departnaent  tlirough  wblcb  policies  are 
issued  under  the  title  of  "MoAlister  Underwriters,"  wbich 
are  guaranteed  by  these  three  comipanies. 

Its  eo^wnsee  of  oparation  are  slightly  above  norn;ial,  but 
are  not  .unreaiMwable.  considering  the  volume  of  businesi 


transacted.  In  recent  years  the  loss  ratios  were  very  low, 
but  in  1921  considerably  above  the  average. 

On  December  31,  1921,  the  directors  owned  ^4,600,  par 
value,  of  the  company's  ea^tal  stod& 

The  volume  of  businen  transaetad  i»  owaervative,  and 
the  company's  lose  paying  record  is  ezoellent. 

The  securities  owned  Mmsist  mainly  of  local  bank  and 
indus'trial  stocks,  and  United-  States  Liberty  Loan  bonds. 
The  company  carries  among  its  securities'  102  sfMres  of 
Southern  Underwriters  stock.  Hie  collateral  loans  are 
well  secured. 

Kinds  of  Insub.\nce  Written. — Fire,  and  automobile 
fire  and  theft  insurance. 

TEBBiTOBkf. — ^It  is  licensed  and  operates  in  KorUi  Caro- 
lina, Soutli  Carolina  and  Virginia. 

'Dividends.— It  has  paid  dividends  of  7%  ea.ah  yesr.  In 
1918  and  1919  a  special  stock  and  cash-  dividend  was  pavd. 
See  above  under  "History." 

OrFiOEas.— Fresidaat  and  tnasurer.  A.  W.  IfoAUsfeer; 
first  vice'pieBideDt;  B.  Q.  Vaughn]  BaeMd  viee-^esident, 
A.  M.  Scales;  secnta^,  C.  A.  Mebans;  asristaat  secretary, 
J^.  SOiaDpe. 

DiBBCTOSS. —  ■ 

Davis,  E.  J.,  insurance,  Greensboro,  K.  C. 

MoAlister,  A.  W.,  insurance,  Oreemboro,  N.  G. 

Mebane,  C.  A.,  inewanee,  Greensboro,  N.  O. 

Mebane,  B.  J.,  autmiobile  maiAifaetarer,  Oreensbotv, 

N.  C. 

ScaTcB,  A.  M.,  attorney,  Greensboro,  N.  C. 
Sherwood,  T.  D.,  merc^Mint.  Greensboro,  N.  C. 
Sykes.  A.  J.,  mercbant,  Greeimboro.  N.  C. 
Tannt-r.  S.  B.,  cotton  mill  owner,  forest  Ci^,  M.  C. 
Tate.  F;  P..  hank^,  Morganton.'N.'O. 
Vaughn,  R.  G.,  banker,  Greensboro,  N.  C. 

SxoCKnoLDEES'  ANNUAL  MEETING.— :Th I rd  Thursday  in 
Januarj', 

General  Agents. — McAIister,  Vaughn  i  Scales,  Inc. 
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PILOT  FIRE  INSURANCE 


IROOHZ,  1921. 
Fire:   Qroes  preminins,  $485,7M.81;  rein* 

surmnee,  9147,118.71;  rctuni  premiams, 

•67.076.70;  net  pramluUB   $221,677  SI 

Motor  Tflhtcle:  Grow  premiuiiu,  90,945.^; 

reiDMiranoe,  9877^1;  ntarn  ipraniinDM, 

$2,045.42;  net  premium*   7|0BS  90 


Totals:  Qroas  premium >,  $445,714.14; 
veiostmuMX^  9U7,M0.92 ;  iretom 
ipr«nidunHik  969ilS&&l ;  net  premi- 

tnw   $228,601  01 

Interert.  etc   22,034  12 

Grou  iaercftse,  Ify  adjiutment,   in  book 

Tftlue  «f  stocks   88.275  00 

Grow  income   $80 


Total  Income    9288,918  93 

DeBUBSEicEirrs,  1021. 
Fire:  Gross  amoimt  paid  for  loases.  9234,- 

S49.0B;  rdnsanuioe,  $81,480.81;  siUvsge, 

99,009.07 ;  net  amowit  p»id  policyholders 

for  loMes    $147,900  21 

Uetor  vebicle:  GroBS  amount  paid  for  kMses, 

$19,228.61;    reiuBUranoe,  $6,810.32;  sal- 

vmge,  $14.16;  net  amount  paid  polli^- 

liolders  for  losses   13,396  03 


Totals:  Gross  auMunt  paid  for  losses, 

$263,578.50;  reinsurance,  $87,250.13; 

salvajte.  $5,024.13;  net  amount  paid 

policvliolderM  fpr  losses   $161,304  24 

Underwriting  expenses   108,020  63 

Dividends  to  stoefcholders   12,260  00 


Other  dirimnenHnts   3,961  92 


Total  Disbdbbeiuicts   $286,^6  69 

Ratios  to  Pbeuivus  Wsittix.— Losses  paid:  Are,  06.7%; 
motor  vehicle,  ISO.7%;  losses  inearred,  76.1%;  under- 
writing ezpnHca,  47.4%;  nnderwirting  loss,  21.8%. 

Ratios  to  PsBiinnce  Eabhed— Losses  ioeurred,  74.2%; 
expenses  incurred,  47.1%;  underwriting  loss,  21.5%. 

Mesgcujihbods. — Net  'risks  in  force  on  business 
efleetive  on  and  after  January  1,  1021,  fire,  913,683,721; 
motor  vehicle,  $332,981;  net  risks  in  force  on  busioess- 
effective  prior  to  January  1,  1921,  $0,002,111;  net  premi- 
imis  in  foroe  on  business  on  and  after  January  1,  1021, 
lire,  $214,600.98;  motor  vehicle,  $6,244.14;  net  premi- 
ume  in  force  on  business  effective  prior  to  January  1,  1921, 
$173,652.20. 

Undebwritinq  Exhibit,  1921. —  Prefniums  earned  during 
1921,  $231,414.88;  loss  from  underwrHing  proAt  and  loss 
items,  9ee2iU;  4otal,  $$30,862.85. 

Losses  inenmd  darii«  1021,  $171,806.67. 

Undwwritiiig  e^Rttses  incurred  during  1921,  $108,920.53; 
toUl,  $280,727.10. 

Loss  from  underwriting  during  1921,  $40,864.26. 

In^xstmeht  BxHlBiT,  1921. —  Interest  earned  during 
1921,  $21,260.88;  profit  on  investments  during  1021,  $38,- 
283.80;  toUI,  $59,644.68. 

Investment  expenses  incurred  during  1981,  $3,903.64. 
.  Gain  from  investments  dorii^  1921.  $65,641.04. 

Gaht  Aim  Loss  Exhibit,  1021. — Gains  from  investments, 
$66,641.04. 

Losses:  Underwriting,  $49,864.25;  dividends,  $11,600; 
total,  $01,364.25. 

Surplus,  Decem4)er  31,  1920,  $65,605.09;  decrease,  $5.- 
723.21;  surplus.  December  31,  1921,  $50,881.88. 


PIONEER  FIRE  TNSCRAXCE  COMPANY  OF  AMERICA. 
29  Sonth  LaSalle  Street,  Chicago,  HI. 


Admitted  Assets,  Dbceubeb  31,  1921. 


Mortgage  loans  on  real  estate   $67,950  00 

Interest  due  and  accrued  thereon   866  62 

Bonds  and  stocks  owned,  market  vaJne   59.  890  DO, 

Interest  due  and  accrued  thereon   693  11 

Ghsh  in  banks  and  office   6,946  18 

Premiums  in  course  in  collection   20,483  57 

War  saving  stamps   85  00 

Dae  from  reinsnring  companies    1,462  80 


TOTAL  ADMITTED  ASSETS   $157,879  34 


Genebal  RwiEw. 

Histdbt. — This  is  a  stock  company  which  was  inoorpor- 
ated  under  the  laws  of  Zlllnoif,  November  22,  1915,  ayd 
began  business  February  8.  lpI8. 

The  paid-in  capital  is  $100,000.  The  Rtock,  p»r  value  $20 
per  share,  was  sold  at  $40  per  Rhan-.  m  that  a  premium  of 
$100,000  was  collected.  The  stock  wa4  not  sold .  tlirough 
the  services  of  any  stock  selling  organization,  and  yet  sn 
exsminatioii  of  the  compsny  made  in  1918  re^'«>aled  that  the 
commissions  on  the  sale  of  stock  amounted  to  $30,161.53, 
and  t^e  entire  cost  of  selling  this  stock,  as  shown  hiy  the 


Liabilitibb,  IteceHBEB  31,  1021. 


Unearned  premiums   $21,872  62 

Balance  due  reinsurance  accounts   14,497  29 

Accounts  paj^e     607  26 


.TOTAL  LUBILITIES.  except  capiUl.       $37,067  17 

CAPITAL  PAID  UP    100,000  00 

NET  SURPLUS    20,812  17 


TOTAL   $167,879  34 


•  eompany's  records,  was  $48,760.92.  This  was  a  heavy  drain 
upon  tike  surplus  of  $100,000  contributed  by  the  stock* 
b<MerB.  and  at  the  Wd  of  1918  only  $18,650.87  surplus 
remained. 

The  stookholders  have  authorised  an  increase  of  capital 
to  $200,000,  but  no  additional  capital  bad  been  paid  in  to 

January  1,  1922. 

Tlie  active  promoters  of  the  company  were  Peter  Oaja, 
the  former  president  of  the  company,  and  J.  M.  Justus,  the 
,  former  secretary.    The  stock  was  phioed  almost  entirely 
among  Lithuanian  and  Polish  people  of  Chicago. 
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BESTS  INSURANCE  REPOKTS  —  FIRE  AND  MARINE. 


PIONEER  FIRE  INSURANCE  COM 

MAZTAQBiucnT  AKD  Repvtatiok. — The  underwriting,  ontil 
e&rly  in  1019,  was  in  charge  of  J.  T.  Harrop,  who  is  no 
longer  coDnected  with  the  company.  The  underwriting  at 
present  is  in  charge  of  V.  W.  Rutkanskas,  treasurer  of  the 
company.  60  far  as  we  are  adviaed,  he  had  no  underwriting 
experience  prior  to  bis  connection  witii  thia  company. 

The  president  of  the  company,  Frank  J.  Fait,  is  chair- 
man of  Board  of  Directors  of  the  Osntral  Manufacturing 
District  Bank  ol  Chicago. 

The  report  of  an  examination  by  the  Illinois  Deportment, 
under  date  of  September  22,  1910,  however,  among  other 
comments  stated: 

"A  large  portion  of  ri^s  formerly  asBiuned  were  not 
very  desirable  risks,  being  accepted  through  ag«ate  and 
surplus  line  agenciee  without  being  properly  inspected,  but 
the  company  advises  ns  that  this  hoe  been  discontinued. 

"The  losses  and  ^penses  for  the  entire  period  since 
beginning  business  shows  an  exceu  of  $30,689.38  over  in- 
come, which,  together  with  $46,409.93  paid  out  for  organ- 
ization expaises,  leaves  a  balance  oi  $17,810.60  surplus  out 
of  the  $100,000  contributed  fay  the  stoekiholders." 

The  company's  loss  and  expense  ratios  on  the  incurred 
basis  were  very  high<  in  1918,  resulting  in  a  lai^  under- 
writing loBs.  and  in  1919,  while  there  waa  improvement 
In  loss  ratio,  the  expenses  were  still  high. 

In  1921,  operating  on  a  small  volume,  the  losses  were 
about  normal  and  the  expenses  were  very  high.  The  com- 
pany advises  that  crtepe  have  been  taken  to  reduce  expens<>B. 

The  company  bears  a  good  genenX  rotation  in  tbe 
matter  of  loss  settlements. 

On  December  31,  1910,  the  directors  owned  $10,640,  par 
value,  of  the  .company's  $100,000  capital  stock. 

Kind  of  Inshbakce  Wbitteit. — Fire  insurance. 

Tbrutobt. — The  company  ie  licensed  only  in  Ilinois. 

DlVIDERDS.— 1920,  3%S. 

OvFJCEBS. — Preeident,  Frank  J.  Pali;  Ist  vice-president, 
Adam  Algminowicz;  2nd  vice-president,  S.  M.  Kacsmarek; 
secretary,  John  B.  Brenza;  treasurer,  V.  W.  Rutkanskas. 

DiBBCTOBS.— 

Palt,  Frank  J.,  3205  So.  Morgan  street,  Chicago,  IlL,  in- 


ANY  OF  AMERICA— C7o»«{nt(«d. 

Burance  and  banker;  viee-inresldent  and  ohairman  board  of 
(Hrectors  of  Central  Manufacturing  District  Bank. 

Wlodarski,  A.  J.,  I6S3  West  47th  street,  Chicago,  111., 
inf^urance  and  banker;  m«nber  Wlodarski  Bros.,  bankers; 
secretary  of  Polish  Building  and  Loan  Association  League. 

V.  W.  Rutkanskas,  2$  So.  LaSalle  street,  Chicago,  111., 
attom^^law. 

Erotkas,  JtAn,  2464  80.  Oakl^  avenue.  Chicago,  HI, 
merchant;  director  Metropc^tan  State  Bank. 

Algminowicz,  Adam,  228  Cassity  ovoiue,  Joliet.  HI., 
merchant. 

Elyceek,  A.  J.  285  East  16th  street,  Chicago  HelghU, 
III.,  reaJ  estate  brolcer. 

Szymkiewicz,  S.,  2409  So.  Hoyne  avenue.  Chicago,  III., 
retired  merchant  and  eapitaUst 

Brenza.  John  B.,  807-800  West  36th  street,  Chicago,  II]., 
insurance  and  banker;  president  Metropolitan  State  Bank. 

Kaczmarek,  S.  M.,  2926  So.  48  Coort,  Cicero,  111. 

Stockholders'  Annual  MsenHO^ — Third  Thursday  in 


Janiury. 

InooHB,  1921. 
Gross  premiums,  $106,084.04;  reinsurance 
and  return  premiums,  $76,846.27;  net 

premiums   $29, 137  77 

Commissions  on  re-insurance   18,962  14 

Interest,  etc   8.371  76 

Other  income   1,254  09 

Accounts  previously  charged  off   972  00 

Pn^t  on  sale  or  maturity  of  bonds   141  69 


Total  Income   $58,829  34 

DiSBUBSEUinns,  1921. 
Gross  amount  paid  for  losses.  $36,046.06;  re- 
insurance, ^0,983  96:   salvage,  $202.66; 
net  amount  paid  policyholders  for  losses.  $15,769.66 

Underwriting  expenses   41,686  06 

Agents*  balances  charged  off   112  09 

Other  dtsbUTsementfl   1,214  86 


Total  Dimuhseme^vts   $68,772  45 


PITTSBURGH  FIRE  INSURANCE  COMPANY, 
316  Fourth  Avenue,  Pittsburgh,  Pa. 


AnuiTTrai  Assets,  Dbcbhbbb  31.  1921. 


Real  estate  owned    $9,  373  43 

Mortgage  loans  on  real  estate   132,450  00 

Interest  due  and  accrued  thereon   1,626  19 

Bonds  and  stocks  owned   373, 651  60 

Interest  due  and  accrued  thereon   3,089  67 

Cash  fai  banks   82,216  19 

Agents'  balaMes  not  over  three  months  due  108, 126  66 

Reinsurance  recoverable  on  losess  paid   505  97 


LlABIUTIBS,  DlOBHBB  81,  1921. 


LOSSES  AND  CLAIMS:  Fire:  In  process 

of  adjustment,  $55,942.16;  incurred  but 

not  reported,  $11,500;  toUl,  $67,442.15; 

reinsurance,  $16,022.05;  net  unpaid daims  $51,420  IG 

Unearned  premiums    361, 122  15 

Salaries,  rents,  etc   500  00 

Estimated  taxes  hereafter  pa^ble   7,000  00 

Contingent  commissions,  etc   600  00 

Estimated  adjusting  expenses   100  00 


TOTAL  LIABILITIES,  except  capital.      $420,642  25 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS   85, 309  25 


 '  -      *t0«,04l  60 
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TOTAL  ADMrrrSD  ASSETS.   $706,041  SO  TOTAL 


BEST'S  INSURANCE  REPORTS  —  FIRE  AND  MARINE. 


445 


PITTSBURGH  FIRE  INSURANCE  CX)MPANY— CtHiftniieif. 


QlHISAL  ReVISW. 

HiSTOBT. —  This  compen^r  was  incorporated  under  the 
taws  of  Pennayh-ania  February  10,  1851,  with  $100,000  au- 
thorized capital  (par  value  of  shares  ^60  each).  It  began 
bwineu  in  May,  1861,  under  the  title  "Pittsburgh  Life 
Insurance  Company."  Ita  charter  wag  afterwards  amended 
and  its  title  was  changed  to  "  Pittsburgh  Life.  Fire  and 
Marine  Insurance  Company."  Later  its  charter  was  again 
amendad,  and  the  title  changed  to  "Pittsburgh  Insurance 
Company." 

In  March.  1910,  its  charter  was  again  amended,  and  the 
title  was  changed  to  "Pitt«burgh  Fire  Insurance  Com> 
pany,"  and  its  authorized  capital  was  increased  to  $200,- 
000.  The  new  stodc  was  issued  during  that  year,  and  $60,- 
000  premium  waa  added  to  sarpliu  account.  Prior  to  1909 
it  operated  only  in  FeniMylvanla,  and  its  Irasiness  was 
mainly  local. 

In  January.  1018,  control  of  this  company  waa  aecured 
by  John  G.  Sell,  president  of  the  North  Branch  Fire  Insur* 
ance  Company,  Sunbury,  Fa.,  and  of  the  City  Insurance 
Company  of  Pittsburgh,  and  associates,  and  in  April,  1920,  it 
passed  into  the  control  of  Edson  T.  Wood,  president  of  the 
Firemen  and  Meobanics*  Inauraoce  Company  of  Indiui- 
apoMa  and  interests  identified  with  th«t  eompany.  Mr. 
Wood,  foUowing  Teorguiwtion,  became  ite  prertdent. 

Early  in  1921  interests  identified  with  the  Marquette 
National  Insurance  Company,  of  Chicago.  Ilil.,  secured 
control  of  this  company,  and  Anthony  Matre,  the  presi- 
dent of  that  company,  became  chairman  of  the  board, 
and  Francis  J.  Matre,  a  direetOT  that  eouqiany,  ita 
{vesident. 

This  company,  together  with  the  North  Branch  Fire  In- 
surance Company  and  the  City  Insurance  Company,  Ismed 
and  guaranteed  a  separmte  aet  of  policies  undei  the  title 
"Pennsylvania  Underwrite,"  but  ceased  doing  so  in  the 
latter  part  of  1920. 

This  company,  t(^ether  with  the  Peninsular  Fire  Insur- 
ance Company,  of  Grand  Rapids,  Mich.,  formerly  iaaoed  and 
guaranteed  a  separate  set  oi  poKnes  under  the  title  of 
"Empire  Underwriters." 

Manaqeuext  axd  REPirtATTON, — ^The  c(nnpany  ia  now 
under  tl^  same  genn'al  eoetrol  aa  the  Jldrquette  National 
PUre,  and  Greet  Western  Fire  Insurance  Companies,  of 
Ohica^,  III.,  and  the  Firemen  and  Mechanice'  Insurance 
Company,  of  Indianapolis,  Ind. 

The  company  has  increased  its  business  considerably 
since  1917;  and  now  transacts  a  large  volume  in  propor- 
tion to  its  net  resources.  Its  management  e:]^en8eB  have 
been  above  the  ftverage,  btit  ite  average  loss  ratio  about 
normal.    In  1919  ft  had  a  Ion  ratio  above  normal  and 


lost  from  underwriting  $37,346.21.  In  1980  it  had 
an  underwriting  loss  of  $9,582.26,  the  expense  ratio 

still  being  above  the  average.  In  1021,  the  expense  ratio 
was  slightly  above  normal,  and  the  loss  ratio  CMtsiderably 
above   normal,  resulting   in  an   underwriting  loss  of 

$32,854.73. 

In  J^pril,  1921,  this  company  reinsured  the  outstanding 
risks  of  the  Mid-West  Fire  Insurance  Company  of  Quincy. 
Illinois. 

The  stock  of  the  company  is  rather  closely  held.  At  the 
end  of  1921,  the  Erectors  owned  $91,500  at  par  of  the 
capital  stock  of  $200,000. 

It  is  in  excellent  repute  in  the  matter  of  loss  settlements. 

Ita  investments  are  of  good  character.  The  security  valu- 
ations in  this  statement  are  those  fixed  by  the  Convention 
of  Insurance  Commissioners.  The  mortgage  loans  are 
secured  by  property  in  Allegheny  county. 

ArriLiATioiv.— Western  Insurance  Bureau. 

Kinds  or  Iitsusance  Wumir. —  Fire  and  Tornado 
Insurance. 

Tkrritoet. —  It  is  licensed  in  Cal.,  Colo.,  III.,  Ind..  La., 
Mass.,  Mich.,  Minn.,  Mo,,  N.  J.,  N.  T.,  Ohio,  Pa.,  Tenn., 
Texas,  Wash,  and  Wis. 

Dividends. —  In  recent  years  it  has  paid  the  following 
dividends:  1912,  16%;  1913,  16%;  1914,  8%;  1916,  7%; 
1016  and  1917,  8%;  1018,  4%;  1910.  8%*.  1920,  ft%; 
1921,  2%. 

OmcBBs.— President,  Edson  T.  Wood;  vice-president 

and  treasurer,  W.  B.  Koch,  Jr.;  secretary,  H.  W.  Watkins; 
assistant  secretaries,  Win.  W.  and  C.  M.  Snelsire. 

DiRECTOaS. — 

Wood,  Edson  T.,  insurance,  president  of  company,  Indian- 
apolis, Ind. 

Watkins,  H.  W.,  seeretary  of  company,  Indianapolia,  Ind. 

Watkine,  W.  W.,  assistant  secretary  of  eompany.  in- 
surance. IndianapoUs,  Ind. 

Koch,  Wm.  B.,  Jr.,  insurance,  vice-president  and  treas- 
urer of  company, 

Reis,  George  £.,  manager  Indiana  Condensed  Milk  Com- 
pany, Pittsburgh,  Pa, 

Ruth,  Carl,  chemist,  superintendent  Walker  Chemical 
Company,  Pittsburgh,  Pa. 

Allison,  R.  W.,  attomey-at-Iaw,   Pittsburgh,  Pa, 

Departments. — Western  Department,  Fireracn  &  Me- 
chanics' Ittsurance  Co.,  Indianapolis,  Ind. 

Pacific  Coast  Department,  Insurance  Exchange  Building, 
San  Francisco,  Cal. 

Stockholders'  Annual  Meeting. —  Last  Tuesday  in  Jan- 
uary. 


Orosa  premlams  

Belnsurance   

Return  premiums  

Net  premLoms  

Losses  to  pnuH.  irrlt'u 


Fire. 
S9S8.8S3  42 
160,30»  4d 
296.049  98 
643.41);  9S 
61.9 


Ocesn 

Marine. 


Intereat,  etc.  

Gross  profit  on  sale  of  bonds. 


Motor 
Veil' elf. 


InooUe,  1921. 

Inland 
Nav. 


$30,331  74 
67  60 


Tornado, 

etc. 
»7,017  13 
603  01 
1.382  76 
5,031  36 
15.5 


Hail. 


Sprinkler 
Leakage. 


Riot.  Es- 

plo.,  etc. 


TntalK. 

$966,370  55 
100,912  50 
2S6.428  74 
54S,S3»  31 


Total  Ihoomb.   96T8, 928  fiS 


Orosa  amonnt  paid 
for  losses   

Relnsnrance   

Salvage   

Net  amt.  paid  ptrtlcy- 
holders  for  losses. . 


Plre. 
(438,961  09 
10034O1S 
1,978  43 

830,a6SO6 


DmuxsKKBicra,  1921. 

Ocean           Uotor          Inland  Tornado, 
Marine.        Vehicle.           Nar.  etc. 
  »781  66 


HalL 


Sprinkler 
Lea  base. 


Blot,  Ex- 
plo.,  etc. 


781  M 


Totals. 
»t3»,76$  ^ 
100,340  18 
1,9T8  48 

337^  6( 
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PITTSBURGH  FIRE  UN'SURANCE  COMPANY  ~~  Continued. 

Underwriting  expenses.                                $246,528  08  Undbbwbitino  ExuimT,.  1021. —  Fremiunu  earned  dur- 

Dividends  to  stockholders  .-.                              4,000  00  ing  1021,  $553^22.05;  loss  from  underwriting  profit  and 

Investmoit  expenses                                               03ft  26  loss  items,  4543.20;  total,  $552,070.66. 

■  ■  Losses  incurred  during  1021,  $343,305.41}  underwriting 

Total  IXisbubbeuehts                            $588,000  88  expenses  incurred  during  1021,  $242,528.08;  total  $f»85r 

834.30. 

Ratios    to    Pbemiuub  Wbitten. —  Losses    iacurreii.  Lobs  from  underwriting  during  1021,  $32,854.73. 

62.6%  {  underwriting  expenses,  44.0%;  underwriting  loss,  InvESTUENT  Exhibit,  1021. —  InUrest,  etc.,  earned  dor- 

6.0%.  ing  1021,  $28,610.60;  profit  on  investments  durii^  1921, 

Bauob  to  Pbkmivms  EABNEn.— Losses  incurred,  62.0%;  $14,522.82;  total,  $43,142.51. 

expenses  incurred,  43.8%;  underwriting  loss,  5.0%.  Investment  ezpensefi  incurred  during  1021,  $036.26. 

Miscellaneous. —  Net  risks  in  force  on  business  effective  Gain  from  investments  during  1921,  $42,200.25. 

on  and  after  January  1,  1921,  are,  $35,945,997;  tornado,  Gaipt  ard  Loss  Exhibit,  1921.— Gaia  from  investment*, 

etc.,  $1,003,458;  net  risks  in  force  on  buaintaa  effective  $42,206.25. 

prior  to  January  1,  1021,  $24,431,606;  net  premiums  in  Loseeg:     Underwriting,  $32,854.73;  dividends,  $4,000; 

force  on  business  on  and  after  January  1,  1021,  fire,  $448,-  total,  $36,854.73. 

076.70;  tornado,  etc,  $4,403.51;  net  pr^uma  in  force  on  Surplus,  December  31,  1020,  $80,047.73;  increase,  $5^ 

buainess  ^ective  prior  to  January  1,  1021,  $204,325J>2.  351.^2;  surplus,  December  31, 1021,  $85,300.25. 


POTOMAC  INSURANCE  COMPANY, 
900  F  Street,  N.  W.,  Washington,  D.  C, 


Aduittkd  Assets,  Deoeubeb  31, 

1021. 

$3.  075 

00 

9 

00 

281, 525 

00 

Interest  due  and  accrued  thereon  

5, 042 

01 

S06, 450 

00 

5, 43S 

83 

Cash  in  banks  and  office  

r)5, 606 

50 

Agents'  balances  not  over  three  months  diie 

87, 870 

24 

Liabilities,  Decbhbeb  3I»  1021. 

JX)SSKS  AND  (^QIS:  Fire,  $05,- 
079.77;  reineuranee,  $2,674.00;  net  un- 
paid olaims  

Uotor  vdiiele :  $10,680.22 ;  reinsurance. 
$1,333.83;  net  unpaid  claims  


$02. 404  87 


18.346  8t 


TOTAL  ADMITTED  ASSETS   $945, 022  38 


Totals  :     $l  14^750.00 ;  reinsurance, 

$4,008.23;  net  unpaid  claims   .iil]0.7.'}l  7f 

Unearned    premiums :    Ske,  4806,896l60; 

other  than  fire,  $45,300.62;  total   $361,606  81 

Efitimated  taxes  hereafter  payable   166  40 

Contingent  .commlsBiona,  etc.    10,000  M 

Funds  held  under  rMnsonuBc*  treaties   7M  00 

Estimated  adjustment  expenses   681  iff 

TOTAL  LIABILITIES,  except  capital.  $474,236  63 

CAPITAL  PAID  UP   200,000  OC 

NET  SURPLUS   270.786  75 

TOTAL,   $946. 02£  88 


Genebal  Review. 

Histobt. —  This  company  was  chartered  by  a  special  Act 
of  Congress  in  1831,  and  until  1899  operated  only  in  the 
District  of  Columbia.  During  that  year  it  ab8orl)ed  the 
Lincoln  Fire  Insurance  Company  of  Washington,  and  its 
capital  was  increased  from  $75,500  to  $200,000.  It  then 
branched  out  and  transacted  businees  in  twelve  States. 

The  company  was  very  heavily  involved  in  the  Baltimore  ' 
conflagration  of  February  7  and  8,  1004,  its  losses  being 
estimated  at  $230,000.  This  resulted  in  an  impairment  of 
capiUtI,  and  on  February  26,  1904,  all  Its  outstanding  risks 
were  reinsured  in  the  North  British  and  Mercantile  Insur- 
ance Company  at  a  large  profit.  This  transnction  enabled 
the  company  to  show  its  $200,000  capital  intact  and  a  sur- 
plus of  $19,077.00  on  December  31,  1904.  It  then  with 
drew  from  outside  territory. 

Early  in  1000  contrc^  of  the  company  was  secured  by 
John  A.  Kelly,  of  Kelly  &  Fuller,  prominent  New  York 


local  agents,  and  it  branebed  out  once  more  to  do  a  genenL 
business.   Its  operations  v&re  B,gun  unprofitable,  and  on 

December  I,  1910,  it  reinsured  all  of  its  outstanding  lia- 
bility, with  the  exception  of  that  in  the  States  of  Ohio, 
Massachusetts  and  in  the  District  of  Columbia,  with  the 
Sovereign  Fire  Assurance  Company  of  Toronto,  Ont. 

In  1911  control  of  the  company  was  purchased  by  the 
General  Accident,  Fire  and  Life  Assurance  Corporation  of 
Perth,  Scotland,  Mr.  Kelly  retaining  the  general  agency, 
except  for  the  District  of  Columbia.  Its  operations  were 
tmprolitable  in  1911  and  1012  and  on  February  25.  1913, 
it  reinsured  all  its  outstanding  liability,  except  that  in  the 
District  of  Columbia,  in  the  Globe  and  Rutgers  Fire  Insur- 
ance Company  of  New  York,  and  the  Kelly  general  agency 
was  definitely  terminated. 

During  the  year  lOlS  the  General  Accident,  Fire  and 
Life  Assurance  Corporation  of  Perth,  Scotland,  contributed 
$80,130  to  surplus  account  giving  the  company  a  net  sur- 
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POTOMAC  DTBURAKCIB 
plus  on  December  31,  1913,  of  $100,000.   Id  1914  it  again 
branched  out  and  now  operates  in  the  States  mentioned 
below. 

The  par  value  of  the  stock  is  $25  per  ahMv. 
Makassmehx  aud  Refutation. —  The  business  of  the 
company  outside  of  the  District  of  Columlna  is  handled  by 
Cram  A  Forster,  New  York,  as  general  agents,  which  firm 
also  acts  as  general  agents  of  the  North  River  Insurance 
Company,  the  Richmond  Fire  Insurance  Company,  the 
United  StatM  Fire  Insurance  Company,  the  Union  Fire 
Insurance  Company  of  Buffalo,  N.  Y.,  New  York  State 
Fire  Insurance  Cinspany,  of  Albany,  N.  Y.,  and  the 
Potomac  Insurance  Company,  of  Washington,  D.  C.  Mr. 
Dtos.  C.  Moore,  vice-president  of  the  compMiyj  was  super- 
intendent of  agencies  in  Canada  for  the  Great  American 
Insurance  Company  of  New  York,  and  previous  to  that  was 
identified  with  the  United  States  Branch  of  the  Aachen  aud 
Munich  Fire  InBurance  Company. 

In  recent  years  the  volume  of  business  has  greatly  in- 
creased.  In  1921  the  loes  ratio  wae  above  the  average,  and 
it  had  a  small  underwriting  loss.  In  1A18  and  1919  it 
made  good  profits  on  its  underwriting,  in  1920  it  in* 
creased  ita  premium  income,  and  unearned  premium  re- 
serve, and  had  a  small  underwriting  loes-  It  now  writM 
a  full  volume  of  business. 

The  lose  and  expense  ratios  have  been  moderate. 

The  company's  loss  paying  reputation  is  good. 

Its  investmentta  are  oi  good  character.  The  security  valu- 
ations in  thia  etatement  are  those  fixed  by  the  Convention 
of  Insurance  Commissioners. 

Tbe. mortgage  loans  are  secured  by  District  of  Columbia 
property  worth  over  twice  the  amouoi  loaned. 

KiRDB  or  Insubakce  WanTEH. —  Fire  and  motor  vehicles 
insnrance. 

Tebbitobt. —  It  is  licensed  in  Colo.,  Conn.,  D.  C,  111.,  Ind., 
Ky.,  La.,  Md.,  Mass.,  Mich.,  Neb.,  N.  J.,  N.  Y.,  N.  C,  0., 
Ore.,  Pa.,  R.  I.,  Tenn.,  Texas,  VUh,  Ta.,  Wash,  and  Wis. 

DiviDElfDS. —  No  dividends  have  been  paid  since  1912. 

OmOEBS. —  President,  Ge<M-ge  W.  White;  vice-president, 
and  manager,  Tfaos.  C.  Moore;  second  vice^a«sident, 
Edmiuid  D.  Rheem;  secretary,  Alex.  K.  Philli^B;  aaeistaatt 
secretary,  H.  P.  Howard. 

DniECTOES. — 

Carr,  J.  W.,  secretary  Perpetual  Building  Association. 
Fairfax,  Chas.  W.,  real  estate  and  Insurance. 
Hood,  Chas.  E,,  real  estate  and  insurance. 
Howe,  Chas.  E.,  treasurer  American  Security  and  Trust 
Cmqiany. 

Norie-Miller,  F.,  general  manager  Gmeral  Accident,  Fire 
and  Life  Assurance  Corporation,  Perth,  Scotland. 
Moore,  Thos.  C,  vice-prestdent  and  manager. 
Ogilby,  C.  P.  R.,  attomffy  at  law. 
Pairo,  Richard  E.,  attorney  at  law. 
Phillips,  Alexander  K.,  secretary, 

Rheem,  Edmund  D.,  vice-president  and  treasurer 
Swartzell,  Rheem  and  Heneey  Co. 

Richardson,  Frederick,  U.  S.  manager  General  Accident 
Fire  and  Life  Assurance  Corporation,  Philadelphia. 

White,  George  W.,  president  National  Metropolitan  Bank. 
Stockholoebs'   Annual  Meeting. —  First   Monday  in 
August. 

Income,  1921. 
Fire:    Gross  premiums,  $603,667.47;  rein- 
surance, $30,802.54;   return  premiums. 
$184,440.69;  net  premtnms   $448,405  24 


COMPANY — Oontmved. 

Motor  vehicle;  Gross  premiums,  $118,679.70; 

reinsurance,  $2,802.52;  return  premiums, 

$24,637.35;  net  premiums   91,239  83 


Totals:  Gross  premiums,  $782,337  17; 
reinsurance,  $33,605.06;  return  pre- 
miums, $208,087.04;  net  premiums..  $539,645  07 

Interest,  etc.    $45, 356  83 

Commission  on  investments   462  50 

Profit  on  bonds   1,270  00 

Adjustment  liook  value  of  bonds    678  63 


Total  Income.   $587, 413  08 

DiSBunaEMENTS,  1921. 

Fire :  Gross  amount  paid  for  losses, 
$313,341.56;  reinsurance,  $11,023.74;  sal- 
vage, $3,644.05;  net  amount  paid  policy- 
holders for  losses   $298,673  76 

Motor  vehicle:  Gross  amount  paid  for 
losses.  $57 .432.22 ;  reinsurance,  $7.46 ; 
salvage,  $1,806.45;  net  amount  paid 
policyholders  for  looses   55,618  31 


Totals  :   Gross  amount  paid  for  loseee, 

$370,773.77;  reinsurance,  $11,031.20; 

salvage,  $5,450.50;  net  amount  paid 

policyholders  for  losses   $354,292.07 

Underwriting  expenses.      .219,007  91 

Other  disbtireeraeats   81  99 

Adj.  book  valae  of  stock*  and  bonds   1,  014  38 


Total  Disbubseiceiitb   $874,896  85 


Ratios  to  Puuiuus  WamcN. —  Lossea  paid .-  fire. 
66.696 ;   motor  vehicle,   00.9 ;   losses   ineurred,  $2.3^ ; 

underwriting  expenses,  40.6%;  underwriting  loss,  1.6%. 

Ratios  to  Pbeuivms  Earnco. —  Losses  incurred,  60.9%; 
expenses  incurred,  40.6%;  underwriting  lose,  1.5%. 

MiscELLAHEOt'S. —  Net  risks  in  force  on  husinest 
effective  on  and  after  January  1,  1921.  fire,  $43,609,614; 
motor  vehicle,  $4,205,983;  net  risks  in  force  on  business 
effective  prior  to  January  1,  1921,  $19,575,383;  net  pre- 
miums in  force  on  business  on  and  after  January  1,  1921, 
fire,  $420,728.99;  motor  vehicle,  $00,601.24;  net  premiums 
in  force  on  business  effective  prior  to  January  1,  1921, 
$170,235.95. 

UnoEBwaiTiNfl  EXBIBJT,  1921. —  Premiums  earned  during 
1921,  $551,707.34. 

Losses  incurred  during  1921,  $336,180.53;  underwriting 
expenses  incurred  during  1921,  $824,268.78;  total,  $660,- 
449.31. 

Loss  from  underwriting  during  1921,  $8,741.97- 
I?fVESTMENT  EXHIBIT,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $46,683.57;  profit  on  investments  during  1921, 
$11,725.36;  total,  $58,408.92. 

Loss  on  investments  during  1921,  $1,014.28;  investment 
expenses  incurred  during  1921,  $1,059.68;  total,  $2,073.96. 
Gain  from  investments  during  1921,  $56,334.06. 

Gain  and  Loss  Exhibit,  1921. —  Gain  from  underwriting, 
$56,334.96. 

Loss  from  underwriting,  $8,?4I.97j 

Sui^lns,  December  31.  1920,  $233,193.70;  increase.  $47,- 
502.99;  surplus,  December  31.  1921,  $270,786.76. 
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BESrS  INSURANCE  REPORTS— FIRE  AND  MARINE. 


PREFERRED  RISK  FIRE  INSURANCE  COMPANY, 
701  JackBon  St.,  Topeka,  Kan. 


Admitted  Asbets,  December  31,  1921. 

Real  estate  owned   $60,000  00 

Mortgage  loans  on  real  estate   710,550  00 

Interest  accrued  tbcreon   16,588  01 

Bonds  and  stocks  owned   527, 117  SO 

Interest  due  and  aconied  tiiereon   10, 116  M 

Cash  In  banks  and  ofBee   130, 131  88 

Agrents'  balances  not  over  tbree  months  due.  27, 814  93 

Otlier  admitted  assets    305  01 


TOTAL  ADMITTED  ASSETS  $1,472,682  S2 


LlABtLlTIES,  Deceubes  31,  1921. 
IX>SSES  AND  CLAIMS:  Fire:  Met  unpaid 

claims   «22l,2.'>«  81 

Ocean  marine      1,000  00 

Inland  navigation  and  transportation   7, 44S  S4 

Li^e  marine    841  03 

Total   $230, 543  98 

Unearned  premiums   ,  582,395  28 

Estimated  taxes  hereafter  payable   12,922  22 

Contingent  commdsslons,  etc   1,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   2,881  80 

Other  Habilities   298  17 

TOTAL  LIABILITIES,  except  eapiUI. .  $810, 039  45 

CAPITAL  PAID  UP   47S,  MO  00 

NET  SURPLUS    187. 142  87 

TOTAL  $1,472,082  82 


OimBAi,  RBvnw. 

HiSTOBT. —  This  company  wae  organised  on  April  18, 
1917,  and  received  its  lioense  from  the  Kansas  Insurance 
Department  in  Nov^ber,  1017,  to  transact  a  general  fire 
insurance  business,  but  dt  writes  reinsurance  only. 

It  started!  with  an  authorized  capitis  of  $400,000,  which 
had  all  bsen  paid  in  on  December  31,  1918,  together  with 
$594,160  surplus.  The  eomrais^ona  paid  for  the  sale  of 
stock  amounted  to  ^06,450.  During  1919  its  authorized 
capital  was .  increased  to  $500,000  and  the  paid-in  capital 
increased  to  $406,500.  Daring  1920  the  stockholders  paid 
in  on  subscriptions  $82,817.87,  of  which  $69,000  applied 
to  increased  capital,  making  the  paid-in  capital,  $475,500. 

The  par  value  of  the  stock  is  $100  per  stiare. 

Manaoemeht  and  BEPUTATtON.— The  president  of  the 
company  is  Clyde  W.  Miller,  who  is  pre&ident  of  the  Miller 
Live  Stock  and  Investment  Company,  whicli  owns  a  targe 
tract  of  land  in  Osage  and  Wabaunsee  counties,  niiere  it 
raises  cattle. 

Will  J.  Miller,  vice-president  of  the  company  and  Isanc 
W.  Jones,  secretary  of  Idie  company,  are  also  directors  of 
the  Sunflower  Fire  Insurance  Company,  Topeka,  Kansas. 

All  of  the  officers  have  bad  considerable  insurance  ex- 
perience and  are  in  good  repute. 

The  directors  on  Decem4>er  31,  1021,  oxmei  $49,900,  par 
value,  of  the  capital  stock  of  $475,500. 

The  loss  ratio  in  1918  was  very  low,  normal  in  1920, 
and  high  in  1S21.  The  underwriting  results  tliua  far  have 
been  unprofitable,  the  underwritang  lo»s  for  the  four  years 
reported  upon  being  $401,810,  while  the  earned  premiums 
December  31,  1921,  were  built  up  to  $562,395.28.  The  ex- 
pense ratio  has  been  low  for  a  new  company. 


It  bears  a  good  reputation  in  the  matter  of  loss  settle- 
ments. 

Its  investments  are  of  good  duu-actsr.  The  mortgage 
loans  are  first  liens  upon  property  in  Kansas  and  Missouri, 
and  bear  from  5%%  to  Q%  interest. 

Kinds  or  InsuKANCs  Wbittbit. —  Fire,  automoUle,  tor- 
nado, bail,  sprinkler  lea^ige  and  raplosion. 

Tebbitokt.—  It  is  licensed  in  Ark..  Colo.,  Ind.,  Ia.»  IlL, 
Kan.,  La.,  Mass.,  Mich.,  Mont.,  Neh.,  Nev.,  N.  H.,  N.  J., 
N.  T.,  Ohio,  Pa.,  Tex.  and  W.  Va. 

OrFiCEBS. —  President,  Clyde  W.  Miller;  vice-president, 
Will  J.  Miller;  second  vice-president,  C.  B.  Merriara;  secre- 
tary, Isaac  W.  Jones;  treasurer,  O.  O.  €olwelI;  assistant 
seeretary,  U  B.  Burt. 

DxBEcn»s. — 

Miller,  Clyde  W.,  president  of  this  company. 

Miller,  Will  J.,  vice-president  of  compMy. 

Jones,  Isaac  W.,  secretary  of  eonspany. 

Lee,  J.  H.,  banker,  Topeka,  Kan. 

Oolwell,  O.  O.,  treasurer  of  cmnpany. 

Merriam,  C.  B.,  banker,  Topdta,  Kan. 

Fulton,  £.  R.,  banker,  Marysville,  Kan. 

Carver,  Thad  C.  haqker.  Pratt,  Ku. 

Hooper.  F.  6.,  banker,  B^vne,  Kan. 

^intaffer,  V.  R.,  banker,  Fairview,  Kan. 

Bailey,  Seth  J.,  manufacturer,  Cfaanute,  Kan. 

Gall,  D.  E.,  farmer.  Reserve,  Kan. 

Dalton,  W.  B.,  banker  and  merchant,  St.  George,  Kan. 

Glenn,  W.  M.,  attorney.  Tribune,  Kan. 

Moss,  F.  A.,  banker,  Topeka,  Kan. 

ST0CKH0U1XB8'  AsiTCAL  Meetikg. —  First  Tuesday  in 
February. 


Income,  1021. 


Gross  premlnms  

Relnsnrance   

Return  premlnmB.... 

N>t  pretnluma  

Losnes  to  prms,  wrlt*n 


Fire. 
$1,0M.032  26 

31,924  16 
317.573  18 
744.634  92 
67.2 


Ocean 
Marine. 
9t&  10 

■■"i74"fli 

567  19 
4.t2.4 


Motor 
Vehicle. 
$144  49 
39 
65  3S 
78  77 


Inland 

NaT. 
$26,722  93 

48.'5  45 
11.5S4  OS 
14,eS2  60 

».8 


Tornado, 

etc. 
tl3,024  43 
53  13 
2,220  54 
10,760  76 
13.1 


Sprinkler 
Leakage. 
9071  23 
1  21 
213  28 
35A  74 
».S 


Riot.  Ex- 
plo..  etp. 
12.661  f» 
la  32 
498  71 
2.047  8C 


Other 
Lines. 
$06  12 

"'f»'m 
— U  Si 


Totals. 
91.137.U4  4.'S 
^474  66 
332.415  m 
772J>54  20 
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PREFERRED  BISK  FIRE  IXSURAXCE  COMPANY  —  Continued. 

Interest,  «U-                                                $71,069  30     Profit  on  sale  or  maturity  of  bonds   3,250  00 

Increase  by  adjuetment  in  book  value  of                        Other  income    002  60 

bonds                                                        2,817  70           Total  Incohb    fSBO,  183  80 


Ocean 
Marine. 

12.451  M 


Fire. 

1.7W)  3T 


■    42S,eH  06      2,4M  9S 


DiBarBBEiiBHts,  Itnii. 


Motor  Inlanit 

Vehicle.  NaT. 

  110,325  30 

  4  !« 

  9S  92 


Tornado, 
etc. 

91.406  45 


HalL 


Orofi   amoDnt  paid 

for  losses  

Relnsnrance   

SalTase   

Net  amt.  paid  policy- 
holders for  losaes.. 

Under\vTitiiig  expenses    $279.  420  98     Other  dii-bursements 


Sprinkler 
Leakage. 


Lake 
Marlae. 


Real  estate  expensea. 


7,411  30 


ToUls. 

9468.503  »i 
1,705  27 
5,343  5S 

451,454  99 

21,922  77 

Total  I>]Sbdbseuekts    $700,210  13 


10.223  48      1,406  45 


$as  83   111.732  36 
.*.'*."*.'.'  47'ie 
33  85     11,685  17 


Ratios  to  Pbeuiuus  Wbittch. — Loaaes  incurred,  73.9%: 
underwriting  expenses,  36.1% ;  underwriting  loss,  32.8%. 

Ratios  to  Peemiums  Eabned. —  Loss«b  incurred,  04.8%; 
expenses  incurred,  47-2%;  underwriting  loss,  42.1%. 

Miscellaneous. —  Net  risks  in  force  on  buiiness  effective 
on  and  after  January  1,  1921,  fire,  $63,662,739;  motor 
vehicle,  $17,517;  inland  nav.  and  transp.,  $594,078;  tor- 
nado, etc.,  $2,078,383;  sprinkler  leakage.  $100,069;  riot, 
etc.,  $746,733 ;  net  riske  in  force  on  business  effective  prior 
to  January  1,  1921,  $12,238,423;  net  premiums'in  force  on 
business  on  and  after  January  I,  1921,  fire,  $742,411 :  motor 
vehicle,  $103;  inland  navigation  and  transp.,  $16,783; 
tornado,  etc.,  $11,073;  sprinkler  leakage,  $327;  riot,  etc., 
$2,019;  net  prnniums  in  force  on  business  effectuve  prior 
to  January  1.  1021.  $126,620, 

Undebwbiti^o  Exbibit,  1021. —  Premiuma  earned  during 
1921,  $002,779.04. 


LoHea  incurred  during  1921,  $571,796.44;  underwriting 
expenses  incurred  during  1921,  $284,896.80;  total,  $866,- 
691.24. 

Loss  from  underwriting  during  1921,  $253,891.60. 

Investment  Exhibit,  192I.' — Interest,  etc.,  earned  during 
1021,  $77,324.07;  profit  on  investments  during  1921,  $13,- 
437.80;  total,  $00,761.87. 

Loss  on  inveatments  during  1921,  $405;  investment  ex- 
penpes  incurred  during  1921,  $30,244.71 ;  total,  $30,739.71. 

Gain  from  inveetmenU  during  1021,  $60,022.16. 

Gaik  and  Loss  Exhibit,  1021. —  Gains:  Investments, 
$60,022.16;  other  sources.  $8,246.76;  total,  $68,268.91. 

Losses:  Underwriting,  $253,801,60;  other  sources,  $6,- 
909.25;  toUI,  $260,800.85. 

Surplus,  December  31,  1920,  $379,674.81;  decrease,  $102r 
531.04;  surplus,  December  31,  1921.  $187,142.87. 


PROVIDEKCE  WASHINGTON  INSURANCE  COMPANT. 
30  Market  Square,  Providence,  R.  I. 


AoMlTTtiD  Assets,  Decembeb  31,  1921. 


Real  estate  onued   $100,000  00 

Bonds  and  i^tocks  owned   7,373,380  60 

Interest  due  and  accrued  thereon   40,308  82 

Cash  in  banks  and  office   772.982  03 

Bills  receivable  taken  for  marine  and  inland 

risks    42,867  21 


Agentii'  balances  not  over  three  months  due  1,031,944  63 

Due  from  reinsurance  companies   40,134  99 

Interest  special  deposita   1,816  67 

Recoverable  for  reinsurance  on  losses  paid . .  59, 008  OS 


TOTAL  ADMITTED  ASSETS   $9,462,442  87 


Li.<lbilitii:s,  Decembeb  31,  1921. 

Ocean           Motor  In  land  Tornado, 

Fire.          Marine.          Vehicle.  Nav.  etc. 

$S49.525  95  JSOO.fiTft  44  |100.1>i;4  01  |17.71fl  XI  $1,413  25 

223.468  51    27C..390  14           ftl  18  7,5 15  DO         325  07  . 

626.057  44    5S4.23SS  30    100.859  S,t  10,200  43  l.OKK  IK 


Total  

Reinsurance  

Net  unpaid  claims... 

Unearned  premiuma    $4,076,498  50 

Salaries,  rents,  etc   10,000  00 

Estimated  taxes  hereafter  payable   143,500  00 

Contingent  commissions,  etc   20,000  00 

Funds  held  under  reinsurance  treaties .....  50,  866  25 


Sprinkler 
Hall.  Loakngp. 
$S4  00  — SS.flOe  I() 

  —l.OflO  ,17 

S4  ttO    —2.035  53 


Riot.  F.x- 
plo..  etc. 
f  1.037  30 
7»S*  00 
200  50 


Tofn's. 
|l.ftW.2»4  ftS 
507.471  23 
1.320.813  75 


TOTAL  LIABILITIES,  except  capiUl.  $5,021,078  50 

CAPITAL  PAID  UP   1,000,000  00 

N'KT  SUKPLUS    2,  840,  764  37 


'J'OTAL 


»,  462,  442  87 


General  Review. 

HistobV. —  This  company  began  business  in  1799  with 
$132,000  paid-in  capital.  In  February,  1827,  it  was  in- 
creased to  $200,000,  and  in  1875  to  $400,000.  In  1898  the 
capital  was  Increased  to  $500,000,  in  1911  to  $750,000.  and 
in  1912  to  $1,000,000. 

Policies  bearing  the  title  "  Providence  Underwriters 
Agency  "  are  issued  by  this  company. 

The  company  has  a  special  deposit  of  $500,000  with  the 


insurance  authorities  of  Rhode  Island,  under  the  provisions 
of  the  "  Safety  Fund "  law.  This  money  could  be  segre- 
gated from  the  other  assets  should  the  company  sustain 
severe  losses  in  a  conflagration. 

The  par  value  of  the  stock  is  $50  per  share. 

Manaqeuent  and  Reputation. —  The  company  is  very 
well  managed  and  its  underwriting  operatiMis  have  been 
profitable.  It  writes  a  reasonable  volume  of  buajnesa  in 
proportion  to  its  net  resources. 
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BEST'S  IXSURANCE  REPORTS  —  FIRE  AXD  MARINE. 


PROVIDENCE  WASHINGTON  INSUBANCE  COMPANY  —CoHiinued. 


Its  average  expense  of  management  has  been  low,  and 
its  average  loss  ratio  is  about  normal.  The  ocean  marine 
loss  ratio  was  bigb  in  1918,  normal  in  1919,  rather 
high  in  1920,  and  very  high  in  1921;  the  ratio  in  the  last 
year  beii^  effected  hy  a  redooed  volume. 

It  IB  backed  by  subetantial  interests.  The  control  of  the 
company  is  not  closely  held.  The  directors  owned  at 
tbe  end  of  1920  9IU,S00,  par  value*  of  the  company's 
$1,000,000  capital  stock. 

Its  investments  are  <^  bigh  grade.  The  security  valua- 
tions in  this  statement  are  those  fixed  by  the  Convoition 
of  Insurance  Commissioners.  Tbe  real  estate  owned  is  tbe 
company's  Home  OfiBce  building. 

Tbe  company's  loss  paying  record  Is  ^cellcnt. 

Knois  OP  InsuBANOB  Wbittbh.— Fire,  marine  antomobUe^ 
tornado,  hail,  tourists'  baggage,  registared  mail,  eiqtloiion. 
sprinkler  leakage,  rfot  and  civil  commotion,  and  earth- 
quake insurance. 

Afpiuatioitb. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under* 
writers  of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  Eastern  Automotule  Underwriters  Con- 
ference. Nati<mal  Automobile  Underwriters  Craferenee, 
New  England  Automobile  Underwriters  Conference,  Pacific 
Coast  Automobile  Underwriters  Conference,  Soatbern 
Automobile  Underwriters  Conference,  Western  Anttmiobfle 
Underwriters  Conference. 

TMwrrOBy. —  It  is  licensed  in  all  the  Statee  and  TmtI- 
tories  except  Mississippi,  Guam,  Philippine  Islands,  Porto 
Rico  and  the  Virgin  Islands.   It  also  tolerates  in  Canada. 

DivmENDS. —  For  several  years  prior  to  1016  it  paid 
dividends  of  10%  per  annum;  1910  to  1918,  inc.,  12%;  1910 
to  1021,  16%. 


Officebb. —  President,  C.  D.  Dnnlt^;  vice-president.  O. 
C.  House;  secretary,  A.  G.  Heals;  treasurer,  Geo.  E.  Blxbj; 
marine  secretary,  J.  C.  Eec^^an;  asristant  secretaries,  W. 

H.  Phillips  and  W.  E.  MaytMurd. 
DiBECTOBS. — 

Branch,  J,  B.,  chairmao  of  the  board  of  diractors  of  tha 
Providence  WasUngtou  Ins.  Co. 

Congdon,  G.  Maurioe^  viee-presidant  of  The  Congdon  & 
Carpenter  Co. 

Dunlop,  C.  B..  viea-presldant  of  fha-Provtdence  Washing- 
ton Ins.  Co. 

Gammell,  William,  Jr.,  of  Goddard  Bros.,  agents,  cotton 
goods  manufacturers,  vice-president  Providence  National 
Bank. 

Knight,  C.  Prescott,  presidant  Naticmal  Bank  of  Com- 
merce. 

Metcalf,  Jesse  H.,  president  Wanslniek  Mills. 
Taft,  Robert  W.,  treasurer  Coventry  Conqway,  president 
Mercbants  National  Bank. 
Tillingbast,  A.  H..  capitaliat. 

Viall.  Wm.  A.,  seeratiuy  Brown  A  Sharps  Mfg.  Co. 

Stookhouuss'  Aknual  MmniG^Last  Tuesday  in 

January. 

DEFABTHKnTS. —  Westem  Department,  Oiloago.  F.  B. 
Luce,  manager.  C.  E.  Clutia,  assistant  manager;  Southern 
Department,  New  Orleans,  J.  D.  Kitchen  A  Bro..  general 
agents;  Soubheaetem  Department,  Atlanta,  Cbas.  M 
Jeronte,  manager,  A.  R.  WiUcerson,  asttetant  nauiager; 
Eastern  Canada  I>Bpartanent,  Montreal.  Robert  Ham  peon 
&  Son,  lamdted,  gtmMal  aguote;  Western  Canada  Depart- 
ment, Winnipeg.  Mut.,  Pees  and  Smith,  Ltd..  gennal 
agmts;  Flwida  Sta4«  Ageney.  JaeksoDville,  Fla.,  J. 
H.  Norton  ft  Co.,  general  agents;  Alabama  State  Agmej, 
Mobile,  Alabama.  Iliomas  ft  Batre,  gmeral  agents. 


InooMK,  10£1. 

Ocean  Motor         Inland     Tornado,                  Sprinkler   Blot,  Ex- 
pire.        Ifarioe.  Vshtcle.            Nat.         etc.           Hail.       Leakage,    olo.,  etc.  TuUls. 

Gross  premiums           $6,938,403  0»  |1,832,M6  06  $097,114  30  |749,43«  43   $n,330  43  1216,304         |9,839  64   ^6,403  37  $10,367,863  40 

RelDsarance                   1,726,188  77  6n,879  06  11,890  04   814,902  2S     14,730  76   110,871  68      4.704  36      6,062  10  2,774.708  OS 

Betam  premiums....     1,292.601  40   149.374  93  284,.t29  47   106,304  67     10,932  76        776  06      2,519  37      431116  1,8S1,&49  30 

Net  premiums               3,916^  38   606.692  07  700.886  7»   326.229  51     51,606  92   130.167  2S      2,611  12      5,S10  12  5.741.666  66 

Losses  to  prms.  writ's                        ttM  84.7             32.6           25.1            53.4  211.2 

Interest,  etc   $426,  736  35      Grof's  increase  by  Adjiitnnent  in  book  value 

From  agents  balance  previously  charged  off             478  28        of  ledger  assets;  stocks   4,843  US 

Gross  profit  on  sale  or  maturity  of  ledger  ■'■ 

assets;  bonds    8, 168  76  Total  Income    $6,181,783  OS 


Ocesn 
Plre.  Marine. 

Gross   amount  paid 

for  losses    $3,201,086  CT  $2,216,346  31 

ReiDsarance    I,116v384  47 1,104,500  80 

SalTSffe    36,237  57  —10,818  08 


Net  amL  paid  poUc;- 
bolders  for  losses. 


DlSBUXSEMEITTB,  1021. 


Motor 
Vehicle. 


Inltnd 
Nar. 


Tornado, 
etc. 


Bail. 


Sprinkler  Blot.  Ex- 
Leakage,    plo.,  etc. 


$613,158  79  ^25,833  47  $16,479  26  $130,808  87  $12,037  16 
8.502  67  104.888  79  3.498  36  61.244  79  6,519  64 
16,761  24     13,630  06    1  16 


2.049,464  53 1,032.663  60       603,8»4  88   107,314  6S     12,076  91     69,664  01      5,616  46 


Underwriting  eqtenses    92,385,311  52 

Dividends  to  stockholders   160.000  00 

Decrease  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties   32,446  14 

Real  estate  expenses   12.730  95 

Investment  expensea    7,999  71 


Agents*  balances  charged  off  

dross  loss  on  sale  or  maturity  of  ledger 
assets;  bonds  


Touts. 

$6,416,746  43 
2.489,589  60 
54,811  94 

SfiTlM*  90 

1,230  M 

5.007  SO 


Total  DiSBUsaEMEnxs   96,476,621  70 


Ratio-s  to  Fbeuiuus  Wbitter. — ^Losses  incurred,  60.4%;     effective  on  and  after  January  1,  1921,  fire,  9370,084.047; 


underwriting  expenses,  41.5%;  underwriting  loss, 

Ratios  to  Pbeuiums  Eabnes. —  Losses  incurred,  67.8%; 

expenses  incurred,  40.2%;  underwriting  loss,  8.4%. 

Miscellaneods. —  Net    risks    in    force    on  business 


ocean  marine.  $3,042,014;  motor  vehicle,  923,497,964;  in- 
land nav.  and  transp..  $9,642,041 ;  tornado,  etc..  916.086,- 
594;  sprinkler  leakage,  91,957,058;  riot,  etc.,  92,972,890; 
net  risks  in  force  on  business  effective  prior  to  January  1. 
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1921,  9334,499,734;  net  pnmhtnu  in  force  on  btuinass  on 
■nd  after  Jannary  1,  1921,  Are,  $3,068,898.84;  ocean  marine, 
tl26>919.84;  motor  vehicle,  $660,180.73;  inland  nav.  and 
transp.,  9182,648.42;  tornado,  atc>  $69^71.84;  iprinkler 
leakage,  $S,40S.16;  riot,  etc,  95,760.63;  net  prmimiw  in 
fwce  on  bu^Deii  effectlTe  prior  to  Jannaiy  1,  1921, 
93,181,881.91. 

UifDEBWsiTiiTe  Exhibit,  1921. —  Fremiunu  earned  during 
1921,  $5,876,484.19;  loss  from  underwriting  profit  and  losa 
items,  $19,902.97;   toUl,  $5,866,681.22. 

Loeeee  incurred  during  1921,  $3,984,737.86;  underwriting 
expeneee  incurred  during  1921,  $2,368,869.64;  total, 
$6,347,697.39. 


ANCE  COMPANY  —  OonHmud. 

Lois  from  underwriting  during  1921,  $498,016.17. 

Invebtuent  Exhibit,  1921. —  Intereat,  ete.,  earned  dor* 
ing  1921,  $431,224.42;  profit  on  inTeetnaDti  dnring  1981, 
$76,471.83;  toUI.  $607,696.26. 

Loes  on  investments  during  1081,  $6,607^10;  inveetmMit 
ezpeneee  incurred  during  1981,  $20,780.66;  total,  986,838.16. 

Gain  from  investmenU  during  1981,  9481^68.00. 

Gain  and  Loss  Exhibit,  1021. —  Gain  from  iuTestmenta, 

$481,458.09. 

Losses:  Underwriting,  9492,016.17;  dividend!,  $160,000; 
totHi,  $052,010.17. 

Surplus,  December  31,  1920,  $3,011,322.45;  decrease. 
$170,558.08;  surplus,  December  31,  1921,  $8,840,764.87. 


PROVINCIAL  INSURANCE  COMPANY,  LIMITED, 
Bolton  (Kendal),  England. 


Gbsebu.  Bevoew. 

HiBTOBY.— Tliis  ocHDpaiiy  w«s  estaUisbed  in  1903  with 
an  autliorized  capital  of  £850,000,  of  which  £180,000  has 
been  subscribed  and  £140,000  ($700,000)  paid  in.  It  writes 
fire,  loBB  of  profit,  employers'  liability,  burglary,  fidelity 
guarantee,  plate  glass,  public  liability,  personal  accident 
and  hcftlth  insurance.  It  maintains  a  branch  office  in 
■  Ctoada,  where  it  baa  «t  deposit  of  $100,000  for  tlw  protec- 
tion of  policyholders. 

It  writes  some  "surplus  HnV*  bueinesB  in  the  United 
States  through  the  O^rien  Insurance  Agency,  CMcago, 
111.,  wbo  are  in  good  repute.  This  agency  has  informed 
UB  that  it  acts  as  United  States  manager  and  keepe  on 
deposit  with  the  Continental  Commercial  Bank,  Chicago, 
HI.,  at  all  times,  an  amount  equal  to  the  maximiim 
liability  assumed  under  any  me  policy.  The  agency 
farther  declares  that  it  is  the  practice  to  maintain 
OD  deport  at  least  $86,000  for,  the  payment  <rf  losses,  and 
that  in  tHe  event  of  thie  being  erhawsed  it  has  autiiority 
to  witbbold  premiums  due  the  HoDVe  Office.  The  company 
is  not  regularly  lioeneed  to  do  businees  in  this  country,  and 
Id  case  of  dispute  over  a  loas,  snit  would  have  to  be  brought 
at  its  Jxane. 


Manageuext  axd  REPUTA-noN. — The  company  is  in  good 
standing,  and  has  substantial  bsddng.  It  is  prmetioaUy 
controlled  by  the  cotton  ginning  induatriea  in  BoHon. 

The  company  toaaaaeta  a  fair  v<dume  of  business  and  has 

made  progress. 

HouE  OmcB  Rksoubces. — Tite  assets  at  its  Home  Ofi&ce 
are  liable  for  the  payment  of  lessee  here.  The  Home  Office 
sheet  as  of  December  S-l,  1920,  shows  the  f<^Iowing  itemi: 
AseetB,  £358.245  ($1,791,225);  capital  paid  in.  £140,000 
($700,000);  aureus,  £131,677  ($668,386).  (An  arbltraiy 
rate  of  exohange  has  been  used;  see  uot^  page  vii.) 

DlBECTOBS. — 

Scott,  Sir  8.  H.,  Bart.,  chairman  (dipector  John  Ha^am 
&  Co..  Ltd.,  BoHon). 

He^eth,  George,  ohajrman  T.  M.  Hesketh  A  Sons,  Ltd., 
BoHon;  director  The  Manchester  &,  County  Bmnk,  Ltd. 

Haslam,  Oliver  H.,  director  John  Haahun  A  Oo.,  Ltd.,  Bol- 
ton ;  director  Haslams,  Ltd.,  Manchestw. 

Buttvrfleld,  F.  A.,  137  Victoria  Btnet,  Lmdon,  S.  W. 

Scott,  F.  C,  managing  director  and  seeretaiy. 


PRUDENTIAL  INSURANCE  COMPANY  OF  GREAT  BRITAIN 

New  York,  N.  Y. 


OdfEKAZ.  Review. 

HiBTOBT. — This  ctHupany  was  incorporated  under  the 
laws  of  New  York,  March  23,  1922,  received  its  license  on 
that  date  and  began  busineas  May  1,  1922.  The  authorized 
snbsoribed  and  fully  paid-in  capital  is  $1,000,000;  $500,000 
was  oontidbnted  to  surplus.  This  cmnpany  is  controlled 
liy  the  Prndsntial  Assurance  Company,  Ltd..  of  London, 
England,  considered  the  largest  English  company. 

MANAOEMEnr  AND  Repittatton. — The  management  of  this 
company  is  the  same  as  the  United  States  branch  of  the 
Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
C.  A.  Nottingham,  president,  and  Thomas  H.  Andf-rson. 
vioe-preetdent,  are  joant  United  States  managers  of  the  Liv- 
erpool and  London  and  Globe  Insurance  Company.  Ltd..  and 
vice-preaident  and  president  respectively  of  the  Star  Tn- 
snrance  Company  of  America.   Tkc  «ecr^*-vy  and  treasurer 


of  this  company,  Robert  H.  Williams,  is  the  assistant  man- 
ager of  the  United  States  branch  of  the  Idverpool  and  Lon- 
don and  Glotte  Insurance  Oompany  and  is  secretary  of  the 
Star  Ineurance  Company  of  America.  Those  companies  are 
successful  and  in  excdient  repute. 

Kiin>8  OF  Insobahcb  Wbitteit. — The  company  will  write 
fire  and  marine  reinsurance. 

Officers. — President,  G.  A.  NotU^ham;  vice-presiduit, 
Thomae  H.  Anderson;  secretary  and  treasurer,  Koliert  H. 
Williamn. 

Directors. — Thomas  H.  Anderson.  U.  S.  attorney  and 
manager  Liverpool  and  rx>ndon  and  Globe  Insurance  Co., 
and  president  Star  Inanranre  Company  of  America.  New- 
ark, N.  J.;  C.  A.  Nottingham,  manager  Liverpool  and  Lon- 
don and  Globe  and-  \4oe-preeident  Star  Insurance  Company 
of  America,  Newark,  N.  J.;  Walter  C.  HilJ»bard,  Hubbard 
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PRUDKNTIAL  INSURANCE  COMPAN 
Bro8.  ft  Co.,  New  York  City;  Edwu^  VV.  Sbeldim,  preeident 
U.  S.  Trust  Co.,  New  Tork  Otj;  Bertram  H.  Borden,  M. 
C.  D.  Borden  &,  Sons,  New  York  CSty;  WillSam  H.  Wheel- 
ock,  Brown,  Wheelock  &  Co.,  New  York  City;  F.  H.  Cauty, 
manager  Thames  &  Mersey  Marine  Insurance  Co.,  N.  Y. 
City;  J.  H.  Burnside,  City  Department,  I^verpool  and  Lchi- 
don  and  Globe,  N.  Y.  C;  F.  I.  Crisfleld,  general  adjuster, 


OF  GREAT  BRITAIN— C(Mf«Mi«d. 

Liverpool  and  London  and  Globe,  N.  Y.  O.;  Alfred  C. 
Thompson,  director  of  the  Fmdential  Aasurance  Co.,  of 
Great  Britain;  William  E.  Horne,  director  the  Prudential 
Assurance  Company.,  of  Great  Britain;  Sir  John  S.  Lus- 
oombe,  director  of  the  Prudential  Aaeurance  Ctmpany  of 
Great  Britain;  Sir  George  E.  May,  K.  B.  E.  director  of  the 
Prudential  Assurance  Company  of  Great  Britain. 


PRUDENTIA  RE-  AND  COINSURANCE  COMPANY,  LTD., 

Zht'uAi,  Switzerland. 
UNITED  STATES  BRANCH,  110  WILLIAM  STREET,  XEW  YORK.  N.  Y. 

Admitted  Assets,  U.  S.  B&utck,  Deceubeb  31,  1021. 

Bonds  and  Btocks  owned  $3,S87,215  00     Agents*  balances  not  orer  three  months  due.         S2.279  12 

Interest  due  and  accrued  thereon   62,731  34  . 

Cash  in  banks  and  office   S3, 320  00  TOTAL  ADMITTED  ASSETS  $3,555,654  46 


Losses  and  Claims : 

Total  

BeiDsnrance   

Net  unpaid  claims... 


PIre. 
ta2fiK  84 
3,615  fiO 
406,097  2S 


LiABiuTiES,  U.  S.  Bunch,  Deceubeb  31,  1021. 

Ocean  Uotor         Inland  Tornado. 

Harloe.        Vehicle.  Nat.        etc.  HalL 


IS.28T  87 
2W  13 
2,074  74 


SpHnkler  Blot,  Ez- 


Unearned  premiums:  Fire,  $1,820,038;  other 

than  fire,  $34,533.76;  total   $1.85o,471  76 

Contingent  commissionB,  etc   3,000  00 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payable   44,674  06 


TOTAL  LIABILITIES,  except  deposit 
capital    $2,322,058  40 


$4,BB6  02    ms  9i     |2,9U  06 


Totals. 

1422,338  70 
8328  72 
418,500  98 


DEPOSIT  CAPITAL  (statutory 

deposit)    $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

d^osit  capital    1,232,898  00 


TOTAL   $3,555,554  46 


General  Review. 

HiSTOBY. —  This  company  was  established  in  1875.  Its 
subscribed  capital  is  Fr.  C,000,000  and  its  paid-in  capital, 
Fr.  1,500,000,  or  approximately  $300,000. 

The  company  is  controlled  by  the  Swiss  Reinsurance 
Company,  of  Zurich,  and  is  operated  from  the  same  Home 
Office,  being  under  the  same  management  and  having  the 
same  board  of  directors.  To  a  large  extent,  the  share- 
holders are  also  the  same. 

It  was  regularly  admitted  to  the  United  States  in  1918, 
receiving  its  license  from  the  New  York  Insurance  Depart- 
ment July  16,  1918. 

Home  Office  Resources. —  All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses  incurred  here.  The  Home  Office  balance 
sheet,  which  includes  all  its  asaeta  and  liabilities,  showed 
the  following  as  of  December  31,  1920:  Total  assets, 
$11,235,850.90;  capital  paid  in,  $^,000;  surplus,  $690.- 
031.«6.  (An  arbitrary  rate  of  exchange  has  been  used; 
see  note,  page  vii.) 

MANAaEUEHT  AND  REPUTATION. —  As  stated  above,  the 
company  is  under  the  same  management  as  the  Swiss  Rein- 
surance Company,  of  Zurich,  Switzerland.  The  United 
States  manager  is  Rodney  Davis,  who  is  in  excellent  stand- 
ing, and  who  has  many  years  experience  in  the  insurance 
business.  He  was,  for  several  years  general  agent  in  west- 
ern territory  for  the  Camden  Fire  Insurance  Association, 


of  Camden,  N.  J.,  and  previously  held  field  positions 
with  prominent  companies. 

The  bus'^ess  of  the  company  has  grown  rapidly,  and  it 
now  writes  a  large  volume  compared  to  its  resources.  Its 
loss  ratio  is  somewhat  above  normal,  but  its  expense  ratio 
is  low.  The  heavy  additions  to  unearned  premium  reserve, 
have  contributed  to  the  showing  of  an  underwriting  loss 
each  year.  In  1921,  the  unearned  premiums  increased, 
while  the  premiums  written  were  reduced  quite  materially, 
and  there  was  an  underwriting  loss  from  its  operations. 

The  securities  owned  by  the  United  States  Branch  are 
high  grade.  The  valuations  in  this  statement  are  tJune 
flxed  by  the  Convention  of  Insurance  Commissioners. 

Its  loss  paying  reputation  is  excelloit. 

United  States  Manaobb.— Rodney  Davis,  110  WflUam 
street.  New  York. 

UnrrEo  States  Trustee. —  New  York  Life  Insurance  and 
Trust  Co.,  New  York  City. 

Kinds  op  Insuranxe  Whitten. —  The  company  at  its 
Home  Office  writes  fire,  marine,  accident,  liability,  burglary, 
fidelity,  surety  end  life  reinsurance.  In  the  United  States 
it  writes  automobile,  flre,  sprinkler  leakage,  windstorm, 
war  risk  and  explosion  reinsurance. 

Tebbitobt.— The  United  States  branch  is  licensed  in 
Ark.,  Colo.,  UL,  Iowa,  La,,  Mass.,  ildch.,  Mont.,  Nev., 
N.  H.,  N.  J.,  N.  Y.,  N.  C,  Ohio,  Pa.,  Tex.  and  W.  Va. 
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PRUDENTIA  RE-  AND  OOINStmANCE  COMPAKY,  LTD.— Continued. 


Ocean 

Fire.  Harin«. 

OroM  premiaiDB   |8,S30,l!tO  03   

Relnenrance    20.331  S8   

Return  premlumB   036,717  88   

Net  premlnmi   2^63.060  56   

LoaaeB  to  pnni.  wrlt'o  66.9 


INOOHK,  U.  S.  Bbaitoh,  1021. 

Motor  Inhuid  Tornado.  Sprinkler 

Vehicle.  NaT.        etc.  HalL  Leakage. 

«24,0B2  63    $29,923  00    $17,134  72 

3.103  82                           36  M    D8 

6.S39  23    8,019  18    B,900  M 

14,149  08    21^  SS    11.183  20 

46.7                   «.7  aiS 


Blot,  Ex- 
plo.jete. 

"8.«78"6s 
7,000  33 
1.S 


ToUlB. 
|S.402,2S8  86 
23,471  SS 
96MK)0  26 
2,417.282  Oft 


Interest,  etc   «181, 1S4  70 

Profit  on  sale  of  bonds   8>541  67 


Total  Ihooue   $2,607,008  41 


Fire. 

Grosa   amoont  tiald 

for  lossea   $1,602,299  23 

Relnanrance    84 

SelTage    17,921  IT 

Net  amt.  patd  pollc7- 

holdera  for  Ioamb.  .  1,581,069  22 


DlSBUBSEUERTS,  U.  8.  BBANCH,  1921. 


Ocean 
Marine. 


Motor 
Vehicle. 


Inland 

Nav. 


Tornado, 
etc. 


$6,670  96    $18,716  20 

l,flS8  74   

446  IT   


6.471  06    18,716  20 


Ball. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


$4,429  14 
9« 
4,419  09 


$130  26 


Totala. 

$1,629444  79 
4,942  68 
18,376  79 


130  26     l,e063S6  42 


Underwriting  expenses    $012,076  16 


Total  DiSBTmSEMEirrs    $2, 517, 900  57 


Ratios  to  Pbehiuus  Wbitten. — Losses  incurred,  68.9% ; 
underwriting  expenaee,  37.7% ;  underuTiting  loss,  7.2%. 

Ratiob  to  Pbeuiuus  Eabhcd. —  Losses  incurred,  69.5%; 
expenses  incurred,  37.8%;  underwriting  loss,  7.3%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921.  $227302,376;  motor  vehicle, 
$1,078304;  tornado,  etc.,  $4,038,036;  sprinkler  le^cage,  $3,- 
210,214;  riot,  etc.,  $2,983,731;  net  risks  in  force  on  bnsineas 
effective  prior  to  January  1,  1021,  $127,768,044;  net  pre- 
miums in  force  on  businesB  on  and  after  January  1,  1921, 
$2,276,593.98;  motor  vehicle,  $13,878.41;  tornado,  etc.,  $26.- 
620;  sprinkler  leakage,  $10,420.86;  riot,  etc.,  $7,303.87;  net 
premiums  in  force  on  business  effective  prior  to  January 
1,  1021,  $1,212,238.63. 

Undebwutino  Exhibit,  1821. —  Premiums  earned  during 
1021,  $2,307,163.35. 


Losses  incurred  during  1921,  $1,666,290.44;  underwriting 
expenses  incurred  during  1921,  $906,171.61;  total,  $2,672,- 
461.95. 

*  Loss  from  underwriting  during  I92I,  $176,298.60. 

Iktestueitt  Exhibit.  1921. — Interest,  etc.,  earned  during 
1021,  $182,610.52;  profit  on  investments  during  1021,  $156,> 
340.17;  toUl.  $337,050.69. 

Loss  on  investments  during  1921,  $27,449;  investment 
expenses  incurred  during  1021,  $4,076.06;  total,  $31,626.08. 

Gain  from  investments  during  1921,  $306,425.61. 

Gain  and  Losa  Exhoit,  1921.— Gain  from  investments, 
$306,426.61. 

Loss  from  underwriting,  $176,298.60. 
Surplus,  December  31,  lOSO.  $901,771.05;  increase,  $1S1,- 
127.01;  surplus,  December  31,  1921,  $1,032,808.06. 


QUEBEC  FIRE  ASSURANCE  COMPANY, 
81  St.  Peter  Street,  Quebec,  Que. 


Genebal  Review. 

HisnnY.— This  cMnpany  was  organized  April  2,  1818. 
Its  Mitliorised  ci^ital  is  $225,000,  all  of  which  hu  been 
sabBcribed  and  $125,000  paid  in. 

The  company  has  always  borne  a  good  reputation,  and 
on  two  oecttsions  the  stockholders  contributed  funds  to 
make  up  impairments  caused  by  heavy  losses.  In  Septem- 
ber, 1901,  it  passed  into  the  control  of  the  London  and 
Tancaahire  Fire  Insuraooe  CtHnpany,  Ltd^,  of  Liverpool,  a 
very  rqmtabla  insUtntion. 

Hanaobmbnt  and  Refutation. —  The  company  is  under 
the  same  management  as  the  Canadian  Branch  of  the  Lon- 
don and  Lancashire  Fire  Insurance  Company  of  Liverpool. 

Its  underwriting  operaitions  have  been  profitable  in  re- 
cent years.  Its  expwise  of  managemmt  has  been  moderate, 
end  its  average  loss  ratio  normal. 

The  real  estate  owned  is  the  Home  Office  building  of 
the  company  in  the  city  of  Quebec. 

Its  loss  paying  reputation  is  excellent. 


Kino  of  Insubance  Wbitixn.— Fire  insurance. 
TtRBrnwr. — It  is  lloensed  and  operates  in  all  of  the 

Provinces  of  Canada. 

Dividends. — For  several  years  previous  to  1915  it  paid 
a  dividend  of  20%  each  year;  in  1015  the  rate  was  40%; 
1017,  50%. 

Officebs. — (At  lasi  advices)  President,  Victor  Chateau- 
vert;  aecretary,  G.  H.  Henderson. 

DnuscTOW.— (At  last  advices)  Audette,  R.;  Blake,  A. 
W.;  Blogg,  A.  E.;  Chateamrert,  Victor;  MacLean,  Alex.; 
Meredith,  E.  O.;  Sims,  Wm.  A.;  Sword,  Colin  E.;  Wright, 
Alfred;  ThompsMi,  W. 

This  company  does  not  respond  to  our  repeated  requests 
for  information,  and  th«  company's  statement  as  of  Decem- 
ber 31,  1021,  bad  not  been  received  when  this  report  went 
to  press.  If  our  snbsrribers  are  interested  and  will  secure 
fnmt  the  cMupany  statements  showing  its  cmidition  and 
send  to  us  we  shall  be  glad  to  report  upon  some. 
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BESTS  INSURANCE  BEPORTS  —  FIRE  AXD  MARINE. 


QUEEN  CITY  FIRE  INSURANCE  COMPANY, 
335  North  Main  Avenue,  Sioux  Falls,  S.  D. 


ADiamiD  AsaETs,  I^cbhbeb  31,  1021. 


Real  wtate  owned    944, 212  00 

Mortga^  loans  on  real  estate   79, 101  60 

Interest  due  and  accrued  thereon   4,650  99 

Locuis  on  collatM-al  security   2, 600  00 

Intenit  dm  and  accrued  thereon   1  OA 

Bonde  and  Stocks  owned.   8,100  00 

Litereat  du  and  aeerned  thereon. , .  ^   08  86 

Caah  in  banks  and  office,     22, 868  04 

Agents'  balances  not  over  three  months  due  10,629  38 

Bills  receivable  taken  for  fire  risks   5, 332  30 

Interest  accrued  on  certificates  of  deposit..  18  07 
Due  from  reinsurance  companies  account 

loss  expenae    250  35 

Due  from  reinsurance  on  premiums   733  85 


TOTAL  ADMITTED  ASSETS   $178,348  36 


LlAUUTOB,  DeCEHHEB  31,  1921. 


LOSSES  AND  CLAIMS:  Fire,  $15,734.07; 

reineurance,  $14,311.86;  net  unpaid  claims  $1, 422  21 
Tornado,  etc.,  $2,667.11;  reinsurance,  $2,- 

513.21;  net  unpaid  elainu   53  00 


TOTALS,  $18,301.18;  reinsurance  $16,826.- 

07;  net  unpaid  claim*   $1,476  11 

Salaries,  rents,  etc   500  00 

Estimated  taxes  hereafter  payable   6,000  00 

Funds  held  under  reinsurance  treaties   27.327  67 

Advance  payment  of  reinsnmaee  loss   16  34 


TOTAL  LIABILITIES,  except  capital       $35, 320  02 

CAPITAL  PAID  UP    100,000  00 

NET  SURPLUS    48. 028  34 


TOTAL    $178,  348  86 


General  Beview. 

HistWT.— This  c<Hnpany  was  incorporated  March  23, 
1906,  and  began  business  April  1,  1905.  Its  organisers 
previously  operated  the  Equitable  Mutual  Fire  Insurance 
Company  and  the  Agricultural  Mutual  Fire  Insurance  Com- 
pany of  Siooix  Falls,  which  companies  were  succeesful,  be- 
ing coneidered  the  best  of  their  class  in  South  Dakota. 

It  began  business  with  $200>000  paid-in  capital  and  $20,- 
000  surplus.  In  December.  1005.  $100,000  additional  capital 
and  $15,000  additioni^  mrplns  ware  paid  In.  On  October 
11,  1906  (some  mwths  after  the  San  Francisco  fire),  the 
stockholders  voted  to  reduce  the  capital  from  $300,000  to 
$200,000,  and  then  increased  it  to  $600,000,  at  the  diecre- 
tion  of  the  directors.  The  capital  on  December  31,  1006, 
was  $389,616.67.  Early  in  1907  $10,383.33  additional 
stock  was  sold,  making  the  paid-in  capital  $400,000.  In 
April,  1907,  the  capital  wa«  reduced  to  $200,000,  and  on 
November  21,  1918,  it  was  reduced  to  $100,000,  the  differ- 
ence being  transferred  to  surplus. 

The  par  value  of  the  stock  la  $100  per  share. 

The  company  formerly  operated  in  about  twenty-eight 
States,  but  is  now  licensed  only  in  North  Dakota  and  South 
Dakota. 

Mlnaobhent  aitd  BnPOTATiON.— The  compaay*a  under- 
writing operation*  jwior  to  IVM  were  very  unprintable. 
Its  expense  of  management  was  Iiigh  and  its  avorage  ktts 
rat4o  was  also  high.  The  company  has  bem  more  con- 
aervatively  managed  in  recent  years. 

It  reinsured  all  of  ita  outstanding  liability  with  the 
American  Central  Insurance  Company,  of  St.  Louis,  as  of 
May  24,  1916.  In  Ueu  of  commission  the  American  Cwtral 
agreed  to  pay  all  of  the  Queen  Oty's  expenses  and  losses. 
As  of  that  date  it  wtered  into  a  continuing  oontract  to  re- 
insure with  the  American  Central  all  policies  as  written, 
such  contract  to  continue  for  tiiree  years.  It  was  the  idea 
of  the  company  to  improve  the  conditions  of  the  assets 
during  the  three-year  contract  and  thus  place  itself  in  a 
healthy  condition  to  pursue  the  insurance  business  along 
independent  lines. 

In  1919,  after  the  termination  of  this  reinsurance  ar- 


rangement, it  wrote  $169,497.13  in  gross  premiums,  re(«in- 
ing  but  $10^167.21  net,  an  amount  equal  to  this  being  set 
up  as  a  reerare  for  unearned  premiums,  which  accounts 
largely  for  the.decrease  in  surplus  of  $3,054^. 

In  1919  the  expense  ratio  was  high,  as  is  necessarily  the 
case  because  of  small  net  premium  volume. 

In  1920  it  wrote  gross  premiums  of  $203,458.06  and  re- 
tained $31,069.32  net,  and  had  a  low  loss  ratk>  to  premiums 
written.  No  dividend  was  paid  and  the  surplus  increased 
$6.6»1.«6. 

D.  P.  Lemen,  former^  aseoi^ted  with  the  NorUiwestera 
Fire  A  Marine  Insurance  Company,  at  its  Home  Office  was 
appointed  secretary  and  manager  of  this  company  early  in 
1915.  The  directors  are  bankers  and  business  men  of  Sioux 
Falls  and  are  in  good  repute.  On  December  31  1921,  the 
direotors  owned  $35,965,  par  valn^  oi  the  $100,000  capital 
stock.  It  will  be  noted  that  tha  Oonpany  now  rsiiisarsa  tts 
entire  liability,  therefore  no  unearned  premium  is  set  up 
in  the  statement.  This  reinsurance  is  placed  with  the 
Hartford  Group  through  the  NiHthwestern  Fire  and  Mar- 
ine Insurance  Company.  The  etm^any's  general  loss  paying 
r^utation  is  excellent. 

The  greater  part  of  the  oompany's  investments  are  in  the 
form  of  mortgage  loans,  not  exceeding  60%  of  the  vahw  ni 
the  property  securing  them.  The  loans  are  mainly  oa  farm 
property  in  Nortlt  and  Sooth  Dakota. 

*nie  real  estate  owned  is  the  craipany's  Home  Offloe  boUd* 
ing,  which  cost  $42,000  some  years  ago,  exclusive  of  the 
land  on  which  it  stands.  The  company  bought  it  for 
$2.'i.000  at  a  foreclosure  sal^  and  has  nmda 
meotfi. 

In  1918  it  reduced  the  valuation  of  the  Home  OfBos  boild* 
ing  from  $60,000  to  $40,000.  During  1918  the  OMi^aay 
marked  off  all  quwtionaUe  assets,  and  states  tiwt  ito 

assets  are  now  on  a  rock-bottom  basis. 

Kinds  of  Iksubaivcb  WairrKir. — Fire,  tornado,  auto- 
mobile, thresher  bonds,  and  hail  insurance. 

Tbbritobt. — It  Is  licwsed  in  N.  D.  and  S.  D. 

DiviDEinis.— 1006,  49&;  1906.  3%;  1907,  1%;  and  none 
since. 
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QUEEV  CITY  FIRE  INSURANCE  COUPASY— Continued. 


Officebs, — Preftident,  H.  R.  Dennis:  vice-preaident,  W, 
L.  Baker;  secretary,  treasurer  and  manager.  D.  P.  Lemen. 
D1HKCTOB8. — 

Bailey,  T.  M.,  Bailey  &  Voorhes,  lawyers,  Sioux  Falls,  la. 
Brown,  Oscar  A.,  prealdent  Sioux  Investment  Company, 
Sioux  Falls. 

Baker,  W.  L..  president  Minnehaha  National  Bank,  Sioux 
Falls. 

Dennis,  H.  R..  investments,  Sioux  Falls. 


Laidlaw,  W.  A.,  banker  and  Insurance,  Minnei^lia, 

Minn. 

V^'ae('1lt«r.  Charles,  automobile  distributor,  grain  and 
lumber.  Glen  Ullin,  Nortli  Dakota. 

Lemen,  D.  P.,  secretary  treasum  and  manager,  Sioox 
FalU. 

Stockholdebs*   Annual  Meetino. — ^Last   Tueaday  in 

Fel>ruar.v  unless  that  day  falls  on  a  holiday  and  then  on 
the  \Ved>iieada.v  immediately  following. 


Marine. 


Fire. 

Oros4  premluuig    1114,627  27 

Relasuraoce   120.204  06   

Return  premiums    9,13S  28   

Net  premiums    —14,412  10   

Other  income.  

Interest,  etc  

Increase  in  liaUlitiea  during  the  year  on 

account  of  reinsuzmnoe  treaties  

CMnniesion  on  reinturance  ceded  


IXCOME,  1921, 


Motor 
Vebicle. 


In  land 
Nav. 


Toroado, 
eto. 
«36,341  24 
40.766  45 
2,780  84 
—7.208  08 


Hall. 
$10,211  H 
19,023  84 
188  10 


Sprinkler 
Leakage. 


Blot,  Ex- 
plo.,  etc. 


$80  33     Expenses  recovered  from  r^nsuranee  com- 

14, r«Z  23  pany   

Mortgage  loans  previously  charged  off  

27,327  57 

29,457  55  Total  Income   


Totals. 
1170,460  45 

179,901  38 
12,104  22 
— 21.eiS  15 


36, 797  04 
1,000  00 


987,812  67 


OroBS  am't-  paid  for 
losses  

Reinsurance  

Net  am't.  paid  policy- 
bolden  for  losses... 


Fire. 


Ocean 
Marine. 


DlSBTBSEMEKTS,  If^l. 


Motor 
Teblcle. 


In  land 
Nav. 


Tornado, 
etc. 


Hail. 


Sprinkler  Blot,  Ex- 
Leakage,    plo..  etc. 


$Oim  M    <6Mn  88  I17.H4  90 

49.06S  07    62,542  0»     llMi  « 


6,240  40 


Underwriting  expenses   $67,  496  46 

Decrease  in  liabiHties  during  the  year  on 
acoount  of  reinsursnee  treatiee   10,518  28 


1.279  58   

Decrease  by  adjustntent  in  book  value  of 

furniture  and  fixtures   

Total  DisBUBBBimrrs   ~ 


Totals. 

$1S6,6B6  R2 
129,160  60 

7,329  02 


198  65 


$85.  742  41 


Undeew'Biting  Exhibit,  1921. — Premiums  earned  during 
1921,  $9,059,42;  loss  from  underwriting  profit  and  loss 
items,  $154.36;  total,  »9,605.06. 

Losses  incurred  during  1921,  $6,457.41;  underwriting  ex- 
penses incurred  during  1921,  $7,702.19,  total,  $1,304.78. 

Ciain  from  underwriting  daring  1021,  $10,800.84. 

iNTEexuENT  EXHIBIT,  1921.; — Interest,  etc.,  earned  during 
1921,  $16,226.77;  profit  on  inveatments  during  1921, 
$1,685.00:  total.  $17,911.77. 


LoHs  on  investments  during  1921.  $198.65,  investment  ex- 
penses incurred  during  1921,  $11,113.57;  total,  $11,312.22. 
Gain  from  investments  during  1921,  $6.599.5.'^. 

Oais^  and  Loss  Exhibit,  1921.— Gaina:  nnderwriUng, 
$10,809.84;  investments,  $6,599.55;  total,  $17,409.30. 

Surplus,  December  31,  1920,  $25,618.95;  increase,  $17,- 
409.39;  surplus,  December  31,  1921.  $43,028.34. 


QUEEN  CITY  FIRE  INSURANCE  COMPANY, 
32  ChuKh  Street,  Toronto,  Ont. 


Admitted  Abbbts,  Deobubbi'  31,  1921. 


Heal  esUte  omed   $72,000  00 

Mortgage  loans  on  real  estate   16,  650  00 

Bonds,  stocks  and  debentures,  '     426, 53<3  31 

Interest  accrued     6,  069  SO 

Cash  in  banks  and  oflSce   62,498  38 

Agents'  balances   19,709  04 

Other  assets   269  81 


TOTAL  ADMITTED  ASSETS   $593,629  49 


LXABILITIES.  Dbobkbcb  31,  1921. 

Unpaid  claims   90,775  10 

Unearned  prenriums   167,  924  33 

Estimated  taxes  and  audit  fees   864  26 


Tt/TAL  LIABILITIES.  excef>t  capital. .     »17d,563  69 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS  ;..       318,066  80 


TOTAL   $093, 62»  40 


Genebal  Review 

HiSTiST. — Tlua  company  began  business  in  1S71  w-ith 
an  authorized  capital  of  $250,000,  of  which  $100,000  has 
been  paid  in. 


During  the  latter  part  of  1918,  control  of  tltie  company 
was  secured  by  the  London  and  Lancashire  Fire  Insurance 
Co.,  LtA,  of  lAverpool,  England,  a  large  and  reputable  in- 
stitution, and  in  1920  the  ownership  of  the  stock  passed  to 
that  coBipaof . 
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BEST'S  INSURANCE  REPORTS— EIRE  AXD  MARINE. 


QUEEN  CITY  FIRE  IXSUR 

Management  and  Reputation. — ^The  company  has 
alwajB  borne  a  good  reputation. 

Scott  &  Walmsley,  Linrited,  are  tbe  general  agents  of  the 
company,  as  well  as  of  the  Hand-in-Hand  Insurance  Com- 
pany, which  are  known  throughout  the  Dominion  of  Can- 
ada ae  the  "Scott  &  Walmslcy  Group,"  and  which  are  all 
now  controlled  by  the  "IxHidoii  and  Lancashire." 

The  companies  are  operated  ae  formerly  by  Scott  & 
Walmsley,  Ltd.,  under  tlie  general  supervision  of  Alfred 
Wright,  Canadian  manager  for  tbe  "London  &  Lancashire," 
their  poKeies  being  guaranteed  by  that  eimipany. 

It  transacts  a  conservative  volume  of  business.  Its  loss 
paying  reputation  is  excellent. 

Kind  of  Insurance  Wbitten. — Fire. 

Tebbotoet. — It  operates  only  in  the  Pronnce  of  Ontario. 

Officees. — President,  Alfred  Wright;  vice-president  and 
manager,  Joseph  Walm«Iey;  secretary,  Hugh  F.  Crighton. 


iCE  COMPANY— Continued. 

DiBECTORS. — Alfred  Wright,  Albert  Edward  Blogg,  Chas. 
Milton  Horswell,  Joseph  Walmsley,  Frank  Egerton  Dingle. 

Stockholders'  Annual  Meetino. — Second  Tuesday  in 
February. 

INCOUB,  1921. 
Gross  premiums,  $261,041.64;  return  prem- 


iums, $29,700.61;  net  premiums   $231,251  03 

Int^est,  and  rents   32.842  97 

Received  as  commission  on  rebates   1.088  25 


Total  Income   $265,183  25 

DiSBDBSBMBNTS,  1921. 

Losses  paid   $144,713  91 

Underwriting  expenses   80,242  23 

Other  disbursements   11,349  26 

Cash  paid  for  dividends  on'  capitnl  stodc...  20.000  00 


Total  Disbubsemeni'S   256,305  40 


*    .  QUEEN  INSURANCE  COMPANY  OF  AMERICA, 

84  William  Street,  New  York,  N.  Y. 

Aduitted  Assets,  Dkcehbeb  31,  1021. 

Mortgage  loans  on  real  estate                           $60,  000  00  Agents'  balances  not  over  three  months  due.    1, 508,  341  65 

Interest  due  and  accrued  thereon    1,426  15      Due  for  reinsurance  on  losses  paid   65,702  59 

Bonds  and  stocks  owned                             14,649,374  10  Interest  due  and  accrued  on  other  assets. .. .             666  90 

Interest  due  and  accrued  thereon                      146,708  74  ' 

Cash  in  banks  and  office   698,376  51  TOTAL  ADMITTED  ASSETS  »17,125,699  64 


Losses  and  Claims : 

Total   

KelDsnrance   

Net  unpaid  claims... 


Ocean 
Tire.  Marine. 
$920,0M  53  $209,935  00 
237.136  20     87,448  00 
682,058  24   212,492  00 


Liabilities,  December  31,  1921. 


Motor 
Vehicle. 
$320,097  72 
10.0S1  95 
318,075  77 


Inland 
Nav. 
$68,516  03 
20.720  67 
38,706  SQ 


Tornado, 

etc. 
$21,608  49 
S,13S  00 
16,370  49 


Tourist 
Floater. 
$817  52 

"siT'w 


Unearned  premiums   $8,062,829  72     Pension  obligations. 

Salaries,  rent,  etc   23.836  77 

Estimated  taxes  hereafter  payable   294,978  06 

Contingent  comrniBsions,  eto   53,448  62 

Estimated  eicpenses  of  adjustment. . . :   37, 163  99 

Income  tax  withheld  from  employees'  sal- 
aries   867  26 


^rlukler 
Leakage. 
$4,660  12 
113  66 
4.655  46 


Blot,  Ex- 
plo,.  etc. 
$U,737  41 
6,866  31 
4,871  10 


Totals. 
$1,»6.330  82 
376.404  8S 
1,270,836  04 

74.467  00 


TOTAL  LIABILITIfiS,  except  capital.  $9,827,427  35 

CAPITAL  PAID  UIP   2,000,000  00 

NET  SUKPLUS   6,298,178  29 


TOTAL   $17,125,599  64 


Genebal  Review. 

BlST«T. —  This  company  was  incorporated  under  the 
laws  of  Kew  York  wit^  $500,000  authorized  capital,  par 
value  uf  shares  $100  each.  Tt  began  business  September  11, 
1891,  with  $500,000  capital  and  $1,000,000  surplus,  continu- 
ing the  business  of  tlie  Queen  Insurance  Company  of  Liver- 
pod,  England,  which  was  absorbed  by  the  Royal  of  Liver- 
pool  in  1891.  A  majority  of  tbe  cai^tal  stock  is  held  by 
the  Home  Office  of  the  Royal  Insurance  Company.  Ltd.,  of 
Liverpool,  England. 

In  February,  1904,  its  capital  was  increased  by  stock 
dividend  from  $500,000  to  $1,000,000.  In  'I>eccml)er,  1917, 
the  capital  was  increased  to  $2,000,000  by  a  stock  dividend. 

Management  and  Reputation. —  The  eompfloy  is  under 
excellent  management  and  has  built  up  a  large  surplus. 
It  is  one  of  the  leading  companies  of  the  country. 

On  December  31,  1921,  the  directors  of  this  ccHiipany 
owned  $13,000,  par  value,  of  the  capital  stock. 


Its  underwriting  policy  is  such  t^at  Its  stability  could 
not  be  vitally  affected:  by  any  c<»iAagration,  or  any  suo- 
cession  of  Boialler  disasters.  It  increased  its  writings 
considerably  in  1017,  1918,  1019  and  1920,  and'  although 
the  unearned  premium  reserve  increased  accordingly,  the 
company  made  a  large  underwriting  profit  each  year,  tmtil 
1920,  when  it  bad  an  underwriting  loss  of  $98,514.21.  It 
had  a  smmll  underwriting  loss  in  1921. 

Its  loss  p&ying  record  is  excellent,  both  under  ordinary 
conditions  and'  in  settling  claims  whidi  have  arisen  in  con- 
flagrations.  Its  average  expense  of  maiHigement  and  loss 
ratios  are  low. 

Its  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Cc»l- 
vention  of  Insurance  CoimnissionerB. 

Its  mort^gage  loans,  of  which  there  are  only  tJiree,  are 
upon  improved  property  in  Kew  York  City. 

AmutATiOirs. —  Eastern  Union,  Weatpm  Union.  Weetera 
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QUEEN  INSURANCE  COMPAN  JT 
Insurance  Btireitu,  SontheasterD  UnderwrlteTB  ABSodation, 
Board  of  Fire  Underwriter»  of  the  Paei&c,  Boeky  Hountain 
Underwriters  Association,  Onadifln  Fire  Underwriters  As- 
sodation.  Western  Canada  Fire  Underwriters  Association, 
Main-laini  Board  of  Fire  Underwriters,  New  Brunswick 
Board  of  Fire  Underwriters,  Nova  Scotia  Board  of  Fir* 
Underwriters,  Eastern  Autonroblle  Underwriters  Confer- 
ence, National  Automobile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference,  Pacific 
Coast  Automobile  Underwriters  Conference,  Southern  Auto- 
mobile Underwriters  Confermce,  Western  Automobile  Un- 
derwriters Conference 

Kinds  of  Iksubakcb  Written. —  Fire,  marine,  automo- 
bile (fire,  theft,  collision,  property  damage  and  loss  of  use 
of  car  from  above  hazards),  tourist  floater,  registered  mail, 
tornado,  war  risk,  riot,  explosion,  sprinkler  leakage,  air 
and  seaplane  insuranoe. 

Tebbitobt. — It  is  licen^  in  all  the  States  and  Terri- 
tories except  Mississippi,  Guam,  Philippine'  Islands,  Porto 
Rico  and  the  Virgin  Islands;  it  also  operates  in  Canada. 

Dividends. —  It  paid  dividends  of  10%  each  year  from 
189.'»  to  1908,  inclusive.  In  1909  it  paid  20%,  and  30%  in 
1910-19I4.  inclusive;  in  1915.  36%,  and  in  1916.  40%;  in 
1917,  42Ji^/i  and  a  stock  dividend  of  $1,000,000;  in  1918  and 
1919,  25*;^^;  1920,  30%;  1921,  3S%. 


OF  AMERICA  —  Continued. 

Officebs. —  President,  Nevett  S.  Bartow;  vice-president. 
Frederick  P.  Hamilton;  secretary,  Frank  E.  Jenkins;  as- 
sistant secretary,  T.  Livingstone  Kmnedy;  general  agent, 

Sigourney  F,  Nininger. 
DlEECTOBS. — 

Bartow,  Nevett  S.,  president. 
Bingham,  David,  merchant. 
Burchell,  Geo.  W.,  chairman  of  board. 
Carter,  Walter,  insurance. 
Cromwell,  Lincoln,  merchant 
Hamilton,  Frederick  P.,  vlce-presir  -nt. 
Iselin,  Columbus  O'D.,  banker. 
Macdonald,  James  A.,  capitalist. 
Maraton,  Edwin  S.,  banker. 
Nash,  William  A.,  banker. 
Sloan,  Samuel,  banker, 
Stillman,  James  A.,  banker. 

Bbakch  Manaobbs.— Western  Department,  P.  D.  Mc- 
Gregor, Chicago,  HI.;  Pacific  Coast  Department,  RoUa  V. 
Watt,  San  Francisco,  Cal.;  Southern  Department,  S.  Y. 
Tapper,  Atlanta,  Ga.;  Marine  Department,  John  E.  Hoff- 
man, New  York;  Canadian  Branch,  J.  H.  Labelle,  Montreal, 
Que.,  Maritime  Provinces,  C.  A.  Evans,  Halifax,  N.  S. 

STOCKHOU>pJts'  Annual  Meetihq. —  Second  Monday  in 
April. 


Income,  1921. 

Ocean           Motor          In  land      Tornado,       Other      Spriakler    Riot,  Ex- 
pire.        Marine.         Vehicle.            NaT.         etc.           Lines.       Leakage,    plo.,  etc.  Totals. 

Gross  premiumi  910,68&.20O  23  |722,207  M    $2,447,077  93  |147,002  79  «238.K2S  18    $16.2(M  M    |»5.3M  21    $46,992  27  $14,»96.4<e  49 

Relnsnrance                      2.1Gr[.fl7.^  5S    401,:MO  29         17.241  90     53,688  83       7.148  69         762  90     10.510  64     19.386  41  2.676,153  IS 

Retnrn  premiums..,.     1.984.223  04     8S.749  40       601.202  30     19.62.1  00     42.5.'H  52      2,989  17     37.374  12     11.545  11  2,788.240  66 

Net  premiums   6.S37.903  66    220.118  29     1,S28.6».1  73     74.190  96   189,141  97     11.452  87     47JW9  45     16.0W  75      8,934,011  68 

X^oases  to  prms.  wrlt'n  52.2  138.2  69.9  137.4         19.T  42.5  36.3  17.0 

Interest,  etc.                                                 9699,635  75     Income  tax  withheld   867  63 

Gross  profit  on  sale  or  maturity  of  ledger  - 

aasets    '  3,947  50  Total  Income   9,638,462  56 


Ocean 
Fire.  Hartne. 

Gross   amount  paid 

for  losses   •4,708.690  88  1904,160  83 

Reinsurance    l^JSn  60   603.494  82 

RalvBRe   53,611  06    84.106  49 

Net  amt.  paid  poUcy- 

holders  (or  lossea. .     3,412,iS0O  23  316,569  52 

Underwriting  expenses  

Dividends  to  stockholders  

Loss  on  sale  of  ledger  assets  


DiSBUBSEUENTB,  1921. 


Motor 
Vehicle. 


Inland 
NaT. 


Tornado, 
etc. 


$1.154.«i»  60  (151.514  13  $37.0S4  01 
16,854  17  32.609  17  668  19 
43.296  89     16.868  42   


Other 
Lines. 


I^rinkler 
Ceakage. 


Riot,  Ex. 
plo.,  etc. 


17.009  83    $21,385  54    $10,441  70 

2,227  12  2.720  02  7,7C8  24 
  1,411  04   


l,0e4JW»  »  101.966  54  37,206  72  4,872  71  17,2H  48  2.738  46 
$4,143,320  46     Other  disbursements  


700,000  00 
173.860  47 


Totaii. 

17,081,187  42 
1.893,916  33 
199.282  89 

4,967.988  20 

91,787  24 


Total  DiSBimsEmitTS  910,096,366  37 


Ratios  to  Pbeuiuhs  Wbjtten. —  Losses  incurred,  54.6% ; 
underwriting  expenses,  46.3%;  underwriting  loas,  0.1%. 

Ratios  to  Premiums  Eaened, —  Losses  incurred,  54.4%; 
expenses  incurred,  45.6%;  underwriting  loas,  0.1%. 

Miscellaneous.- —  Net  risks  in  force  on  business  effective 
OD  and  after  January  1,  1921,  fire,  $684372,127;  ocean 
marine,  $8300,402;  motor  vehicle,  $104,022,696;  inland 
nav.  and  trans.,  |216,421;  tornado,  etc.,  $54,431,246; 
sprinkler  leakage,  $15,131,218;  riot,  etc,  $fi.075,618;  tourist 
Boater,  $469,537 ;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1021,  $715,143,801;  net  premiums  in 
force  on  business  on  and  after  January  I,  1921,  fire,  $6,- 
875,689.38:  ocean  marine,  $75,758.27;  motor  vehicle,  $1,- 
607,018.87;  inland  nav.  and  transp.,  $0,689.28;  tornado, 
«te.,  $197,183.63;  sprinkler  leakage,  $54,069.80;  riot,  etc., 
$14,298.88;  tourist  floater,  $7,166.80;  net  premiums  in 
force  on  business  effective  prior  to  January  1,  1921,  $6,684,- 
476.20. 

UnDEEWBlTlNO  EXHIBIT,  1921. —  Premiums  earned  during 


1021,  $8,053,080.18;  Ioks  from  underwriting  profit  and  loss 
items,  $7,794.55;  total,  $8,945,285.03. 

TjOFsea  incurred  during  1921,  $4,874,021.41. 

Underwriting  expenses  incurred  during  1921,  $4,080,- 
680.84 ;  total,  $8,955,602  25. 

Loss  from  underwriting  during  1821,  $10,316.62 

Investment  Exhibit,  1921.—  Interest,  etc.,  earned  dur- 
ing 1921,  $698,510.49;  profit  on  investments  during  1921, 
$539,706.35;  total,  $1,238,210.84. 

Los^s  on  investments  during  1921.  $219,108.88. 

Investment  expense  during  1021,  $35,701.04:  total.  $254.- 
308.92. 

Gain  from  investments  during  1921,  $083,407.92. 
Gain  /.hd  Loss  Exhibit,  1921. — Gain  from  investments, 
$983,407.92: 

Losses:  Underwriting,  $10,316.62;  dividends,  $600,118.20; 
total,  $709,434.82. 

Surplus,  December  31.  1920,  $5,024,199.19;  increase,  $273,- 
973.10;  surplus,  Decen:l)er  31.  1921,  $5,208,172.29. 
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QUEEN  INSURANCE  COMPANY  OF  AMERICA  —  ConMwHed. 
CANADIAN  BRANCH 


Admitted  Assets,  Canadian  Branch  Deceubeb  31,.  1821. 

Bonds  and  stocks  owned   $853,808  87 

latwest  dns  and  accrued  thereon   10,925  72 

Ca^  in  banke  and  office   133,238  38 

Agerato'  lialancea  not  over  three  miHithB  due.         89,  761  06 


LiABiuTiEs,  Canadian  Bsanch,  Decembesi  31,  lft21 
LOSSES  AND  LAIMS:  Fire,  «78,728;  rein- 
surance,, $38;  net  unpaid  claims   $78,690  00 

Motor  vehicle,  $13,815;  net  unpaid  claims.  13,815  00 
TOTALS.  $92,543;  reinsurance,  $38;  net  un- 
paid claims   i>2.  505  00 

Unearned  premiums   514, 162  60 

Estimated  taxes  hereafter  payable   62,050  00 

Contingent  cranmisflions,  etc.   1,735  53 

Rcdnsurance  pr^inins   80  72 

Due  Royal  Insurance  Company,  Limited...  5.010  50 


TOTAL  ADMITTED  ASSETS   $1,087,794  03 


TOTAL  LIABILITIES,  except  capital.  $676,453  41 
NET  SURPLUS,  Canadian  Branch..   411,340  62 

TOTAL  $1,087,794  03 


Ocean  Motor 
Fire.        Hartne.  Vehicle. 

6ro»  premiums    $ft42,014  80   $121,480  29 

89,543  28   

1IKK680  02    84.06618 

7S1,791  49    87,349  V7 


Reinsurance. 
Return  preinlsms 
Net  preminms  ... 


Income,  1921. 


Inland 
NaT. 
$29  08 


Tornado, 
etc 


Sprinkler   Riot,  Ex- 
Hall.      Leakage,    plo.,  etc.  Touis. 

  $1,063,471  11 

  39,543  29 

  184,706  74 

20  02    8S0,iei  06 

Total  Income   $883,516  89 


Interest,  etc.,  earned. 


$44,356  77 


DiCTtnaEMENTB,  Canadian  Bkanch,  1021. 

Fire:  Gross  incurred  losses,  $433,933.43;  re-  TOTALS:  Gross  incurred  losses,  $512,579.- 
insuraace,  $5,121.18;  salTSge,  $1,179.04  ;  56;  reinsurance,  $5,121.18;  salvage,  $5,- 

net  incurred  losses   $427,633  21        058.30;  net  incurred  loeees   $.'>02.  400  08 

Motor  Tahicle:  Gross  incurred  losses,  $78,-  Underwriting  expenses  incurred   322,076  28 

646.13;  salvage,  $3,879.26;  net  incurred  Adjustment  expenses  incurred   1^2.952^ 

losses   74,766  87          Total  Expenditure    $838,328  58 


QUEENSLAND  INSURANCE  COMPANY,  .LIMITED. 
'■  '  I''    '    1  Sirdney,  Australia. 

UNITED  STATES  BRANCH.  CALIFORNIA  AND  SAXSOME  STREETS.  SAN  FRANCISCO,  CAL. 


Genesal  Review. 

HiSTOBT. — ^This  company  was  eRtablishcd  in  1R86  with 
an  authorized  capital  of  £500,000,  consisting  of  .~>oa.000 
shares  of  £1  each.  The  subscribed  and  paid-in  capital  on 
September  30,  1921,  amounted  to  £500,000. 

The  company  writes  fire,  marine,  and  all  classes  of  lia- 
bility inmranoe  and  operates  practically  throughout  the 
world. 

Management  and  Reputation. — The  company  is  under 
excellent  management  and  bears  a  vfry  good  reputation. 

Extraces  from  the  Home  OflBce  sheet  a*  of  Septemiier  30. 
1921.  are  as  follows:  Total  assets.  $7.28ri.822;  imearneil 
premiums,  $825,000;  capital  paid  in,  $2,.i00,0fl0.  (An 
arbitrary  rate  of  ecchange  has  been  used;  see  note,  page 
vii.) 

The  Montreal  Agencies,  Limited,  Montreal,  a  subsidiary 
of  the  Montreal  Trust  Company,  which  is  clost-ly  Jiffitiated 
with  the  Royal  Bank  of  Canada,  has  full  charge  of  the  fire 
branch  of  the  company  for  Canada,  as  general  agent.  The 
manager  of  the  Montreal  Agencies,  Limited,  is  J.  D.  Cherry. 

The  Montreal  Agencies,  Limited,  has  a  branch  office  fn 
Winnipeg,  which  has  charge  of  Alberta.  Saskatchewan  and 


Manitoba.  Douglas  &  Mackay,  Vancouver,  act  as  chief 
agents  of  the  fire  branch  for  British  Columbia.  All  other 
agents  report  direct  to  Montreal. 

Tile  marine  bufiness  in  Canada  is  in  charge  of  Dale  &. 
Co.,  Ltd.,  Montreal,  Halifax  and  Vancouver.  C.  Gardner 
Johniion  &  Co.,  Vancouver,  act  as  marine  agents,  under  Dale 
&  Co.,  Ltd. 

-  The  United  States  manager  for  both  fire  and  marine 
businees  is  Balfour,  Guthrie  &  Company,  San  Francisco. 
Messrs.  Strong  &  Trowbridge  act  as  marine  claim  settling 
agents  for  the  company  in  New  York  City. 
It  writes  fire  and  marine  insurance. 

Affiuation. — Board  of  Fire  Underwriters  of  the  Pacific. 

Trrkitoby. — It  is  licensed  in  Cal.,  Ore..  Wa«h..  Idaho  and 
Mont.;  also  in  Canada. 

United  States  Bbanch  Statement. — The  December  31, 
1921  statement  of  the  United  States  Branch  of  the  com- 
pany shows  the  following  itMUs: 

Total  admitted  asset*   $.568.176  21 

Capital   {statutory  deposit)   .WO.  OOO  00 

Surplus  to  policyholders   487.002  58 
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QUEENSLAND  INSURANCE  COMPANY,  LIMITED— CotKiiiiwi 
CANADIAN  BRANCH 


Admitted  Asbets,  Canadian  Bbakch.  Deceubek  31,  1921. 

BcmdB  and  stocks  ownsd   9225, 181  66 

Interst  due  and  accrued  thereon   737  90 

Cai^  in  tMuiks  wad  office   18,977  62 

AgmU*  balances  not  over  three  mcmths  due.  33, 617  63 

Omronteed  investmentB....   10,000  00 

Maps  and  plans   5,000  00 


TOTAL  ADMITTED  ASSETS   $293,514  71 

iHOOHi,  Canadiaiv  Bbanch,  1S21. 

Fire:  Net  premiums   $275,861  60 

Interest,  etc   4. 522  33 


Total  Irooiie.   «280, 383  93 

MiBOBLLAiraous. — ^Net  risks  In  force  on  bua{ne8»  rffeotiTe 
on  and  aftw  Jan.  1.  1921,  $28,628,223.94;  mt  riaks  in 
fwce  on  huflineat  effeetive  prior  to  Jan.  I,  I92I,  $26,672,- 
346.18;  net  premimnB  in  force  on  business  on  and  after 
Jan.  1,  1921,  $338,730.66;  net  preraiums  in  force  on  busi- 
ness ^ective  prior  to  Jan.  I,  1921,  $300,200.25. 

UNDBBWunira  Exhibit,  1921.— Premiunia  earned  during 
1921,  $276,861.00. 


Liabiuths  Cahadian  Beakch,  Dbcsmbes  31,  1921. 


LOSSES  AND  CLAIMS. 

Unearned  premhims  

Estimated  taxes  hereafter  payable. 

Other  liabilities.  

Loci^l  reinsurance  premiums  


TOTAL  LIABILITIES,  except  capital. 
NET  SURPLUS,  Canadian  Branch  


$27,187  00 
136.604  78 
4,476  04 

700  00 
1,940  69 

$170,998  51 
122.616  20 


TOTAL.   $203,514  71 

DiBBUBSKHBirra,  OAHADUif  Bbanch,  1021. 
Net  anunint  paid  policyholden  for  losaee. . .     $172, 821  96 
Undmrwrittng  expwses   102, 195  80 


Total  DiSBUBSBMEHTS   $276,017  76 

LoBsea  incurred  during  1921,  $156,900.70;  underwriting 
expenses  Incurred  during  1921,  $102,196.80;  total,  $269,- 

006.50. 

Gain  from  underwriting  during  1021,  $16,764,50. 

INTESTMEKT  Exhibit,  1921. — Interest,  etc.,  earned  diuring 
1921,  $4,622.88. 


■  n  r 


REINSURANCE  COMPANT  SALAMANDRA,  LTD^ 
Copenhagen,  Denmark. 

UNITED  STATES  BRANCH,  469  FIFTH  AVBNUE,  NSW  TORK,  N.  T. 


Anuimai  Asbets,  U.  8.  Bbahch,  DBOKHSks  31,  1921, 

Mortgage  loans  on  real  estate   $06,000  00     Cash  in  banks  and  diet   88,22$  67 

Interest  due  and  aeemed  thereon   1,462  60     Agenti' balances  not  over  three  months  due.      207,268  44 

Bonds  and  stodu  owned  (market  TSlue) ..    3,687,200  00   

Interest  due  sad  aecraed  thereon   60,388  43  TOTAL  ADMITTBD  ASSETS   $4,269,648  94 


LiABiuTiBS,  U.  S.  Bbanch,  Dbgehbeb  31,  1921. 


Losses  and  Claims:  Fire. 

ToUl    $1,076,742  5S 

Reinsurance    476,003  44 

Net  unpaid  claims. . .  0(0,179  00 


Ocefcn  Motor  In  land  Tornado, 
Ibriae.  TsUde.          NaT.  etc. 
  17.886  «    *U,810  18 

  3,270  la    5,0TS  28 

  4,616  18    6.181  8S 


Han. 


Sprinkler 
Leakage. 
1280  61 
90  06 
1S166 


BlOtlBx- 
plQu  etc. 
1784  OS 
323  78 
461  M 


Totals. 
11.007.458  M 
484,884  <a 
618.U9  98 


Unearned  premiums   $2, 624. 086  44 

Contingent  conunisdons,  etc   24,000  00 

Salaries,  rents,  etc   10,281  81 

Estimated  taxes  hereafter  payable   80,000  00 

DEPOSIT  CAPITAL  $336,000 


NET  SUKPLVS,  U.  S.  Branch,  bwludlng 
deposit  capital    1,066,111  04 


TOTAL  LIABILITIES,  exc^t  deposit 
capital    $3,201,486  98 


TOTAL    $4,269,648  94 


Genebal  Review. 
HisTOBT. —  This  company  was  established  in  April,  1918, 
as  a  subsidiary  of  the  Salamandra  Insurance  Company,  of 
Fetrograd,  Kussia,  with  a  paid-in  capital  of  Er.  4,000,000. 
It  was  licensed  by  the  New  York  Inanrance  Department, 
August  15,  1019,  to  transact  the  bnriness  of  Are  reinsnr- 

BnCB. 


Home  Office  Rbsodbcbb. —  Its  Htmie  Dike  funds  art 
invested  very  largely  in  high-grade  United  States  securities. 
The  assets  of  its  Home  OlBc*'  are  UaUe  for  losses  here. 
Its  balance  sheet  as  of  June  80.  1021,  shows  the  following 

items: 

Assets,  Kr.  Sl,66&,449  ($18,819,640);  capitU  paid  ia, 
Kr.  4,000,000    ($1,072,000) ;   profit  ui^  loes  account. 
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REINSURANCE  COMPANY  SALAMANDRA,  LTD.—  Continued. 


Kr.  640,001  ($144,721).  <Au  arbitrmry  rate  of  oduiDge 
hu  been  uaed.  See  note,  page  vii.) 

The  board  of  directors  of  this  company  coDBists  of:  N. 
Belotsvetov,  president;  Th.  Weinert,  Fr.  L.  Hey,  M.  A. 
Langberg,  Hans  Steensen,  James  Sheakston  amd  W.  Witzke. 
And  general  managerB:  Q.  D.  Tatbot  and  Edw.  PreiBler. 

This  (KHnpany,  ae  of  June  .10,  1921,  took  over  the  entire 
pfH'tfoIio  of  the  Salamandra  Insurance  CtHnpanj,  of  Petro- 
grad,  Bnsaia,  and  subeequAitly  on  the  same  date  the  latter 
company  reinsured  40%  of  the  portfolio  of  tite  Reinwr- 
ance  Company  Salamandira,  Ltd. 

MANAOBMEnT  AND  REPUTATION. — The  Uiiited  States  man- 
agers, Mednel  &  Wemple,  Inc.,  4d9  Fifth  avenue.  New  York 
City,  are  experienced  and  in  high  standing,  and  also  repre- 
sent as  United  States  managers  the  fire  departments  of  the 
Salamandra  Insurance  Compnay,  of  Petrograd,  Russia. 

The  United  States  trustee  is  the  New  Tork  Life  Insur- 
ance and  Trust  Company, 

In  accordance  with  the  insurance  law  requirements  the 
company  has  deposited  with  the  Superintendent  of  In- 
surance of  New  York  State,  United  States  Oovemment 


Third  Liberty  Loan  4%%  bonds  to  the  amount  of  $1254)00 
and  United  States  Victory  LtAn  notes,  A%%,  to  tlie  amount 
of  $100,000,  and  with  th«  Insurance  Department  of  th« 
State  of  Ohio,  United  States  Government  Third  Liberty 
Loan  4>4%  bonds  to  the  amount  of  $100,000. 

The  expense  ratio  is  low.  For  the  three  years  it« 
operation  the  company  has  shown  an  underwriting  loat 
principally  on  account  of  the  large  amounts  set  aside  to 
unearned  premiums.  The  volume  has  grown  rapidly  and  ia 
now  very  large  compared  to  its  net  resources  at  its  United 
States  Branch.  In  1921  the  low  ratio  was  high.  On 
account  of  the  reinsurance,  referred  to  above,  the  genmil 
results  of  this  company  and  the  parent  company,  the  Sal- 
amandra Insurance  Ccnnpany.  might  well  be  considered 
together. 

Kinds  <»■  Inbubangc  Written. —  Fire,  tornado,  motor 
vehicles,  hail,  sprinkler  leakage,  explosion  and  war  ride 

TxBBrrOBT. —  It  is  licensed  in  Ark.,  Colo.,  Del.,  IIL,  la.. 
U.,  Mass.,  Mich.,  Mont.,  Neb.,  Nev.,  N.  H.,  N.  J.,  N.  Y., 
N.  C,  Ohio,  Pa.,  Tex.,  Utah  and  W.  Va. 


Eartb- 
qnske. 
t4Q  DO 

20  70 

"25  30 


Fire. 

OrosB  premluma   17.962,202  20 

Relnsnrance   3.013,979  24 

Return   premlumH    ...  1,316.28149 

Net  premiums    3.631.941  47 

Loaaes  to  prms.  wrlt'n  3B.2 


Interest,  etc  

Taxes  collected  from  ceding  companies.., 

Received  from  Home  Office  , . . 

Gross  profit  on  sale  of  bonds  , 


INOOUE,  U.  S.  Bbahoh,  1921. 

Motor  lolsnd  Tornado, 

Vehicle.  Nav.         etc.  Hall. 

^81.244  &5    188.499  41  $7S,2aK  74 

26,R53  34                          32.280  28  32,703  90 

19A'>5  88                          35,480  41  310  .^4 

34.835  73                          31.738  72  45.254  41 

42.2                                 6.0  67.4 


Sprinkler  Riot,  Ex- 
Leakage,    plo..  etc. 

«&,R71  41 
32 

13.9.S9  35 
8,347  74 


112.648  49 
5,056  30 
1.362  36 
6.229  83 
18.B 


$111,489  27 
■    18,887  91 
337,042  60 
27,281  26 


Retransfer  from  Salamandra  

Taxes  refunded  by  State  oi  Iowa. 


Totals, 
$8,263,781  20 
3,117.478  17 
1,386.929  88 
3,750.373  20 


043,  OM  17 
418  88 


Total  Income   $5, 107, 609  28 


DlSBUBSEUENTS,  U.  S.  BEANCH,  1921. 

Ocean  Uotor  hland  Tornado, 

Fire.        Marine.  Velilcle.  Nar.        etc.  HaU. 

Oross  am't.   paid  for 

losses  $2,13UHi  21   $23,660  S6    $4,190  20  $51,77114 

Reinsurance.                     707.100  50    8.840  61    2.238  21     21,248  54 

Net  am't.  paid  policf- 

fot  ' 


Sprinkler  Blot,  Ba- 
Leakaere.    plo.,  etc. 


$1,884  01 
730  48 


holders  for  losses...    1,423,940  71    14.720  18  .... 

Underwriting  expenses.   $734,  637  86 


Remitted  to  Home  Office. 


22,704  00 


rrotalB.  ■ 

$2,212,607  42 
740,258  40 

1.472,249  02 

686.740  OS 

Total  Disdubseuehts    $2,766,430  80 


1.811  09     30,622  60      1.153  53 
Retransfer  to  Salamandra  Ins.  Co. 


Ratios  to  Pbeuiuus  Wbitten. — ^Losses  incurred,  48.9%, 
underwriting  expenses,  10.5%;  underwriting  loss,  11.7%. 

Ratios  to  Pbeiouhb  Eabned. —  Losses  incurred,  83.7% ; 
expenses  Inctirred,  36.3%;  underwriting  loss,  20.0%. 

Net  Losses  Ircurbed.—  Fire,  $1 ,807,238.60 ;  motor 
vehicle,  $19,336.32;  tornado,  etc.,  $8,643.84;  hail,  $4,265.83; 
sprinkler  leakage,  $1,286.09;  riot,  etc.,  9461.30. 

Miscellaneous. —  Net  risks  in  force  on  business  efTectiv; 
on  and  after  January  1,  1921,  fire,  $286,310,074;  motor 
vehicle,  $1,789,870;  tornado,  eto.,  $9,538,310;  sprinkler  leak 
age,  $1,271,438;  riot,  etc.,  $8,362,247;  earthquake,  $S,500; 
net  risks  in  force  on  business  effective  prior  to  January  1, 
1021,  $208,117,194;  net  premiums  in  force  on  business  on 
and  after  January  1.  1921,  fire,  $2.892.7.1H.24 ;  motor  vehicle, 
$22,715.89;  tornado,  etc.,  $47,190.38;  sprinkler  leakage, 
82,735.70;  riot,  etc.,  $12,950.20;  earthquake,  $26.30;  net 
premiums  in  force  on  business  effective  prior  to  January 
I,  1821,  $1,845,683.46. 


Undebwbitino  Exhibit,  1021. —  Premiums  earned  during 
1921,  $2,199,449.40. 

Losses  incurred  during  1821,  $1,841,230.M;  underwriting 
expenses  Incurred  during  1921,  $798,'7&0.72;  total,  $2,689,- 

981.70. 

Loss  from  underwriting  during  1921,  $440,632.30. 

Investuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $156,366.67;  profit  on  investments  during  1921 
$186,660.41.  . 

Gain  from  investments  during  1821,  $343,027.08. 

Gain  and  I^aa  ExHiBrr,  1821. —  Gainsi  ZDvestmHita, 
$343,027.08;  other  sources.  $962,402.96;  remitted  from 
Home  Office,  $337,042.60;  total,  $1,642,472.64. 

Losses:  Underwriting,  $440,532.30;  other  sources,  $536,- 
749.92;  remitted  to  Home  Ofiice,  $22,704;  total,  $1,000,- 
076.22. 

.  Surplus,  December  31,  1920,  $415,715.64;  Increase,  $042,- 
396.42;  surplus,  December  31,  1921,  $1,068,111.96. 
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RELIABLE  FIRE  INSURANCE  COMPANY  OP  DAYTON,  OHIO, 
44^6  South  Jefferson  Street,  Dajton,  Ohio. 

ADMrnXD  ASSETB,  Dbcbubes  31,  1021. 

Real  estate  owned   $76,000  00     Cat'h  in  banks  and  office   7,226  88 

Bonds  and  stocks  owned   1.046,302  00     Agents' balances  not  over  tLree  monthe  due. .         30,025  41 

Interest  due  and  accrued  thenou   8,771  47  TOTAL  ADMITTED  ASSIETS  «1, 167, 414  76 


Liabilities^  Dcocubcr  31,  i921. 


Ocean 
UarUw. 


Motor 
Vehicle. 


Losses  and  CUlms :  Fire. 

Total    $19,363  96 

Relnsarance    2.463  ST   

Net  unpaid  claims...        16.910  63   

Unearned    premiums:    Fire,  $240,086.41; 

other  than  fire,  $804.84;  total   $241,850  26 

Estimated  tax«e  hereinafter  pa^-abk   5, 000  00 

Estimated  expense  for  adjusting  unpaid 


Inland 
NaT. 


Tornado, 
etc. 
$33  49 


Hall. 


Sprinkler 
Ueakaae. 

fio  at 


Riot,  Ez- 

plo.,  etc. 

9at  76 


loeses 


340  00 


  39    10  82          62  76 

TOTAL  LIABIUTIES,  &<xipt  capital. . 

CAPITAL  PAID  UP  

NET  SURPLUS   


Totals. 
$I».470  62 
%468  2T 
1^017  26 

$204,207  50 
250.000  00 
653,207  26 


TOTAL  $1,167,414  76 


Geitebal  Review. 
HiSTWT, —  This  eooapany  was  incorporated  under  Uie 
laws  of  Ohio  and  began  business  March  1,  18G5,  wii.h 
$100,000  paid-in  capital.  Previous  to  May,  1910,  when  its 
name  was  'C^ngedi  to  Teutonia  Fire  Insurance  Company  of 
Da^n.  it  was  known  as  the  Teutonia  Fire  and  Marine 
Inmiranee  Company.  During  1018  the  present  title  was 
adopted. 

In  1910  ita  capital  was  increased  from  $100,000  to  $260,- 
000  4>y  a  stock  dividend  of  $100,000  and  tike  sale  of  $60,000 
additional  stock  at  a  premium  of  $100,000,  which  was 
added  to  ihe  surplus  account. 

The  par  vatue  of  the  stock  is  $20  per  share. 

Makaqeuent  and  Reputation. —  The  company  is  well 
managed  and  Jies  made  good  progress.  Its  directors  are 
tubstantial  and  of  big^  business  standing.  The  directors 
owned  at  tihe  end  of  1021  $22,360  of  tihe  $250,000  capital 
stodc  then  outstanding. 

The  company's  loss  paying  record  is  excellent.  It  writes 
a  smell  volume  of  business,  and  its  operations  have  been 
very  profitable.  The  conflagration  hazard  is  carefully  ob- 
serred.  The  expense  ratio  has  been  above  t^  average,  but 
ita  loss  ratio  faaa  been  very  low. 

Its  inTestments  axe  of  good  character  and  are  remunera- 
tive. The  security  valuations  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

The  real  estate  consists  of  the  company's  office  building 
in  Dayton, 

Affiuation. —  Wesiem  Insurance  Bureau. 


Kinds  ow  Insurance  Written. —  Fire  insurance. 

Tbbbitokt.—  It  is  licensed  in  IH.,  Ind.,  Mich.,  Y.,  0., 
Pa.  and  W.  Va.,  also  licmsed  in  tiie  following  States  for 
reineurance  only:  Ark.,  Iowa,  N.  J.,  Colo.,  Texas,  La.» 
Mont.,  N.  H.  and  Nev. 

DiviDEHDS.— In  reomt  years  it  has  paid  divid«»dB  as 
follows:  1001  to  1910,  inc.,  20%;  1010  oa«h  dliTidendB  of 
20%  on  the  old  capital,  and  6%  ($12,000)  additiraal  on 
the  increased  capital  represented  by  the  stock  ddvidend  of 
100%  ($100,000)  and  the  original  $100,000;  1911  to  1916, 
inc.,  12%;  1017  to  1021,  15%;  total  dividends  paid  since 
organization,  cash,  $1,100,750;  stock,  $120,000. 

Opficebs. — President,  W.  H. ,  Kuhlman ;  vice-president, 
C.  H.  Frank;  secretary,  Wm.  F.  Kramer. 

DiMCTORS. —  All  from  Dayton,  Ohio. 

Bueher,  Frank  J.,  cigar  manufaetarer. 

Buricbardt,  Louis  J.,  secretary  Henry  Burkihardt  Faddng 
Oomfwiy. 

Frank.  C.  H.,  presidmi  Buckle  Veneer  Company  and 
vice^esideot  of  company. 

Haae,  Wm.,  phimbing  and  heating  eontsaotor. 

Kramer,  Wm.  F.,  secretary  of  company. 

Ktdilman.  Wm.  H..  prerideut  Fidelity  Building  Asaoeia* 
tion. 

Oriman,  W.  Walter,  Wm.  F.  Oelman  &  Co. 
Prinz,  Louie  W.,  contractor. 
Schantz.  Wm.  E.,  trustee,  Adam  Sdhantz  Estate. 
Stockhmdebs'  Annual  MkBnNa.-— First  Mboday  in 
January. 


Gross  premiums  

Relnsnrance   

Retnm  premlams — 

Net  premlams  

Losses  to  prms.  writ'n 


Fire. 
1280,074  M 
40,956  SS 
38,209  79 
200.908  62 
30.6 


Ocean 
Uarlne. 


Increase  hy  adjustment  in  book  bahie  of 
bonds  


Income,  1921. 


Motor 
Vehicle. 


Inland 
Nav. 


Tornado, 

etc. 
$1,065  75 
716  30 
132  01 
236  64 
4.6 


Hall. 


$3,666  25 


Interest,  etc.  

Total  Incoue. 


Sprinkler 
Leakage. 
$82  44 


Riot,  Bz- 
pl»M  etc. 
«S61  03 


33  Oft 
28  49 
46.4 


UO  67 
241  26 


Totals. 

$290,675  06 
50,072  83 
3S.487  Se 
201,414  tn 


$48.  860  00 


$263,042  02 


Oross  amount  paid 
for  losses  

Relnsnrance   

SalTSfre   

Net  amt.  paid  pollcy- 
bolders  for  losses.. 


Ocean 

Plre.  Marine. 

$7S.861  52   

11,006  20   

222  56   

61,612  67   


DiSBURSEMESTS,  1921. 


Motor 

Tehicle. 


Inland 
Nav. 


Tornado, 
etc. 

10  SO 


Hail. 


Sprinkler  Riot,  Ez- 
Leakage.  plo.,«tc. 


$12  60 


Totals. 

$73,884  80 
U,Me  20 
222  56 


10  SO 


12  09 


.         . .  M,665  KS 
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RBUABLE  FIRE  mSURANCE 


lAiderwritiiig  ex|>enBM   M06. 045  30 

Dividends  to  BtoeUwtdera   87,600  00 

Inveatroent  espenam  pftid   4,615  37 

•Agents'  tNtlnooeB  dMug«d  off   26  09 


ToTAi,  DisBmtsEUEirrs   200, 762  80 


Ratios  to  Prbmiohb  WuTTEir.— Losses  incurred,  35.0% ; 
underwriting  acpenies,  58:0%;  underwriting  profit,  4.4%. 

RATnn  TO  PiEicnniB  Eauosd.—  Losses  ineurred,  37.9% ; 
e^>enses  incurred,  66.0%;  underwriting  jvoAt,  4.8%. 

MiacEiXAinBOiTS. —  Net  risks  in  force  on  bosineee  effective 
on  and  after  January  1,  1021:  Fire,  $20^8,697;  tornado, 
etc,  $243,617 ;  sprinkler  leakage,  $18,826 ;  riot,  etc.,  $76,723 ; 
net  risks  in  force  on  business  effective  primr  to  Jftuuary 
I,  1921,  $30,941,949;  net  prenriums  in  fone  on  business 
on  and  after  January  1,  1921.  Are^  $B07,9S2.O8;  tonndo, 
etc..  $926.43;  sprinkler  leakage,  $19.30;  riot,  etc.,  $204.34; 
net  premiums  in  fonx  on  tmsiness  eOtetavte  prior  to 


r  OF  DAYTON,  OmO—CtnOimued. 
JuiuatT  1,  1921.  $B4S.647J4. 

UNDEBVBmne  Exhibit,  1921.  — Premiuma  earned  during 
1921,  $186,120.84;  loss  from  underwriting  proat  and  lose 
items,  $076.28;  total,  $186,444.11. 

Losses  inoarred  during  1921,  $70,547J!6;  underwriting 
expenses  inourred  during  1921,  $106,936.89;  total,  $]76.- 
482.67. 

Qain  from  underwriting  during  1921,  $8,961.44. 

iRTESTunrr  Exhibit,  1921. — Interest,  ete.,  eamsd  during 
1921,  $49,230.17;  profit  OD  InTestmemU  daring  1021.  $4.- 
646;  total,  $63,776.17. 

Inveirtment  expenses  incurred  during  1921.  $4,965^7; 

Gain  from  investments  during  1921,  $48,809.80. 
(taik  and  Loss  Exhibit,  1021.  —  Gains:  Underwriting, 
$8,901.44;  investmente,  $48,809.80;  total,  $07,771.24. 
Loss  from  divid«ids,  $37,600. 

Surplus,  Dseember  31,  1920,  $032,936.02;  increase,  $20,- 
271.24;  surplus,  Deceuiber  31.  1921,  $653;207.26. 


RELIANCE  INSURANCE  COMPANY, 
Montreal,  Canada. 


Geiskhal  Review. 

HiSTOBT. — Tbie  cMupaoy  waa  incorporated  under  the  laws 
of  the  Dominion  of  Canada,  July  1,  1920,  and  began  busi- 
nees  In  December.  1920.  Tlie  authorized  and  subscribed 
capital  is  $1,000,000,  of  which  $200,000  Is  paid-in  in  eash 
and  $100,000  contributed  to  surplus.  The  expense  of  organ- 
izatatm  was  nominal,  which  is  eoounendable. 

The  company  was  organized  by  interests  identified  with 
the  Phoenix  Insurance  Company  of  Hartford,  Conn. 

Mahaobuent  Ain>  Reputation. — The  company  is  uodMr 
the  same  management  ae  the  Phoenix  Insurance  0(HniHHiy 
of  HartJford,  Oonn.,  which  is  a  large,  successful  company  in 
excellent  r^ute.  The  company  wilt  at  the  present  time 
write  fire  insuranoe  only,  but  its  charter  provides  for  tiie 


transaction  of  all  lines  ptarmitted  under  the  Dominion 
Insurance  Act. 

Officebs. — President,  Edward  Milligan;  vice-presidents, 
J.  W.  Tsiley  and  E.  V.  Chaplin ;  secretary,  A.  H.  A'allance. 

DiBECTOBS.— The  above  ot&cer»  and  Hajor-General  Sir 
John  W.  Carson,  C.  B.,  J.  P.  B.  Casgrain,  E.  R.  Decrary, 
Lt.-Ocrf.  Royal  L.  H.  Ewing  John  B.  Knox,  George  C.  Long, 
Jr..  George  M.  Lovejt^,  Walter  MoUen,  Robert  Starke  and 
Thomaa  C.  Temple. 

This  cim^ny  did  not  re^ond  to  our  requests  for  infor- 
mation and  statement  a«  of  December  31,  1021.  and  the 
rqnrt  made  above  was  compiled  from  information  pre\*- 
iously  furnished. 


RELIANCE  INSURANCE  COMPANY, 
401  Walnut  Street,  Fhiladeiplua,  Pa. 


Real  estate  owned  

B<HMb  and  stodts  owned  

Intersst  due  and  aeemsd  tfaerson. 
Cash  in  banks  and  oAoe  


AounTED  ASSBTB,  Dbokhbbb  31,  1921. 

$80, 017  42     AgNrt's  balanoes  not  over  three  months  due.  250, 686  47 

901,632  48     Reinsursaoe  due  on  paid  losses   14,971  83 

»,6UU     Other  admitted  assets   144  S4 

204, 038  85           TOTAL  ADIOTTED  ASSETS   $1,4«1,«04  SO 


Liabilities,  Deoeubeb  31,  1921. 


Losses  snd  CUdms: 

ToUL  

Reinsnrane.  

Net  unpaid  claims.... 


Ocean  Motor 

Fire.        Marine.  Trtilde. 

1101,240  68     tl,511  00  $2Um  16 

102,734  18    11JM9  0* 

68,621  48      1,BU  00  9,626  61 


In land 
Nav. 


Tomsdo, 
etc. 
$640  26 
48S  80 
156  M 


Ball. 


Sprinkler  Btot,  Ex- 
Leakage,  plo.,  etc. 

  >40  00 

  26  00 

  1600 


Unearned  premiums.  .  .    $44^664  60     Contingent  oomsnissions.  ete. 

Amount  rselainiBUs  m  perpetual  deposits. .  90,008  2S 

8<Uaries.  rents  etc   10.381  78 

Estimated  taxes  heresftsr  payable   11,630  11 

Estimated  expenses  of  investigation  sad 

adjuatnent  of  knees   036  00 


Touu. 
ti8Mi2  or 

11&,U2  18 
70,0»  8» 

21,636  Oe 


TOTAL  LIABILITIES,  except  capital.     $664, 18&  06 

CAPITAL  PAID  UP   400,000  00 

NET  SURPLUS    407,419  16 

TOTAL   $1,461,604  80 
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RELIANCE  INSURANG 
OsNUAL  Review. 

HlSTOftT. — Tbit  oompaojr  was  Incorporated  April  21,  1841, 
Mid  began  basinesB  August  9,  1M4,  with  $100,000  author- 
ind  oftpiUl  (par  valu*  of  ihana  960  eaoh).  Fran  1841  to 
1808  «i»ll  anmial  Inereuea  is  the  mmKint  of  capital  were 
aade  hy  the  oonverBicxi  a<  acrip  certificates.  In  1862  the 
eapital  waa  increaaed  from  9260,000  to  $300,000.  In 
January,  1910,  it  was  increased  from  $300,000  to  $400,000. 
The  additional  atock  waa  soU  at  150%,  adding  $50,000  to 
the  nrpliia  aoeonnt. 

About  mid7«ar  i»  IMl  ocntrol  of  this  company  patted 
to  intoreata  ideotifled  wftii  the  Fire  Aaaociation,  and  tha 
Victory  Inanranoe  Company,  both  of  Philadelpdiia,  Pa. 

In  making  tibe  policy  of  this  company  conform  to  the 
underwriting  practices  of  the  parent  company  the  bosineaa 
of  thia  oompai^  written  through  what  la  known  aa 
"Bureau"  agenoiee  In  western  states  waa  reinsured  in  the 
Security  Ineuranoe  Cwipany,  of  New  Harai,  Conn.,  and  the 
remaining  porUon  of  ita  risks  in  the  Fire  AasociatiMi,  both 
ae  of  July  U  1921.  Policies  are  guaranteed  by  thia  company 
under  the  title  "Reliance  Underwriters  Agen<^". 

The  stockholders  on  February  17,  1922,  authorized  in- 
crease of  capital  to  one  mUlion  dollara,  to  be  aold  at  the 
discretion  of  the  direetors.  No  additioni^  stock  will  be 
sold  at  the  present  time. 

MAirAOEHENT  AKD  REFUTATION. — The  company  is  now 
nnder  the  same  general  emtrol  and  menagement  aa  the 
Fire  Associaiion*  of  Ftiladelphia,  Pa.,  w^ich  is  an  oM 
Buocesafnl  ocmipany  In  excellent  reputf. 

The  Victory  Imurance  Company  of  Philadelphia  is  alao 
under  the  aame  control  and  nuuiagement. 

The  direoton  owned  at  tbe  end  of  1021  99,500,  par  value, 
of  the  company's  9400,000  eapital  stock. 

The  comipany  ia  in  exoelloit  r^te  concerning  its  general 
treatment  of  loss  clalnw. 

Tbe  comipai^s  underwriting  operationB  in  recent  yeara, 
under  the  former  management,  have  not  been  pr(^table. 
It  wrote  raither  m  large  volume  ai  basineaa  In  pn^HurtioD  to 
its  eapital  and  aurplos.  Ita  expenses  of  operation  were  high, 
but  ite  average  lose  ratio  about  nonnal.  Owing  to  the 
suranoea  eiTected.  aa  above  referred  to,  the  premium  income 
was  rediiod  to  a  «aU  amount  and  the  ratioe  of  losses  and 
expensea  to  premiums  written  are  out  of  proportion. 

Ita  inveatmenta  are  higb  grade.  The  seciiril7  valuationa 
In  this  atateoaent  are  tiMse  fixed  by  tbe  Cmvention  of 
^ntanee  OoaarisBloBera. 


COMPANY— OtcwMiMatf 

The  item  of  real  estate  is  the  oompany'e  Home  Office 
at  420  Walnut  street,  a  very'  good  loeatioo.  It  ia  a  five- 
story  brick  and  stone  boikling  wiiioh  ia  carried  at  oost,  $80,- 
017.42.  Thia  buildii^  was  sold  in  February.  1922,  for 
9106,000. 

AmLtanOKB. — Eaatern  Union,  Weat«n  Union,  Board  of 
Fire  Underwriters  of  the  Padftc,  Southeastern  Under- 
writers Association. 

ExHDS  or  iHBUBAicaB  Wbittui.— Fire,  spiinlcler  leakage, 
war  risk,  explosion,  automobile,  riot  and  tornado  insurance. 

Tebutobt. — It  is  licensed  in  Ala.,  Ark.,  Cal.,  Colo., 
Conn.,  Del.,  D.  C,  Fla.,  Oa.,  Idaho,  lit.,  Ind.,  Iowa. 
Kan.,  Ky.,  La.,  Me.,  Md.,  Mass.,  Mieh.,  Minn..  Mont.,  Mo., 
Neb.,  Nov.,  N.  H.,  N.  J,  N.  Y..  N.  0.,  N.  D.,  Ohio,  Okla.  Ore., 
Pa.,  R.  I.,  S.  C,  a  D.,  Texaa,  Tcnn.,  Utah,  Vt.,  Wash., 
W.  Va.,  Wis.  and  Wyo. 

DnmcmM.— It  paid  dividends  ranging  from  9%  to  8% 
for  many  years  up  to  1908;  1909-1913.  inc.,  it  paid  10%; 
1914  to  1018,  inc.,  6%;  1919,  7%;  1920,  8%;  1021,  10%. 

OlTiCEBS.— President  E.  C.  Irvin;  vice-president  J.  W. 
Cochran;  seomid  vice-president  Jobn  B.  Morton;  secretary 
and  treasure,  M.  Q.  Oarrigues;  assistant  secretary,  R.  X. 
Kelly.  Jr. 

Dibeotobs. — Adamaon,  Charles  B.;  Beeber,  Dimner; 
Butterwortdi,  James;  Cocbran,  James  W.;  Gribbel,  John; 
Irvin,  Elibu;  Jones,  Livingston  E. ;  Law.  William  A  : 
Whitaber,  Robert;  Mowe.  Edward  J.;  Nevil,  George  W.; 
Potts,  Horace  T.;  Stout,  0.  Fred^c  C. 

drocKHOuau*  Ahituu  Mebtinq.— Third  Monday  in 
December. 

Depabtuents. — Weatem  Department,  Chicago.  J.  M. 
Thomas,  manager;  Southern  Department,  Atlanta,  W.  E. 
Chapin,  manager;  Southwestern  Department,  Dallas,  Treae- 
raot  A  Cochran,  general  agents;  Pacific  "Department,  San 
Francisco,  F.  M.  Avery,  manager. 

UaiiAaiftS.— W«  E.  Cbaptn,  Atlanta,  Ga.,  for  Va.,  K.  C, 
S.  C.  Ga.,  Fla.,  Ala.,  Miss.,  Ky.,  Tenn.  and  N.  D 

J.  M.  Thomas,  manager.  Chicago.  IlL.  for  Colo..  Ida.,  111., 
Ia..  Kan..  MIeh.,  Bfinn.,  Mo.,  Mont.  Neb..  N.  D..  8.  D.,  Wis. 
and  Wyo. 

Treaevant  A  Cochran,  general  agents.  Dallas,  Texas,  for 
Aric,  l4k,  N.  M.,  Okk.  and  T^ou. 

F.  H.  Avery,  manager,  San  Fran^eeo,  Cel..  for  Alberta, 
AiiaoBft,  B.  C.  Cal.,  Nev.,  Ore..  Utah  and  Wash. 


OroBS  premlams  . 
BelDsaraoce.  .  .  .. 
Betom  piemlODs 
Net  pmnlnma   . . 


InooHB,  1921. 

Ocean          Motor         Inland     Tornado,  Sprinkler 

rire.         Marine.         Veblcle.            Nav.         etc.           Hall.  Leabase. 

$1,738,142  77   |»,974  2S  $137,035  flO                       »19.(»7  2S    $2,213  S3 

IMnjm  90      5,802  88     38.806  72                        40.291  28    1.S8T  01 

SB    iMi  es  S6,3ra  40                  1.318  7«    mo  ss 

10,874  S8     10,209  09     44,782  48   —22.512  7B    —172  83 


Riot,  Ex- 
plo..  etc. 
$668  S^ 
4fiB  47 
411  CO. 
—311  M 


Depoeit  premiums  on  psrpofeual  risks. 

Interest,  etc   

ConuniHlons  raosivsd   


$1,957  19 
77. 2M  28 
106, 61«  M 


Totals, 
$l.»17,0ei  92 
1,4K.483  2« 
422JM  IT 
42398  S» 

2,277  50 
718  84 

Total  Inoowe   ^83, 125  OS 


Profit  on  sale  or  natnritiy  of  bonds. 
Other  income   


DmuimaoRs,  19S1. 


Fire. 

Qtaiess  am't.  paid  for 
losses  r;   $665,835  78 


Belnsn  ranee. 

Salvage  

Net  am't.  paid  policjr- 
holders  for  loBses... 


318,019  22 
2,445  06 


Ocean 
Marine. 

$1,495  75 
2  79 


Motor 

Teblfde. 


Inland 

NaT. 


Tornado, 

etc. 


HalL 


$48,477  IS    $2,546  XT 

turn  85    1.145  52 

1,748  W   


Sprinkler 
Leakage, 

$48  25  , 

10  02  . 


Riot.  Ex- 
plo.,  etc. 


839,281  48      1,492  98    2T,U6  88 


1,400  85 


8r  83 


Total!. 

$706,003  28 
332,3»4  80 
4.18S98 
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RELIANCK  INSURANCE  COMPANY— <7o»/mi««I 

  $117,858  88     Loefl  on  sale  or  maturity  of  real  estate  and 

  40,000  00        bonds   79, 136  37 

  4,  920  48     Agents'  balances  charged  off   599  49 


4.fi«&  94 


16e,«99  07  ToiFAi,  DisBUBSEUBNTS    $776,099  6S 


Underwriting  expense« .... 
Dividends  to  stockholders. 
Deposit  premiumfi  returned 

Real  estate  expenses   

Other  disbursements  

Ratios  to  Pkehittus  WnmN. —  Losses  paid,  860.9%; 
losses  incurred,  717.1%;  underwriting  expenses,  274.7%; 
underwriting  profit,  342.0%. 

Ratios  to  Pbemiums  Eabneu). — Losses  incurred,  46  2%; 
wcpenses  incurred,  18.5%;  underwriting  profit.  35.0%. 

MisoEiXAKEOus. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  19SI,  fire,  $61,248,032;  ocean  marine, 
$277,631;  motor  vehicle,  $616,507;  tornado,  etc.,  $1,369.- 
SB&;  sprinkler  leakage,  $292,555;  riot,  etc.,  $71,600;  net 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921.  fire, 
$609,129;  ocean  marine.  $3,610;  motor  vehicle,  $26,035-; 
tornado,  etc.,  $6,757;  sprinkler  leakt^e,  $417;  riot,  etc.,  $94. 

Undebwbjttno  Exhibit,  1921. — Premiums  earned  during 
1921.  $e65>,701.96;  loss  from  underwriting  profit  and  loss 
items,  $1,771.68;  total,  $663,g30.2S. 


Losses  incurred  during  1921,  $307,^.3^;  underwriting 
expenses  incurred  during  19£1,  $123,531.78;  total, 
$431,161  11. 

Gain  from  underwriting  during  1921,  $232,760.17. 

Investment  Exhibit.  1921. — Interest,  etc.,  earne<l  during 
1^1.  $68.91 6.75 ;  profit  on  investments  during  1 921 , 
$93,403.77;  total,  $162,32a&2. 

Loss  on  investments  during  1921,  $79,796.37;  investment 
expenses  incurred  during  1921,  $6,249.56;  total.  $S6.047.M. 

Gain  from  investments  during  1921,  $76,272.59. 

Gain  and  Loss  Exhibit.  1921. — Gains:  L'nd  rwriting. 
$232,709.17;    investments,   $76,272.59;    total,  .$309,041.76. 

Loss  from  dividends,  $40,000.00. 

Surplus,  December  31.  1920,  $138,377.39:  increase, 
$069,041.76;  surplus,  December  31,  1921,  $407,410.13 


RELIANCE  MARINE  INSURANCE  COMPANY,  LIMITED, 

Liverpool,  England. 

UNITED  STATES  BRANCH,  C»TTON  EXCHANGE  BUILDING,  NEW  YORK.  ' 


Admitted  Assets,  U.  8.  Branch,  Decembeb  31,  1921. 

Bonds  and  stocks  owned    $595,710  00 

Interest  due  and  accrued  thereon    6,  920  60 

Cash  in  banks  and  aSiee    13,243  97 


Agents'  balances  not  over  three  months  due.  — 34,969  38 
Due  from  other  companies  for  reinsurance 

losses  already  paid    6, 195  01 

TOTAL  ADMITTED  ASSETS   $587, 102  2C 


Losses  and  Claims: 

Total   

Relnsarance   

Net  unpaid  claims... 


Fire. 


Liabilities,  U.  S.  Bbancb,  December  31,  1921. 


Ocean 
Marine. 
«8S,067  00 


  88.967  00 

Unearned  premiums  

Salaries,  rents,  etc.   

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   


Motor  In  land 

Vehicle.  Nav. 

II3.2R9  00  $20,574  00 

4,185  00   

9414  00  20,574  00 


Tornado, 
etc. 


HaU. 


Sprlnfeler  Riot,  Ex- 

Lealtage.    plo.,  etc.  Touis. 

  »122.840  00 

  4,185  00 

  00 


$62,249  94  TOTAL  LIABILITIES,  except  deposit 

760  00              oaT>ital     $190,004  94 

6,500  00     DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS.  U.  S.  Branch,  including 

1.850  00             deposit  capital    397.097  26 

TOTAL   $587. 102  20 


Genebal  Review. 
HiSTOBY. —  This  company  was  established  in  1881.  Its 
authorized  capital  is  £500,000,  all  of  which  has  been  sub- 
scribed and  £100,000  paid  in.   It  entered  the  United  States 
in  1800. 

During  1917  this  company  was  merged  with  the  Guardian 
Assurance  Company,  Ltd..  of  London,  but  will  continue  to 
be  operated  as  a  separate  institution. 

HoUE  Office  RESotrsCBB. —  All  assets  of  the  company  are 
liable  for  the  payment  of  losses  incurred  here.  We 
therefore  present  the  following  extracts  from  the  Home 
Office  balance  sheet,  which  includes  all  its  assets  and 
liabilities:     Total  admitted  assets,  December  31,  1919, 


(the  latest  available),  $3,356,345;  capital  paid-in, 
.'^500,000;  balance  of  profit  and  loss  account,  $263,590. 
(An  arbitrary  rate  of  exchange  has  been  used;  see  note, 

pa^e  vii.) 

Management  and  Reputatioh. — -The  company  is  in  ex- 
cellent repute  and  has  made  progress.  Its  business  in  the 
United  States  has  l)een  profitable  and  its  management  in 
this' country  is  in  experienced  hands. 

Its  United  States  manager,  W.  L.  H.  Simpson,  also  di- 
rects the  business  in  the  United  States  of  the  British  and 
Foreign  Marine,  Maritime,  and  Ocean  Marine  insurance 
companies,  of  England.  He  is  also  president  of  t^e  Ameri- 
can and  Foreign  Marine  Insurance  Company,  of  New  York. 
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RELIANCE  MABXKE  INSUBANCE 
The  secnrity  vftlnatiims  In  this  itBteiBeiit  an  thoM  fixed 
by  tbe  Conrention  of  Inmranoe  CtommlMionere. 
United  States  Mahaub. —  W.  L.  H.  Sinqwon«  New 

York. 

United  States  Tbustee. —  Bank  of  America,  New  Tork, 
N.  Y.,  with  which  is  merged  the  Franklia  Tnut  Compaoy, 
of  Brooklyn,  N.  Y. 

Kuns  or  Irsubabob  Weitter.— Marine,  automobile, 
tourists*  baen;age  and  registered  mail  insurance. 

Texbitobt.— It  operates  throughout  the  United  King- 
dom, Canada  and  the  United  States. 


COMPANY.  LIMITED— ffontjnued. 

The  expense  of  management  of  the  United  Sfcatea  Branch 
has  been  very  moderate,  and  its  average  loss  ratio  has  been 
about  normal.  In  1919  it  had  a  high  loes  ratio  and  sus- 
tained a  loss  from  underwriting  of  $16,956.03.  In  1920  the 
company  had  an  underwriting  profit  of  $62,215.41.  In 
1021,  operating  under  a  greatly  reduced  income,  the  loes 
ratio  was  very  high,  and  there  was  a  high  percentage  oi 
underwriting  loss. 

The  volume  of  business  transacted  by  the  United  States 
Branch  is  coneerrative. 

The  company's  loss  paying  reputation  is  excellent. 


Fire, 


GroBS  premlama  

Kelnsarance   

Return  premdams  

Net  premlams  

LoBses  to  prmfl.  writ'n 


Interest,  etc  

Received  from  Home  Office 
Profit  on  exchange   


Ocean 
Uerlne. 
$185,308  03 
120.286  90 
29,762  fil 
36^  02 
M0;6 


Incoue,  U.  S.  Bbanch,  1021. 

Motor  Inland  Sprinkler    Riot.  Ex- 

Veblcle.            Nar.       Aircraft.      Ball.       LealMge.     plo.,  etc.  Totaln. 

»5».5»a  06   $51,SS0  67         $3132   r-'»6.S68  07 

4.691  88     12.376  62    m,355  40 

3,681  &4       6,560  tHt   ,   SS.OOB  24 

51.223  13     83,»44  36         «  32    120^  43 

T0.2  62.3  S51.6 

$36.  494  90     Gross  increase  by  adjustment  in  book  value 

61,  111  38        of  bonds.   3. 131  59 

1,111  47          Total  Income    $212,356  77 


Oroas  amonat  paid 
for  losses  

Reinsurance   , 

Salvage  

Net  amt.  paid  polfcy- 
bolders  for  loeses. . 

L'nderwriting  expenses.  ,  . 

Bemitted  to  Home  Office 


Fire. 


Disbtjbseuents,  U.  S.  Branch,  1021. 


Ocean 
Marine. 

$302,672  66 
13».6S7  23 
01,846  03 

201,138  88 


Motor 
Vebicle. 

$40,1SS  67 
2.200  76 
1,968  12 


Inland 

Nav. 

$20,806  61 
601  47 
2,035  04 


Aircraft  Hafl. 


Sprinkler 
heakage. 


Riot.  Ex- 
plo.,  etc. 


$170  83 


35,084  60     17,770  U» 


ITO  83 


$77,548  65     Other  disbureemente 


Totals. 

$453,803  66 
142,380  46 
66340  0» 

255.064  61 

208  98 


46, 723  2S 


Total  Disbubsbments    $379,545  37 


Ratios  to  Pbehiums  Wbitten. —  Losses  incurred. 
206.0%;  underwritiDg  expenses,  64.3%;  underwriting  loss, 
142.0%. 

Ratios  to  Pbeuiums  Eabned. —  Losses  incurred,  200.1%; 
expenses  incurred,  37.7%;  underwriting  loss,  137.9%. 

Miscellaneous. —  Xet  rislcs  in  force  on  business  effective 
on  and  after  January  1,  1921,  ocean  marine,  $7,050,330; 
motor  vehicle,  $1,115,911;  inland  nav.  and  trans.,  $3,- 
340,167;  net  premiums  in  force  on  business  on  and  after 
January  1,  1021,  ocean  marine,  $32,467.88;  motor  vehicle, 
$18,477.62;  inland  nav.  and  trans.,  $11,314.44. 

Undebwbiting  Exhibit,  1021. —  Premiums  earned  during 
1921,  $124,087.13;  loss  from  underwriting  profit  and  loss 
items,  $60.60;  total,  $124,086.53. 

Losses  incurred  during  lOil,  $248^41.68;  underwriting 


expenses  incurred  during  1B21,  $46,792.70;  total,  $295,- 

134.28. 

Loss  from  underwriting  during  1921,  $171,097.75. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $34,521.71;  profit  on  investments  during  1021, 
$24,166.61;  toUl.  $68,687.32. 

Loss  on  investments  during  1981,  $199.01 ;  investment 
expenses  incurred'  during  1021,  ^67.60;  total,  $1,067.61. 

Gain  from  investments  during  1921,  $57,619.81. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$57,619.81;  remitted  from  Home  Office,  $51,111.38;  total, 
$108,731.19. 

Losses:  Underwriting,  $171,097.76;  remitted  to  Home 
Office,  $46,723.23;  total,  $217^20.98. 

Surplus,  December  81,  1920,  $306,187^;  decreaae, 
$109,080.70;  surplus,  December  31,  1921,  $107,097.26. 
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REPUBLIC  INSURANCE  COMPANT  OF  TEXAS. 
3504  Gillon  Are.,  Dallas,  Tex. 


Adhzttid  Assets,  Deouibkb  31,  1921. 

Real  Mtftt«  owned   $24,000  00 

Mortgage  loanB  on  real  eatate   3,105,805  06 

Interest  due  and  accrued  thereon   83, 650  34 

Loans  on  coUmteral  security   2,450  00 

Interest  due  and  accrued  thereon   138  48 

Bonda  and  atooks  owned   56,544  78 

Interest  due  and  accrued  thereon   418  49 

Cash  in  banks  and  oflBce   272,535  55 

Agents'  balances  not  over  three  months  due  208, 042  00 

Bills  receivable  taken  for  ftre  risks   65,961  03 

Building  material  for  oflBce  building   2, 228  67 

Due  from  other  conpaniei  on  reinsurance 

premiums    47,537  07 

Due  from  other  oon^nies  on  paid  losses. .  299  73 

Other  aaaets.   773  56 

TOTAL  ADMITTED  ASSETS   $3,960,395  51 


LlABIUTIES.  DeOBUBBB  31.  1921. 

Unpaid  losses   $229, 156  73 

Unearned  premiums.   1, 403,  555  83 

Funds  held  under  reinsurance  treaties   49,917  88 

Reserve  for  contii^encies   260,000  00 

TOTAL  LIABILITIES,  except  capltel.  $1,932,630  44 

CAPITAL  PAID  UP   1,000,000  00 

NET  SURPLUS   1,017,765  07 


TOTAL  $3,960,395  61 


OSKEBAL  KkTIKW. 

HiSTOBT.—  Early  in  1019,  the  assets  of  the  Austin,  Com- 
monwealth and  International  Fire  Insurance  C<mpanies,  of 
Dallas,  which  were  andw  the  same  management,  were 
merged,  forming  a  company  under  the  abore  title,  with 
capital  of  $1,000,000,  and  surplus  of  ^»proxbnately  $660,- 
000. 

The  shares  have  a  par  value  of  $100. 

The  c<nnpany  does  not  write  any  policies  in  Texas  und«- 
the  title  Bepublic  Insurance  Company,  but  the  agents  of 
the  Austin,  Commonwealth  and  International  write  inde- 
pendent lines,  as  heretofore,  issuing  policies  respectively 
in  the  "Austin  Underwriters,"  "  Commoni^ealth  Under- 
writers," and  "  iDta-national  Underwriters  "  of  the  Repub- 
lic Insurance  Oompany,  it«  entire  assets  being  behind 
each  policy  contract.  It  also  issues  and  guarantees  the 
"Republic  Underwrites **  in  Pacific  coast  territory,  and 
together  with  the  Merchants  Union  Insurance  Company 
issues  and  guarantees  the  'Iferchants  Union  Underwriters" 
in  Hiasiaeii^i. 

Mar AWUEHT  AND  Befdtation.—  It  ms  formed  by  sub- 
stantial Interests  and  has  good  backing. 

Its  directing  forces  have  long  been  successful  underwrit- 
ers in  Texas  and  both  the  chasrman,  George  W.  Jalonick, 
and  the  president,  I.  Jalonick,  are  highly  regarded  and 
are  in  excellent  repute. 

The  directors  owned  on  Decentber  31,  I92I,  $277,080  at 
par  of  capital  stock. 

It  writes  a  volume  of  business  well  within  its  net 
resources  with  a  moderate  Iom  and  expense  ratio. 

Its  investments  are  of  high  character,  consisting  mainly 
of  farm  mortgages.   We  are  advised  by  the  company  tha.t 


appraisals  value  the  land  mortga^  at  $10,163,917.38,  and 
the  buildings  at  $1,807,164.11.  The  real  estate  item  is  the 
Home  Office  carried  at  book  value. 

Kinds  or  Insukahoe  Wbittxn. —  Fire,  ocean  marine. 

tornado. 

TEBBiToay. — It  is  licensed  in  Gal..  Mies,  and  Texas. 

Dividends.-' 1020,  10%;  1921,  12%. 

OmoBBB. — Chairman  of  the  Board,  Getn-ge  W.  Jalonick; 
presIdetLt,  L  Jaltmdck;  vice  president,  J.  B.  Adoue;  active 
vice-president,  A.  F.  Pillat;  secretaries,  T.  R.  Mansfield, 
W.  P.  Andflrstm  and  Edison  C.  Jalonick;  assistant  secre- 
taries, V.  G.  Vanghaa  and  I.  C  Hagerman. 

DiKEOTOSS. — 

Adone,  J.  B.,  president  Kational  Bank  of  Oommerce. 

Ooke,  Alex,  of  Coke  A  Coke,  attonugrs,  Dallas. 

Sanger,  Aluc,  of  Sanger  Bros.,  Dallas. 

Jalonick,  George  W.,  chairman  Bosrd  of  Directors.  Dalles. 

Jalonick,  I.,  president,  Dallas. 

Joy,  M.  A.,  Investor,  TerrdL 

Ferris,  Royal  A.,  chairman,  Amwican  Bxehangs  NatiMial 
Bank,  Dallas. 

Heard,  J.  S.,  of  J.  S.  &  S.  D.  Heard,  investors,  HeKInnsj, 
Texas. 

Crouch,  J.  P.,  Tice-presidnt  Collin  County  National 
Bank,  McKinney,  Texas. 

Griffiths,  Thos.  W.,  of  Griffiths  Lumbw  Co. 

Flippen,  Edgar,  president  Armstroi^  Packing  Co.,  Dallas. 

Adone,  J.  B.,  Jr.,  vice-president  National  Bank  of  Com- 
merce, Dallas. 

Moore,  Ira  T.,  Mone  ft  Co.,  Dallas. 

Stockhouiebb'  Annual  Meeting. —  January  27,  1981. 


Fire. 

Gross  premiama          $t,B79,741  80 

Reinsurance   888,310  11 

Return  premlnme   2M,208  90 

Net  premtams   1,241,237  79 

Losses  to  prms.  wrlt'n  S3.6 


Ocean 
Marine. 


INOOHE,  1921. 

liotor  Inland  Tornado, 
Tehlcto.  Nav. 


Sprinkler  Riot,  Ex- 

etc.          Ball.      Leakage,    pic,  etc.  Totals. 

162,621  07    ♦l,»S2,8e2  8T 

9sm  82    346,in  as 

93TS40    20»,a78  30 

sSSw  »   $i,sn,toB  (K 
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REPUBLIC  IN6URANCE  00MFAN7  OF  TSXAB  —  Continued. 

Iniereat,  etc   $227>811  70     Increase  in  agenti  balanees  Moouttt  anon 

Increase  in  liabilities  during  the  year  on  discorered  in  books   86, 199  00 

account  of  reinsurance  tawtiea   2,861  06   

Borrowed  money   70, 000  00  Total  Iif ooue    91. 613, 980  90 


Oraaa  amovBt  paid 

for  loeees  

Belnaarance  

Balvaffe   

Net  amt  paid  pirflcj* 
holders  for  losses. . 


Tire. 


Ocean 
Marine. 


ITB^n  65   

2,004  flS   

OOMl  46    10,835  01 


DlSBUBSBIDim,  1921. 


Motor 
Vehicle. 


iDlaad 
NaT. 


Tornado, 
etc. 

tSM  19 


BalL 


Sprinkler  Blot,  Bx- 
Leakaf*.   plo.,  etc. 


7400  69 


UnderwritiDg  expenses   $663,257  97      Borrowed  money  repaid 

Dividends  to  stot^olden   120,000  00 


O^otals. 

«866,M6  99 
176^70  U 
%0H6B 

687,912  16 
70,000  00 


InTestment  expense. 


13,267  64 


Total  Disbuboeuknts   $1,444,467  77 


Ratios  to  Pseioums  Writtev. — Losses  incurred,  52.0% ; 
underwriting  expenses,  48.8%;  uiid«nrriting  profit,  H.3%. 

Ratios  to  Pbehiums  Eabited. —  Losses  incurred,  47.4%; 
expenses  incurred,  39.8%;  underwriting  profit,  13.0%. 

Mi8CELLAi?B0UB. —  Net  risks  in  force  on  1>uslneas  effectiTS 
on  and  alter  January  1,  1921,  $060,280.04;  net  risks  in  foroe 
OB  btuinesB  tfecttTO  prior  to  Jaanftry  I,  1921,  $644346.74; 
Bat  praniuBM  in  force  on  buslneia  on  and  aftar  January  I, 
1921,  $1,298,125.28;  net  promhuns  in  lona  on  business 
effective  prior  to  January  1,  1921,  $l,208,ro8Jt4. 

UKDEawBrriRO  Exhibit,  1921. —  PremiumB  earned  during 
1921,  $1,400,375.61;  gain  from  underwriting  profit  and  loss 
items,  $3,762.63;  total,  $1,404,188.14. 

Loases  incurred  during  1021,  $664,117-26;  underwriting 
axpenaes  incurred  during  1921,  $667,771.93;  total,  $1,221,- 
889.19. 


Gain  from  undorwrlting  during  1921,  $182,248.96. 

IRVBSTUXITT  ExBiBiT,  1921.— Int«rwt,  etc.,  earned  dur- 
ing 1921,  $233,911.44. 

Loss  on  iBTestmenta  during  1921,  $600;  invaatniMLt  «• 
pensea  inenrrad  during  1921,  $12,767.64;  total,  $18,887.64. 

Gain  from  InTestments  during  1921,  $220,643.80. 

Qaitt  aitd  Loss  Exhibit,  1021. —  Gains:  Underwriting, 
$182,248.95;  inrestmente,  $220,643.80;  adjustment  of 
agents  balances,  $36,109.60;  other  sources,  $2,073.29;  total, 
$441,166.64. 

Losses:  Increase  in  Q>ochil  reservea,  $161,199.60;  dlvi- 

dends.  $120,000;  total,  $281,109.60. 

Surplus,  December  31,  1920,  $867,799.03;  increase, 
$159,966.04;  surplus,  December  31,  1921,  $1,017,765.07. 


REPUBLIC  FIRE  INSURANCE  COMPANY, 
785  Easfe  Ohio  Street,  Pittsburgh  (North  Side),  Pa. 


Aduittbd  Assets,  Decbubcb  31,  I92I. 


Beal  estate  owned   $59,872  99 

Mortgage  loans  on  real  estate   718.227  44 

Interest  duo  and  accrued  thereon   11,021  S2 

Bonds  and  stocks  owned   468,961  50 

Intwest  due  and  accrued  thereon   5,706  26 

Cash  in  banks  and  office   80,994  01 

Agents'  balancee  not  over  three  Buntths  due.  183, 688  27 

Unpaid  reins,  on  pidd  loases   4. 100  01 


TOTAL  ADMITTED  ASSETS  91.686. 466  90 


LlABILITtEB,  DeOEHBEB  31,  1921. 
LOSSES  AND  CLAIMS:  Total,  $173,080.- 
02;  reinsurance,  $56,864.05;  net  unpaid 


claims   $118,115  97 

Unearned   pranlums:    Fire,  $928,942.78; 

other  than  fin,  $2,605.10;  total   981,607  88 

Estimated  taxes  hereafter  payaUa   16, 000  00 

Contii^ent  commissions,  etc   3,500  00 


TOTAL  LIABILITIES,  except  capital.  $1,068,223  86 

CAPITAL  PAID  UP    200,000  00 

KET  SURPLUS   £68,842  14 


TOTAL.  $1,686,466  99 


(^HEKAL  Review. 
HiSTOBT. —  This  cmnpany  was  incorporated  under  the 
laws  of  Pennqrlvania  and  began  tniaineai  Jvty  18,  1871. 
with  a  paid-in  oi^ltal  vt  $10,000.  Aasessmwrta  wan  niBda 
at  r^Iar  periods  until  July,  1873,  when  $62,600  had  been 
paid  in.  The  capital  was  later  gradually  increased  to 
$126,000,  by  stodc  dividends.  In  1906  its  capital  stock  was 
increased  from  $125,000  to  $200,000,  and  $89360  surplus 
was  paid  in.  In  the  same  year  the  title  was  changed  from 


Teutonia  Insurance  Company  to  Teutonia  Fire  Insurance 
Company.   During  1018  the  present  title  was  adopted. 

Policies  issued  under  the  title  **  Plttilnirgh  Undsr- 
writers  "  are  guaranteed  by  this  company,  and  the  Allo- 
maiua,  Superior  Fire  (formerly  Humboldt  Fin)  and  Na- 
tional Ben  Franklin  Insurance  companies  of  Pittsburgh. 

The  par  value  of  the  stock  Is  $60  per  share. 

Manaobment  ahs  Reputation. —  The  company  bears  a 
good  reputation. 
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REPUBLIC  FIRE  INSURANCE  O0MPAN7  —  Oontmu«d. 


It  writes  a  large  volume  M  biuineu  in  proportion  to  iti 
capttel  mi  surplus.  Its  eiqtenses  of  Operation  hare  been 
Sibove  the  aven^.  but  iti  lose  ratio  in  recent  years  has 
been  favorable.' 

The  company's  directors  are  substantial  and  of  hig^h 
business  standing.  At  the  eod  of  1921  the  directors  owned 
$60,000,  par  value,  of  the  $200,000  capital  stock  then  out- 
standing. 

The  securities  owned  are  of  high  grade  and  are  carried 
at  the  prices  fixed  by  the  Convention  of  Insurance  Commis- 

sioners. 

The  largest  item  of  real  eetate  is  the  company's  Home 
Office  building.  The  mortgage  loans  are  upon  dwellings  and 
mercantile  property  in  Pittsburgh,  and  other  Pennsylvania 
cities,  valued  at  over  twice  the  amount  loaned. 

The  company's  loss  paying  rqtutation  is  excellent. 

Affiliations.— Western  Insurance  Bureau  and  Rocl^ 
Mountain  Underwriters  Association. 

Kinds  of  Imsubance  Wbittek. —  Fire  Insurance. 

Teeeitobt. —  It  is  licensed  in  Cal.,  Colo.,  Conn.,  D.  C., 
ni.,  Ind.,  Md..  Mass.,  Mich.,  Minn.,  N.  J.,  N.  Y.,  O.,  Pa., 
Tenn..  Utah  and  Wis. 

DnoDEKDS, —  In  recent  years  it  has  paid  dividends  as 
follows:  1901  to  1903,  inc.,  10%;  1004,  12%;  1905.  10%; 
1906,  16%;  1007,  22%;  1908  to  lOII,  inc.,  20%;  1912  and 
1913,  16%;  1914,  11%;  1916,  2%;  1016,  9.6%;  1917  and 


1918,  10%;  1919,  11.6%;  1920,  13%;  1021,  16%;  tetal 
dividends  paid  since  organization,  cash,  9771,600,  stock* 
$66,000. 

Officers.— President,  0.  W.  Oerwig;  Tice-prsaUiol^ 
E.  C  Gerwig;  secretary  and  treasurer,  N.  A.  Weed. 

DiSECTOBS. — 

Brant,  Wm.  J.,  broker. 

Gerwig,  C.  \V.,  president. 

Gerwig,  E.  C,  attorney. 

Hespenheide,  H.  W.,  merchant. 

Kellner,  Chas..  grain  merchant. 

Lots,  Henry  J.,  stock  broker. 

M^er,  George  E.,  dry  goods  mwchant. 

Ommert,  John,  retired. 

Steiner,  Klaus  J.,  engineer. 

Weed,  N.  A.,  secretary. 

Stookuoloebs'  Aknuae  MssnHG. — Second  Monday  in 

January. 

Genebai.  AoEirrs. — 

Connecticut  and  Massachusetts,  Geo.  S.  Rosencrantz. 
Indiana  and  Illinois,  W.  P.  Ray.  manager. 
California,  Jas.  F.  Cobb  Co. 
Utah,  Ashton  Jenkins  Co. 
Colorado,  Reed  Penington,  Inc. 
Wisconsin,  Neckerman  Agency. 


Fire. 

Gross  premloms   fl.asT,<»t;t  21 

HeliiBurance    435.710  S3 

Retorn  premlnms   334.054  07 

Net  premlnms   917,328  81 

Interest,  etc  

Profit  on  sale  of  bonds  


Ocean 
Marine. 


Income,  1021. 

Motor          Inland  Tornado, 
Vehicle.  Nav. 
$16&  11   


22  OS 
147  08 


Sprinkler  Riot,  Ez- 
etc.  Hall.      Leakage,    plo.,  etc. 

16.353  58    6446  OT 

1.974  12   

606  33    140  72 

3,771  13    SW2S 


$71,292  67 
66  00 


Totals. 
11.694,062  87 
437,684  80 
334326  16 
921.552  77 
^ 

Total  Income.   $092, 900  34 


DlSBXTBSEUEHTS,  1921. 

Fire:    Gross  amount  paid  for  losses,  $619,-  Dividends  to  stockholders   30,000  00 

128.82;  heinsurance.  $102,363.27;  salvage,  Agents'  balances  charged  off   112  10 

$2,175.30;  net  amount  paid  policyholders  Real  estate  taxes  and  expenses   3.366  96 

for  losses    $414,660  25   

Underwriting  expenses    462,306  96  Total  Disbcsseuests   $910,635  26 


Ratios  to  Peemiums  Wbitten. —  Losses  paid,  44.9%; 
losses  incurred.  47.7%;  underwriting  expenses,  50.1%; 
underwriting  loss,  2.7%. 

Ratios  to  Pbemiuus  Eabnbd. —  Losses  incurred,  50.7%; 
expenses  incurred,  62.1%;  underwriting  loss,  2.9%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $92,152,436;  motor 
vehicle,  $11,000;  tornado,  etc.,  $128,000;  net  riaks  in  force 
on  business  effective  prior  to  January  1,  1021,  $194,200,- 
922 ;  net  premiums  in  force  on  business  on  and  after  Jan- 
uary 1,  1921,  fire,  $864,744.10;  motor  vehicle.  $140.31; 
tornado,  etc.,  $3,646.07;  net  premiums  in  force  on  business 
effective  prior  to  January  I.  1921,  $1,815,052.68. 

Undebwbitino  Exhibit,  1921. — Premiums  earned  dur- 
ing 1921,  $860,362.85;  loss  from  underwriting  profit  and 
loss  items.  $406.81;  total,  $865,866.04. 


Losses  incurred  during  1021,  $439,210.01;  underwriting 
expenses  incurred  during  1021,  $451,741.12;  total, 
$890,051.13. 

Loss  from  underwriting  during  1021,  $25,085.09. 

rNvr^sTMBNT  Exhibit,  1921. —  Interest,  etc.,  earned  dur* 
ing  1921.  ^72,676.78;  profit  cm  inTestments  during  1021, 
$4,690.10;  total,  $77,366.88. 

Investment  expenses  incurred  during  1921,  $5,021.79. 

Gain  from  investments  during  1921,  $72,345.09. 

Gaiit  and  Loss  Exhibit,  1921. —  Gain  from  inTestments, 
$72,345.00. 

Losses:  Underwriting,  $25,085.09;  dividends,  $30,000; 
total,  $66,085.00. 

Surplus,  December  31,  1920,  $240,982.14;  increase, 
$17,260;  surplus.  December  31,  1921,  $268,242.14. 
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RETAILERS'  FIRE  INSURANCE  COMPANY, 
319-322  Mercantile  Bldg.,  Oklahoma  City,  Okla. 


AouirtTD  Assets,  Decembek  31, 1921. 


Mortgage  loana  on  real  estate   $204, 754  65 

Interest  due  and  accrued  thereon   5, 106  28 

Bonds  and  stocks  owned   86,634  00 

Interest  due  and  accrued  thereon   68S  01 

Cash  in  banks  and  office   46. 136  64 

Agents'  balances    18,770  41 

Mortgage  loans  uncompleted   1,819  41 

Other  admitted  assets   3,303  76 


TOTAL  ADMITTED  ASSETS   $457,208  16 


Liabilities.  Decxubeb  31,  1921. 


LOSSES  AND  CLAIMS,  $20,846.70;  rein- 

nirmnoe,  $7,446.63;  net  unpaid  claims...  $13,400  07 

Unearned  premiums   87, 253  S3 

Raserre  for  depreciation  of  furniture  and 

fixtures    3,303  70 

Other  liabiUUes    1,138  66 


TOTAL  LIABILITIES,  except  capiUl.      $105,097  02 

CAPITAL  PAID  UP    200, 000  00 

NET  SURPLUS    152.111  14 


TOTAL   ^   $457,208  16 


General  Re\'ikw. 
HlSTORT. —  This  company  wae  incorporated  under  the 
laws  of  Oklahoma  in  August,  1910,  and  began  business  in 
September,  1011.  It  was  organized  under  the  ausptees  of 
the  Oklahoma  Retailers'- Association.  Its  authorized  capi- 
tal is  $250,000,  of  which  $50,000  was  paid  in  when  the  com- 
pany began  business.  Ite  stock  ($10  par  value)  was  sold 
at  $20  per  share,  $5  of  which  was  used  for  organization 
expenses. 

In  July,  1912,  the  company  wae  completely  reorganiced 
and  new  officers  elected.  The  officers  connected  with  the 
company  during  its  promotion  period  were  eliminated  and 
all  stock-selling  contracts  canceled.  All  stock  disposed  of 
in  the  future  will  be  sold  1^  the  company. 

During  1914  the  paid-in  capital  was  increased  to  $50,800. 
During  1915  the  paid-in  capital  was  increased  to  $72,230. 
and  $17,475  was  added  to  surplus  account.  In  1916  the 
capital  was  increased  to  $121,200,  and  $22,741.67  surplus 
was  collected.  During  1917  the  capital  was  reduced  to 
$104,560  by  the  cancellation  of  $16,640  of  the  capital  stock, 
the  company  exchanging  therefor  certain  securities  which  it 
considered  not  altogether  de8irabl«  to  retain.  It  states  that 
this  transaction  reduced  the  surplus  $11,145.  In  1918  the 
capital  was  increased  to  $104,790.  In  1920  a  stock  dividend 
of  $95,210  was  declared,  thus  increasing  the  capital  to 
$200,000. 

Management  and  Refutation^ — The  company  has  grown 
steadily,  and  its  business  in  recent  years  has  been  profitable. 
Its  losB  ratio  has  been  very  low.  and  the  expense  ratio 
slightly  atiove  normal. 

On  December  31,  1921,  the  directors  owned  $95,400  par 
value  of  the  capital  stock  of  $200,000. 

Ha  company  has  explained  to  us  that  the  reason  for  the 
high  expense  ratio  is  that  it  Issues  participating  policies, 
charging  the  returns  on  policies  to  the  expense  account,  and 
QaA  in  1920  such  returns  to  policyholders  were  25%  on 
expired  policies. 

Kinds  of  Insurance  Wbittrn. —  Fire  and  tornado. 

Tebbitoby.—  Its  operations  are  confined  to  Oklahoma, 
Nebraska  and  Kansas. 

OmcERS. —  President,  A.  M.  Greiner ;  first  vice-president, 
Louis  Berlowitz;  second  vice-president,  J.  S.  Peter;  secre- 
tary, W.  E.  Hitchcock;  treasurer,  T.  T.  Eason;  manager, 
W.  £.  Hitchcock;  assistant  manager.  P.  J.  Slater. 

DiBECTORS. —  Berlowitz,  Louis;  Eason,  T.  T.;  Fields,  J. 


W.;  Good,  E.  E.;  Hitchcock,  W.  E.;  Houghton,  F.  E.; 
Montgomery,  D.  M.;  Peter,  J.  S.;  Wade,  T.  L.;  Welch. 
A.  L. 

State  Aosnts.— E.  L.  McElvain,  Topeka,  Kan.,  for  the 
State  of  Kansas. 
Thoe.  H.  Turk,  Omaha,  for  the  State  of  Nebraska. 
Stockholders'  Annual  Meetinq. —  Third  Wednesday  iu 


January. 

Income,  1921. 
Fire:  Gross  premiums,  $304,305.66;  rein- 
surance,   $80,224.19;    return  premiums, 

$48,855.52;  net  premiums   $160,225  05 

Tornado,  etc.:  Gross  premiums,  $10,027-20; 
reinsurance,  $623.05;  return  preminmi, 
$1,123.03;  net  premiums   8,281  12 


Totals:  Gross  premiiuns,  $314,332.86; 
reinsurance,  ^0.847.24;  return  pre- 
miums, $49,978.55;  net  premiums....  $174,507  07 
Interest,  etc   21,759  90 

Reinsurance  commissions   30,082  68 

Other  income    4,  812  06 


Total  Income    $231, 161  71 

DiSBURBEMENTS,  1921. 

Fire:  Gross  amount  paid  for  losses.  $54.- 

330.98;     reinsurance,     $18,684.95;  net 

amount  paid  policyholders  for  losses   $35,646  03 

Tornado,  etc.:  Gross  amount  paid  for  losses, 

$1,105.32 ;     reinsurance,    $142.30 ;  net 

amount  paid  policyholders  for  losses   963  02 


Totals:  Gross  amount  paid  for  losses, 

$55,436.30 ;    reinsurance,   $  1 8.827.25 ; 

net  amount  paid  policyholders  for 

losses.   $36. 609  05 

Underwriting  expenses.   77, 817  16 

Agents'  balances  charged  off   026  37 

Decrease  in  liabilities  during  the  year  on 

account  of  reinsurance'  treaties    5, 366  70 

Other  disbursemente    1,203  00 

Dividend^  to  policyholders   02,  29li  52 


Total  Disbubsbments    $184, 218  80 


Digitized  by  Google 


470 


BEST'S  INSURAlSrCE  REPORTS  —  FIRE  AND  MARINE. 


BETAILEBS'  FIKE  IN6URA] 

Ratios  lo  Pbehiuics  Wkxttev.—  Lom«  paid,  fli>e,  21.496 } 
tornftdo,  etc,  11.9%;  Umm  incnmd.  £6.8%;  nnderwritiiig 
expesues*  44.69!^;  underwriting  ^nAt,  46.6%. 

Ratios  to  Fbemiums  Eabned. —  LosBes  incurred,  26.6% ; 
expenses  inciured,  44.3%;  onderwrittng  profit,  46.4%. 

Miscellaneous. —  Net  riaks  in  force  on  business  effective 
on  and  after  January  1,  1821,  fire,  $12,001,956;  tornado, 
after  January  1,  1921,  flr«,  (166,226;  tornado,  etc,  $8,281. 

UnDEBWUTiira  Exhibit,  1921. —  Premlunu  earned  during 
1921,  $176,406.05;  gain  from  nndermiting  pto&t  and  lots 
items,  $30,609.84;  total,  $206,014.89. 

LoBses  incurred  during  1921,  $46,716.62;  underwriting 
ezpensea  incurred  during  1921,  $77,817.16;  total,  $124,- 
B33.78. 


IE  COW? Atrt  — Continued. 

Gain  from  undnwritlng  during  1921,  $81,481.11. 

Investuekt  Exhibit,  1921.^  Interest,  etc.,  earned  during 
1921.  $21,816.40;  profit  on  inTMtments  daring  1921,  $3,- 
438.78;  total,  $25,255.27. 

Loss  on  investments  during  1021,  $264.29;  invettoWDt 
expenses  incurred  during  1921,  $806.66;  total,  $1,060.90. 

Gain  from  investments  durii^  1921,  $24,104.32. 

Oau  and  Loss  Exhibit,  1981.— Oains:  UndenniUng, 
$81,481.11;  InTcstments,  $24,194.32;  other  sources,  $1,520,- 
50;  total.  $107,196.93. 

Losses:  Depreciation  of  fnmiture  and  fixtures,  $862.24; 
dividends  to  policyholders,  $62,296.62;  total,  $63»I58.76. 

Surplus,  December  81,  1020,  $108,073.97;  inonaso,  $44:- 
087.17;  surplus,  December  81,  1921,  $162,11LM. 


RHbDE  ISLAND  INSURANCE  COMPANT. 
17  Custom  House  Street,  Proridence,  R.  I. 


Adutted  Asbbts,  Dbobicbxb  31,  1921. 

Bonds  and  stocks  owned  $2,868,210  60     Reinsurance  due  from  other  companies . 

Interest  due  and  accrued  thereon   18, 604  46     Other  admitted  assets  , 

Cash  in  banks  and  office   264,663  98 

Agents' balances  not  ova>  Uiree  nwnths  due.       447,995  76  TOTAL  ADMITTED  ASSETS  


87,986  64 
1,786  86 


$8,179,197  SO 


Losses  and  Claims : 

Totsl   

Belnsnrance   

Net  unpaid  claims... 


Fire. 
$403,781  68 
206.688  10 
196.243  48 


Ocean 
llarlne. 


Liabiutibs,  Deceubkb  31,  1921. 

Motor         Inland  Tornado, 

Vehicle.           NaT.  etc. 

  $6,262  27  , 

  8,387  85 

  2m  92 


Hall. 


Sprinkler 
Leakage. 
$SSe  06 
12  60 
347  46 


Riot,  Ex- 
plo.,  etc. 


ToUlB. 

$410,408  75 
2U,ftlT  96 
19S,4SS  80 


Unearned  premiums.   $1, 656, 402  53 

Dividends  to  stockholders  unpaid   15,000  00 

Estimated  taxes  hereafter  payable   37,600  00 

Contingent  commissions,  etc   147,838  60 

Estimated  amount  for  adjusting  e^nsee..  2,500  00 


TOTAL  LIABILITIES,  except  capital.  $2,067,720  98 

CAPITAL  PAID  UP    600.000  CO 

NET  SURPLUS   621,470  8« 


TOTAL    $3,179,197  29 


OmncBAL  Bxmv. 
Hibtobt. —  This  compsuiy  was  incorporated  under  the 
lavs  of  Bhode  Island  in  April,  1906,  with  an  authorized 
capital  of  $300,000,  and  commenced  business  January  16, 
1907,  with  its  capital  fully  paid  in  and  wi^  a  surplus  of 
$300,000. 

Its  capital  was  increased  to  $400,000  during  1012,  the 
new  stock  being  sold  at  par.  In  1917  the  capital  was  in- 
creased to  $500,000,  the  stock  being  allotted  to  present 
stockholders  at  par. 

In  1019  the  ci^ital  was  increased  to  $600,000,  the  new 
stock  being  sold  at  par. 

The  company,  together  with  the  Union  Fire  Insurance 
Company,  of  Paris,  France,  guarantees  policies  entitled 
"Khode  Island-Union  Underwriters  Agency." 

The  par  value  of  the  stock  is  $100  per  share. 

MANAOEMEnr  Ain>  Reputation.—  The  company  has  excel- 
lent local  backing  and  its  officers  are  experienced  under- 
writers. Its  directors  are  substantial  and  of  high  Inuiness 
standing. 

The  managonent  of  the  company  is  closely  identified 
with  the  United  States  management  of  the  Abeille,  Nation 
ale,  and  Phenix  Fire  Insurance  companies  of  Paris,  France. 

The  company's  stock  is  rather  closely  held.  On  December 
31.  1921,  the  direotu-s  owned  $263,600.  par  value,  of  the 
$600,000  capital  stock. 

Its  loss  paying  record  is  excellent.  The  expense  of  man- 


agement has  been  moderate,  and  the  average  loss  ratio  haa 
been  favorable.  The  company  writes  a  full  volume  of  busi- 
ness  in  proportion  to  its  capital  and  surplus. 

Its  investments  are  of  excellent  diaracter.  The  securitj 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

Affiliations. —  Western  Insurance  Bureau,  Board  of 
Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Under- 
writers Association,  Southeastern  Underwriters  AsBociation. 

Kinds  or  Inshbance  Wbitten. —  Fire,  explosion,  riot 
and  civil  commotion,  tornado  and  sprinkler  leakage,  light- 
ning, use  uid  occupancy  and  war  risk  insurance. 

Tebbitobt.— It  is  licensed' in  Ala.,  Cal.,  Colo.,  Conn., 
Del.,  D.  C,  Fla.,  Ga.,  Idaho,  HI.,  Ind.,  Iowa,  Kan.,  Ky.. 
La.,  Me.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont.,  Neb.,  N.  H.. 
N.  J.,  N.  Y.,  N.  C,  N.  D.,  Ohio,  Okla..  Ore.,  Pa.,  R  L,  S.  C., 
S.  D.,  Tenn.,  Tex.,  Utah,  Vt.,  V«.,  Wash.,  W.  Va.  and  Wia. 

Dividends. —  It  has  paid  dividends  of  10%  each  year 
from  1908  to  1918,  inc.;  1919,  1920  and  1921,  10%. 

Offioess.— President,  George  L.  Shepley;  vice-presidoit 
and  secretary.  E,  G.  Pieper;  assistant  secretaries,  Tunia 
Johnson  and  W,  O.  Wilson. 

Directors. — 

Balloti,  K.  A.,  treasurer  B.  A.  Ballou  &,  Co.,  Inc. 
Dooley,  Michael  F.,  president  National  Exchange  Bank. 
Goff.  Darius  L.,  pre»id«it  D,  Goff  &  Sons,  president  Royal 
Weaving  Co. 
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Goff,  Lyman  B.,  president  Union  Wadding  Co.,  presidaDt 
American  Textile  Co.,  president  Pawtucket  Hair  Cloth  Co. 
HuDteman,  J.  F.,  Jr.,  Tice-president  Starkwtatber  & 

Shepley,  Inc. 

Hutching,  C.  H.,  chairman  of  the  Board  of  Directors 
Crompton  A  Enowles  Loom  Works,  Worcester,  Mass., 
president  U.  6.  Envelc^e  Co. 

Matteson,  F,  W.,  trustee  of  estates. 

Nicholson,  Samuel  M.,  president  Nicholson  File  Co., 
president  American  Screw  Co. 

Peck,  Frederick  S.,  president  and  treasurer  Asa  Peck  A 
Co.,  vice-president  National  Exchange  Bank. 


Phillips,  Frank  N.,  president  American  Electrical  Works, 
president  Eugene  F.  Phillips  Electrical  Works. 

Pieper.  Emil  G.,  vice-president  and  secretary. 

Shepl^,  George  L.,  president. 

Swanson,  Oscar,  Providence  Public  Market. 

Sweet,  Wm.  L.,  treasurer  Rumford  Chonical  Works. 

Watson,  Byron  S.,  Greene,  Anthony  &  Co. 

Wood,  William  M.,  president  American  Woolen  Co. 

Stockholdbbs*  Anitual  Mbetino. —  Second  Tuesday  la 
February. 

Gekebal  Agents. —  Starkweather  A  Shepley,  Providence, 
R.  I. 


Fire. 

OroM  preminmi   94,158.272  34 

Kelniurancc    1,690.378  64 

Retom  premiamH —      902.2(K  00 

Net  prflminms   1,^65,599  U 

LoewB  to  prmt.  wrlt'n  90.4 


Ocean 
Marine. 


Interest,  etc  

Profit  on  maturity  of  ledgn  aasets. 


iHooiB.  ini. 

Motor  InUod  Tornado. 

Veblcle.  Nsf. 


Sprinkler   Blot,  Ex- 

etc.           Hall.       Leakage,    plo.,  etc.  Totals. 

968,791  82                     9M,766  2»  ^4.111  86  94.816,943  63 

  21,001  10                       32,«W  81     17.B23  06  1,761.899  10 

  10,970  51                         16.698  34       4,»2  37  934,416  81 

  36,819  71                       15,073  64      2.136  26  l,ei»,628  72 

1&2 

$118,238  5S     Stock  dividends   S,  000  00 

537  «0  Total  Ihooms   fl,  741, 404  78 


Flie. 

Gross  amoant  paid 

for  lossM   92.069,948  67 

Beiasntancs    102^428  96 

Balvsge    ^7,903  36 

Het  amt  paid  poller- 

bolders  for  losses. .  M5,ei6  2T 

Underwriting  eipensee  

Dividrads  to  stodcholden  


Ocean 


DlBBUBSBUniTS,  1021. 

Motor  XalaBd  Tornado. 
TsUde.  Nav.  etc. 


BalL 


Sprinkler 
Leakase, 


tlOjn  18    17^  81 

  980  85 


>7]3. 220  70 
60,000  00 


  5,6118  13    — 8,808  08 

Other  disbursementa   


Blot,  Ex. 
plo.,  etc. 


999  n 

—33  72 


ToUls. 

92,107,614  16 
1.144.417  66 
18,867  62 

M4,8S8  68 

3,227  38 


Total  DneuBSBMEirTS    91,720,778  83 


Ratios  to  Pbeujumb  Wbitten. — Lossss  incurred,  60.89^ ; 
underwriting  expenses,  44.0%;  underwriting  loss,  0.3%. 

Ratios  to  Puutohs  Earned. —  Losses  ineurred,  SO.0%; 
expenses  incurred,  41.2%;  underwriting  loss,  0.8%. 

MiBCBXLAKiouB,^ —  Net  rlsks  Sn  force  on  hnsintss  offactiva 
on  and  after  January  1,  1021,  fire,  tl89^07,0&S;  tornado, 
etc.,  $8,660,882;  sprinklor  leakage,  $3,282,921;  riot,  etc., 
$1,002,305;  net  risks  in  force  on  business  effective  prior  to 
January  1,  1921,  $140,780,844;  net  premiums  in  force  on 
business  on  and  after  January  1,  1921,  fire,  $1,786,666.60; 
tornado,  etc.,  $36,737.32;  sprinkler  leakage,  $12,373.50; 
riot,  etc.,  $1,355.08;  net  pTsmiums  in  force  on  bnsinesi 
effective  prior  to  January  1,  1921,  91.330,760.08. 

UifDntwUTiHO  Exhibit,  1021. —  Premiums  earned  durli^ 
1921,  $1,668,960.33. 

Losses  incurred  during  1921,  $985,577.85;  underwriting 


expenses  incurred  during  1021,  $888,308.88;  total,  $1,873,- 
886.51. 

Loss  from  underwriting  during  1921,  $4,917.18. 
IimmiKiiT  Exhibit,  1921. —  Intersat,  etc.,  earned  during 
1921.  $117,907.44;  profit  on  investmuits  during  1921,  $20,- 

S8S.68;  total,  $147,743.12. 

Loss  on  investments  during  1921,  $99.18;  Investment 
expenses  incurred  dturing  1921,  $8,128.18;  total,  $3,227.38. 

Gain  from  Investments  during  1921,  $144,515.76. 

Oaiit  and  Loss  Exhdte,  1921.— Gain  from  inveslanents, 
$144,515.76. 

Losses;  Underwriting,  $4,917.18;  dividends,  $60,000: 
total,  $64,017.18. 

Surplus,  December  31,  1920,  $441,871.78;  increase,  $70,- 
598.58;  surplus,  December  31,  1921.  $521,470.36. 


RICHMOND  INSURANCE  COMPANY  OF  NEW  YORK. 
1210  Castletou  Ave.,  West  New  Brighton,  N.  T. 
Admitted  Assets,  December  31,  1921. 


Real  estate  owned 


$31,706  44     Oash  in  hanks  and  office. 


Mortgage  loans  on  real  estate   220,500  00 

Interest  dnie  and  accrued  thereon   536  04 

Bonds  and  stocks  owned,  market  value   1,064,435  00 

Interest  due  and  accrued  thereon   7,518  78 


Agents'  tmlaDces  not  over  three  months  due. 

Reinsurance  due  on  paid  losses  

Other  admitted  assets  


180,088  88 

191,661  81 
17,412  06 
60  00 


TOTAL  ADMITTED  ASSETS   $1,722,809  01 


X<ones  and  C9alms: 

Total   

Rrinsuranee   

Net  unpaid  claims... 


Ocean 
Fire.  Harlns. 

9416,203  28   

208.741  27   

207.462  01   


LlABlUTlES,  Decembeb  31,  1921. 

Motor         Inland  Tornado. 

Vehicle.            Nat.         e-.c  Hail. 

93,550  76                      94,362  S7  |&de  00 

447  06                          214  00  876  00 

3.108  00                      4448  87  190  OO 


Sprinkler 
Leakage. 


Riot.  Bz- 
plo.»  etc. 
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RIOmiOND  mSUBANGE  COMPANY  OF  NEW  YOBE  —  (7oM(t*M«d. 


Estimated  expnues  of  InTeatigation  and 

adjustments  of  losses   $4,000  00 

Unearned    premiums:    Fire,  $740,847-03; 

other  than  fire.  $22,836.96;  toUl   763,683  99 

Salaries,  rents,  etc   1,000  00 

Estiouited  taxes  hereafter  payable   28,000  00 


Contingent  commissions,  etc   500  00 

TOTAL  LIABILITIES,  except  capital..  $1,012,087  46 

CAPITAL  PAID  UP   200,000  OO 

NET  SURPLUS    510,  721  5S 


TOTAL   $1,722,809  01 


General  Review. 
HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  New  York  in  May,  1836,  as  the  Richmond  County 
Mutual  Insurance  Company,  and  began  business  in  May, 
1836.  Its  charter  expired-  in  1906,  and  was  renewed  by  a 
special  act  of  the  Legdslature.  Early  In  1907  it  was  rein- 
corporated ae  a  stock  company,  with  a  paid-in  capital  of 
$200,000. 

The  par  value  of  tiie  stock  is  $100  per  share. 

The  company  issues  policies  in  accordance  with  the 
special  reserve  fund  and  guaranty  surplus  law  of  New 
York,  and  has  on  deposit  with  the  Insurance  Department 
of  New  York  $100,000  "  special  reserve  fujid,"  and  $100,000 
"guaranty  surplus  fund." 

Thia  cotflpany  tc^ther  witb  the  United  States  Fire  In- 
surance Company  and  North  River  Insurance  Cimipany,  of 
New  York,  guarantee  policies  under  the  title  "  Washington 
State  Underwriters"  in  the  State  of  Washington,  and  the 
"Northwest  Underwriters"  in  the  State  of  Oregon. 

Management  and  Refutation. —  The  company  is  in  good 
repute  and  has  made  good  pTogressi  J.  F.  Smith,  who  was 
the  president  of  the  Ridun<Hid  County  Mutual,  occupies  the 
same  position  in  the  reorganized  cwnpany.  The  underwrit- 
ing for  this  company  is  conducted  by  the  general  agency  of 
Crum  &.  Forster,  110  William'  street,  New  York,  who  are 
in  excellent  repute,  and  who  also  operate  the  Nortb  River 
Insurance  Company  of  New-  York,  and  the  United  States 
Fire  Insurance  Co.,  of  New  York,  New  York  State  Fire  In- 
surance  Company,  of  Albany,  N.  Y.,  Union  Fire  Insurance 
Company,  of  Buffalo,  and  tbe  Potomac  Insurance  Company, 
of  Washington,  D.  C.  Crum  ft  Forster  also  oontrtd  the  In- 
ternational Insurance  Company. 

The  company's  stock  is  closely  held.  The  directors  owned 
at  the  end  of  1921  $80,600  of  the  $200,000  capital  stock 
then  outstanding. 

The  company  increased  Its  writings  considerably  in  recent 
years  and  now  writes  a  full  volume  of  business  in  propor- 
tion to  the  company's  net  resources. 

Its  average  expenses  of  operation  and  losses  are  moderate. 

Its  loss  paying  record  is  excellent. 

Its  investments  are  high  grade.  The  security  valuations 


in  this  statement  are  those  fixed  1>y  the  Convention  of  In- 
surance Commissioners. 

TJie  mortgage  loans  are  first  liens  on  property  in  tbe 
boroi^h  of  Richmond,  New  York  City. 

It  writes  some  "  surplus  line  "  business  througl)  Crum  & 
Forster,  New  York. 

Affiliation. —  Western  Insurance  Bureau. 

Kinds  of  Inbubakce  Weitten. —  Kre,  war  risk,  explo- 
sion, motor  vehicle,  riot  and  civil  commotion,  sprinkler 
leakage,  earthquake,  and  tornado  insurance. 

Tbbutobt. —  It  is  licensed  in  Cal.,  111.,  la.,  Ky.,  La., 
Mass.,  Mont..  N.  J.,  N.  Y.,  Ohio,  Ore.,  Pa.,  and  Wash.  It 
also  writes  "  surplus  lines  "  through  Crum  &  Forster,  New 
York,  general  agents  for  the  United  States. 

Dividends. —  It  paid  a  dividend  of  4%  in  1910.  whicli 
was  its  first;  S%  in  1911;  1012-1916,  inc.,  6%;  1916  to 
1919,  inc.,  S%;  1920.  10%;  1921,  10%. 

Officess. —  President,  J.  F.  Smith  j  vice-president,  E.  R. 
Moody;  secretary.  D.  G.  Wakeman;  assistant  secretary, 
Charles  A.  Anderson. 

Directobs. — 
Brun<',  Charles  A. 

Conklin,  Alvin,  West  New  Brighton,  N.  Y. 
Davidson.  W.  J.,  Port  Richmond.  N.  Y. 
Flake,  William  L.,  Bay  St,  Stapleton.  N.  Y. 
Forster,  Jotm  A. 
Heath,  Ernest  H. 
Madden,  John  H. 

Matthius,  George  M.,  West  New  Brighton,  N.  Y. 
Moody,  E.  R.,  Fort  Richmond,  N.  Y. 
Parker,  Benedict,  West  New  Brighton,  N.  Y. 
Smith,  J.  F.,  Weet  New  Brighton,  N.  Y. 
Snyder,  John  A.,  Mariners  Harbor,  N.  Y. 
Tompkins,  Frank  W.,  Manor  Roads,  West  New  Brighton, 
N.  Y. 

Tysen,  David  J.,  Ocean  Terrace,  New  Dorp,  N.  Y. 

Wakeman,  David  G.,  New  York  City. 

Stockholdebs'  Ankuai,  MEBTiira. —  Second  Monday  in 

January. 

Geivebal  Agents. —  Crum  &  Forster,  95  William  street. 
New  York.  N.  Y. 


Fire. 

OroBB  premiums   12.529.683  64 

Hefnsurance    850.800  64 

Ketarn  premiums   U3.363  09 

Net  premlnms   1,080.520  01 

Loaseg  to  prms.  wrlt'n  S3.1 

Interest,  etc  

Profit  sale  of  ledger  assets  


Ocean 
Marine. 


IHOOME,  1921. 

Motor  Inland  Tornado,  Elartb-  Blot.  Ex- 

Vehicle.  NaT.  etc.  Hall.  quake.  plo.,  etc.  Totals. 

tl2,527  44    $74,841  97  J{W.942  79  $172  80  $13.iao  23  $2,688,296  .*i7 

1,607  29   2».KS.t  00  37.188  37    2,874  28  922.413  48 

2,274  97    18,528  18  160  20    5,894  54  670.218  08 

8J»S  18    26.432  79  18.594  22  172  80  4.361  41  1,098,660  41 

SS^  12.7  22.3 


$70,105  80 
10,761  26 


Total  Iwcome    |1, 174, 638  46 


Fire. 

Gross    nmonnt  paid 

for  losses   «1,231.802  93 

Reinsurance    673.508  82 

Salvage    8,343  38 

Net  amt.  paid  policy- 

bolders  tot  losses..  SM.90O  93 


Ocean 
Marine. 


DlBBUBBKUEHTS,  1921. 


Motor 

Vehicle. 


In land 
Nav. 


Tornado, 
etc. 


$5,278  76    910.082  63 

933  21    6,734  70 

80  02   


4,315  53 


Haa 

112,470  24 
8,313  18 


Sprinkler 
licakage. 

n  73 


Riot,  Ez- 
plo.,  etc. 

93  64 


8,84818     44ffr  06 


1  73 


Totals. 

$1,209,610  18 
689,489  71 
8,373  40 

661,777  07 
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RICHMOND  INSURANCE  COMPAH 

Underwriting  expenaea   $424,954  03 

DiTidends  to  stocldiolders    20, 000  00 

Other  dislraneineDis   2, 988  40 


Total  Disbitbsehehtb    $1,011,280  44 

Ratios  to  PBEMltTMe  Wbitten. — Losses  incurred,  52.3%; 
underwriting  expenses,  38.8%;  underwriting  loss,  0.4%. 

Ratios  to  Pbkuiuhb  Easxed.—  Losses  Incurred,  57.3% ; 

expenses  incurred,  43.0%;  underwriting  loss,  0.4%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  Are,  $84,555,152;  motor 
TCbicle,  $304,227;  tornado,  etc.,  $6,461,138;  riot,  etc.,  $1 
042,8(ffi;  earthquake,  $40,260;  net  risks  in  force  on  busi- 
ness effective  prior  to  January  1,  1921,  $43,463,900;  uet 
premiuma  in  force  oa  business  on  and  after  January  1, 
1921,  file,  $988,294.74;  motor  vehicle,  $6,519.35;  tornado, 
etc.,  $30,169.58;  riot,  etc.,  $3,941.50;  earthquake,  $172.80; 
net  premitune  in  force  on  businees  effective  prior  to  January 
1,  1921,  $428,246.12. 


OP  NEW  YORK  —  Continued. 

Undehwbitikq  Exhibit,  1921. —  Premiums  earned  during 
1021,  $908,655.03;  lom  from  underwriting  profit  and  loss 
items,  $344.61;  total,  $008,210.52. 

Losses  incurred  during  1921,  $672,640.26;  underwriting 
expettset  incurred  during  1921,  §429,954.03;  total,  $1,002.- 
404.29. 

Loss  from  underwriting  during  1921,  $4,283.77. 

IsTESTMENT  EXHIBIT,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $70,531.30;  profit  on  investments  during  1921, 
$10,761.25;  total,  $81,292.55 

Loss  on  investments  during  1921.  $5,369.84;  invest- 
ment expenses  incurred  during  1021,  $1,559.84;  total, 
$6,920.68. 

Gain  fr<Hn  imrestoients  during-  1021,  $74,362.87. 
Gain  aus  Lobs  Exhibit,  1021. — Gain  fnnn  Imrestanents, 
$74,362.87. 

Losses:  Underwriting,  $4,283.77;  dividends,  $20,000; 
totel,  $24,283.77. 

Surplus,  Deoember  31,  1920,  $460,642.45;  Increase,  $60.- 
070.10;  surplus,  December  31,  1021,  $610,721.56. 


ROCKY  MOUNTAIN  FIRE  INSURANCE  COMPANY, 
601  Central  Avenue,  Great  F&Ha,  Mont. 


AoMiTTED  Assets,  Deceubeb  31, 1921. 


Real  estate  owned    $174,  066  75 

Rents  due  and  accrued   315  96 

Mortgage  loans  on  real  estate    280,284  76 

Interest  due  and  accrued  tliereon   17,667  61 

Loans  on  collateral  security    40,000  00 

Interest  due  and  accrued  thereon   2,736  22 

Bonds  and  stocks  owned   21,941  25 

Interest  due  and  accrued  thereon   211  90 

Cash  in  bajiks  and  office    425,916  34 

Agents'  balances  not  over  three  months  due.  13, 024  66 
Due  from  other  companies  on  account  of 

taxes   2,040  46 

Due  from  oUier  companies  on  account  of 

losses  paid    2, 417  98 

Accrued  interest  on  bank  deposits    3, 830  83 

Other  admitted  assets    1,209  18 


TOTAL  ADMITTED  ASSETS   $986, 613  68 


Liabilities,  Deceubes  31,  1021. 


L088K8  AND  CLAIMS:  Fire,  $98,767.26; 

reineuranoe,     $14,040.66;     neb  unpaid 

claims  ,   $83,826  60 

Ocean  marine,  $176.30;  net  unpaid  claims.  176  30 


Total:    $98,943.56;  relnsuranee,  $14,- 

940.66;  net  unpaid  claims    $84,002  90 

Unearned  premiums    398,  761  85 

Salaries,  rents,  etc   600  00 

Estimated  taxes  hereafter  payable   2, 000  00 

Contingent  commissions,  etc   1,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses    2,064  80 

Partial  payments  to  capital  stock    685  45 

Other  liabilities    25  OO 


TOTAL  LIABILITIES,  except  capital.      $489,140  00 

CAPITAL  PAID  UP    279, 200  00 

NET  SURPLUS    217.273  68 


TOTAL   $986, 813  68 


Genebal  Review. 

Histobt. —  This  company  was  incorporated  under  the 
laws  of  Montana  August  16,. 1911,  and  b^an  busing  Jan- 
uary 6,  1913,  with  $250,000  paid-in  capital.  The  par  value 
of  the  stock  is  $100  per  share,  and  the  stock  was  sold  at 
^00  per  share.  Hie  stock  subscription  form  provided  for 
Ofiptnization  expenses  of  20%.  The  stock  was  sold  1^  P.  H. 
Sexton  and  George  Lloyd,  as  fiscal  agente. 

During  1915  the  paid-in  capital  wae  increased  to  $265,- 
200;  in  1016  to  $271,800,  and  in  1917  to  $278,531.  In  1918 
the  capital  was  increased  to  $280;29e.20,  and  $2,362.76  wai 
paid  into  surplus  account.  At  the  end  of  1019  the  com- 
pany showed  a  stock  liability  of  $279,886.46  and  con- 
tributed during  the  year  $023.75  to  surplus.    Through  a 


misunderstanding  $685.45,  partial  payments  on  stock  sub- 
scriptions, was  carried  into  the  capital  account.  This  was 
corrected  in  1920,  reducing  the  capital  paid  up  to  $270,200, 
as  shown  in  tlhis  statement. 

This  company  guarantees  policies  entitled  "  Rocky  Moun- 
tain Fire  Underwriters"  issued  In  Montana. 

Makaqement  and  Reputatioh. —  A  change  in  manage- 
ment took  place  early  in  1917.  The  new  management  re- 
quested the  Montana  Insurance  Department  to  make  « 
thorough  examination  and  investigation  of  the  company's 
affairs  from  the  beginning,  which  was  done,  the  report  of 
examination  being  dated  May  7,  1917.  The  examiners 
found  much  to  criticise,  and  staited  that  under  the  former 
management  the  company  was  apparently_run  to  the  ad- 
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vantage  of  the  promoters,  who  were.aUo  general  agents 
and  directors,  one  becoming  vice-president,  and  the  other 
president,  of  the  company. 

The  company  was  again  examined  by  the  Montana  losur- 
ance  Depar^nent  in  1918,  the  report  showing  the  company's 
«mdition  as  of  June  30,  1918i.  This  enuninatioo  was  made 
chiefly  for  the  purpose  of  ascertaining  if  the  recommenda- 
tions made  in  the  previous  report  of  examination,  in  1917- 
had  been  carried  out. 

The  statement  of  the  company  as  of  June  30,  1918,  was 
verified.  The  real  estate  is  carried  at  book  value,  and  pro* 
vides  for  the  reduction  of  $13,594.81,  stipulated  i^  the  re- 
port of  examination  dated  May  7,  1917. 

Tlie  real  estate  owned  is  a  hoilding  in  Great  Falls  used 
as  the  Home  Office  of  tlie  company.  The  examiners  stated 
in  1917  that  it  was  not  a  proper  investment  for  the  com< 
pany  and  recommended  that  efforts  be  made  to  dispose  of 
the  property.  The  company  advised  us  in  February,  1918 
that  it  intended  to  comply  with  the  requirements  of  the 
department  as  soon  as  it  could  do  eo  without  resulting  in 
financial  loss  to  the  stockholders.  This  building  is  still 
owned  by  the  company,  the  value  being  reduced  to  the 
amount  shown  in  the  above  statement. 

An  inspection  wae  made  of  the  mortgage  loans  files,  which 
were  found  to  be  complete  and  in  good  order  as  to  necessary 
papers  and  documents.  The  cash  in  banks  and  office  was 
verified  by  the  examiners  in  the  usual  way,  and  was  found 
to  be  correct  as  shown.  The  unearned  premium  reserve  wa« 
found  to  be  correctly  computed. 

It  was  again  examined  )^  the  Montana  State  Insurance 
Dq>artment  as  of  June  30.  1920.  The  examiner  reported 
that  he  found  the  accounts  and  records  in  excellent  con- 
dition. The  examination  showed  that  the  present  manage 
ment,  which  is  composed  of  successful  and  reputable  busi- 
ness men,  was  making  every  effort  to  carry  out  the  recom- 
mendations of  the  department,  and  run  tho  company  lUong 
proper  lines. 

On  DecembN-  31.  1921  the  directors  owned  928,950  of  the 
eapit«l  stock  of  the  company. 

No  dividend  was  paid  in  1918,  in  accordance  with  the 
recommendations  of  the  examiners,  but  in  1919  $22,336  was 
paid  to  stockholders.  No  diridend  was  paid  in  1920,  but 
$22,336  was  paid  in  1021. 

The  company  Is  in  good  repute  in  the  matter  of  loss 
settlements. 

The  underwriting  of  the  company  is  in  charge  of  the  sec- 
retary, Leo  F.  McMeel,  who  was  for  eight  years  a  local 
insurance  agent  in  Kansas.  In  1915  it  began  writing  hail 
insurance,  and  a  reinsurance  eootract  was  entered  into  wfth 
a  large  stodc  MHnpany  wherel^  all  liability  under  hall 
policies  is  reinsured.  It  reinsured  «11  halt  business  written. 

The  company  transacts  a  conservative  volume  of  businesj, 
and  its  loss  ratio  has  so  far  been  low.  The  expense  ratio 
in  1918,  1919  and  1020  was  moderate,  with  a  downward 
tendency.  In  1921  the  expense  ratio  was  under  the  average, 
hut  the  loss  ratio  high,  and  there  was  a  considerable  under- 
writing loss. 

Affiliatiok.—  Board  of  Fire  Underwriters  of  the  Pacific. 

Kinds  op  Iitsdbakce  Wbitten, —  Fire,  motor  vehicle, 
sprinkler  leakage,  explosion,  riot  and  civil  commotion,  tor- 
nado and  hail  insurance. 

Tebbitobt. —  It  is  licensed  in  Ark.,  Oolo.,  III.,  Ind.,  Iowa, 
U..  Mich.,  Minn.,  Miw..  Mont.,  Neb.,  Nev.,  N.  H., 
N.  J.,  N.  Y..  Ohio.  Pa.,  Tex.  and  W.  Va. 

DiviDEKDS.— It  has  paid  dividends  as  follows:  1916 


SANCE  OOMPANT^CrontMiMd. 
$11,448;   1917,  $14,230;   1918,  none;  1019,  $22,8U;  1920, 
none,  1921,  $22330. 

OmoEis. —  President,  Sam  Stephenson;  T{c»presidenta, 
John  E.  Dawson,  Geo.  H.  Shanlej  and  Alfred  Malmbeig; 

seoretarytreasurer,  Leo  P.  McMael. 

DlBECTOES. — 

Brown.  W,  A.,  vice-president  First  National  Bank,  Gre&t 
Falls. 

Dawson,  John  E.,  vice-president  and  masagar  of  com* 
pany.  Great  Falls. 

Gray,  A.  H.,  attorney  at  law.  Great  Falls. 

McMeel,  Leo  P.,  secretary-treasurer  of  company,  Great 
Falls. 

Malmberg,  Alfred,  real  estate  and  insurance,  Great  Falla. 
Ffeninger,  Arnold,  assistant  treasurer.  Great  Falls. 
Shanley,  Geo.  H.,  arcJiitect,  Great  Falls. 
Smith,  W.  N.,  presidwt  First  National  Bank,  Harlowton. 
Stephenson,  Sam,  president  First  National  Bank,  Great 
FaUs. 

Walsh,  T.  J.,  United  SUtes  Senator.  Helena. 
Williams,  C.  H-,  president  Deer  Lodge  Bank  &  Trust  Co., 
Deer  Lodge. 

Stockhouiebs'  Anituai.  Meetiko. —  First  Tuesday  in 


February. 

Ikcoue,  1921. 
Fire :     Gross   premiums,  $722,904.04 ;  re- 
insurance, $71,803.73;  return  prenrinms, 

$206,205.55;  net  premiums   $444,864  70 

Tornado  and  sprinkler  leakage:  Gross  pre- 
•miums,  $164,591.41 ;  reinsurance,  $154,- 
791.01;  return  proniums,  $5,956.97;  net 
premiums    3.843  43 


Totals:  Grose  premiums,  $867,566.45; 
reinsurance,  $226,084.74;  return  pre- 
miums, $212,162.52;  net  premiums.  $448,708  10 

Interest,  etc   57,330  18 

Other  income    275  51 


Total  Ihc»he    $506,322  88 

DiSBUBSEUEHTS,  1921 

Fire:  Gross  amount  paid  for  losses.  $888.- 
102.75;  reinsurance,  $25,718.88;  ealnge, 
^,544.79;  net  amount  paid  poMcyhoIders 
for  losses    $803. 839  08 

Tornado  and  sprinkler  leakage:  Grose 
amount  paid  for  losses,  $107,410.71;  rein- 
surance, $102,160,361  net  aoMunt  paid 
policyholder«  for  losses   6,854  35 


Totals  :  Gross  amount  paid  for  losses, 

$439,513.46;  reinsurance,  $127,875.24; 

salvage,  $2,544.79;  net  amount  paid 

policyholders  for  losses   $309,003  43 

Underwriting  expenses    175,860  56 

Dividends  to  stockholders   22,336  00 

Loss  on  bank  d^osits    7,433  74 

Beal  estate  expauM    9,064  82 

Other  disbursements    8,028  Sff 


Total  Disbubbeuekts    $681,814  60 


Ratios  to  Pbbhiums  Wbittcn.—  Losses  paid,  fire.  68.8% ; 
tornado  and  sprinkler  leakage,  $136.7%;  losses  incurred, 
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70.3%;  underwrhni^  expense*,  39.1%;  underwriting  lorn. 

Ratios  to  Premiums  Eabhed. —  Losses  incurred,  69A%i 
•xpenses  incurred,  38.^% ;  underwriting  loss*  8.4%. 

MisoBLLAimus. —  Net  risks  in  force  on  business  effective 
Ml  and  After  Jeutmry  1, 1921,  fire,  $35,686,153;  tomuulo  Mid 
q>rinkler  leakage,  91,180,198;  net  prunium*  in  force  on 
bunueaH  on  and  after  January  1,  1921.  Are,  $436,057.86; 
tornado  and  eprinkler  leakage,  $0,960. 

nirnrawBrnNQ  Ezhxbit,  1921. —  Premiums  eemed  during 
1921,  $464,226.74;  loss  from  underwriting  profit  and  loss 
items,  $348.90;  total,  $458,877.84. 

Loesee  incurred  during  1921,  $315,521.04;  nnderwrUing 
openses  incurred  during  It&l,  $176,625.36;  total,  $492,- 
046.40. 


LANCE  COMPANY—  Contitiued. 

Loss  from  underwriting  during  1921,  $38,168.60. 

iNTEeTMENT  ExBiBiT,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $64,591.23;  profit  on  inveetaients  during  1921, 
$3,766.62;  total,  $68,357.85. 

Loss  on  iuTeetmenta  during  1921,  $6,849.89;  inveatment 
expensee  incurred  during  1921,  $14,611.66;  total,  $21,- 
461.61. 

Oaln  tram  Inrestments  during  1921,  $46|806.34. 
Gain  and  Loss  Exhibit,  1921. —  Oaiu  from  Inveetmente, 
$46,896.34. 

Losses:  Underwriting,  $38,168.56;  dividends.  $22,336, 
toUl,  $60,604.56. 

Surplus,  Secamber  31.  1920,  $230,881.90;  decrease, 
$13,608.22;  surplus.  December  31,  1921.  $217,278.68. 


ROCKINGHAM  FIRE  INSURANCE  COMPANY, 
49  Washington  Street,  Leakarille,  N.  0. 


Admitted  Assets,  Deceubeb  31,  1921. 


Liabiuties,  Deoembeb  31,  1921. 


Mortgage  loans  on  real  estate  

Btmds  and  stodu  owned..'  

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due 


$69,133  98     Unearned  premiums:  flr^  $S,06&.39;  other 


6,400  00 
6,849  1ft 
1,035  69 


than  fire.  $841.1S;  total.    8,393  57 

Funds  held  under  rtinsurance  treaties   398  26 


TOTAL  LIABILITIES,  except  capital..  8.701  83 

CAPITAL  PAID  UP   68,600  00 

NET  SURPLUS   8. 027  00 


TOTAL  ADMITTED  ASSETS. 


$83, 418  83 


TOTAL 


$83,418  83 


Oritebal  Review 

HtSTOBT. — This  compaDj-  was  incorporated  under  the 
laws  of  North  Carolina  on  January  21,  1919,  and  was 
Ueonaed  and  began  business  April  13,  1919.  with  an 
authiuiaed,  subscribed  and  pidd-in  capital  ot  $50,000  and 
without  a  SUITES.  Shares  have  a  par  value  of  $100 
There  was  no  expoise  incurred  in  promoting  this  company, 
wMch  is  very  commendable.  On  January  22,  1920,  the 
atoekholders  authorized  $60,000  additional  capital,  to  be 
sold  at  $110  per  share,  of  which  $100  is  to  apply  to  capital 
and  $10  to  aurplus.  On  April  22,  1920,  the  directors  au- 
thorised the  Aale  of  this  stock,  and  during  1920  $16,600 
par  value  of  this  stock  was  paid  in,  and  $1,660  was  oon- 
tributed  to  Surplus. 

Hanaobbcbnt  and  Reputatior.— J.  W.  Norman,  secretary 
and  manager,  h»s  been  manajifer  of  the  insurance  Depart- 
ment of  the  Leaksville  Spray  Insurance  and  Reality  Com- 
pany for  a  great  many  years. 

llie  directors  owned  aa  of  December  31,  1921,  $31,600, 
par  value,  of  the  capital  stock  of  $66,000. 

The  expenses  of  the  company  were  low  for  a  new  com- 
pany  with  a  small  premium  income  in  1919,  but  high  in 


1920.  It  had  no  losses  in  1920.  In  1921  the  loss  ratio  was 
low  and  the  expense  ratio  not  high  considering  the  very 
small  volume  traneaeted. 

It  will  write  fire  insursjice  in  North  Carolina  only. 

No  complaints  oonoenUng  its  loss  paying  record  have 
come  to  us. 

Its  investments  are  of  high  character  and  the  securities 
are  listed  at  the  prices  fixed  by  the  Insurance  Cwnmis- 
si<Hier. 

Affiliation. — Southeastern  Underwriters  Association. 
Kinds  of  Insubance  Writtf-N. — Fire,  tornado  and  ma 
rine. 

TsuntttT. — NorUi  Carolina  only. 
Dividends.— 1921,  $1,998.00. 

Oftiobs.— President  F.  H.  FUnn;  vice-president.  Dr. 
Jno.  B.  Ray;  seeretary  aoA  manago*,  J.  W.  Norman; 

treaeurer,  W.  0.  Jenkins;  agt-ncy  Supt.  G.  G.  Irie. 

Directc»8.— Hopper,  J.  M. ;  Hoibbard,  C,  E. ;  FUnn,  F.  M. 
Norman,  J.  W.;  Martin  Dr.  S.  L.;  Ray,  Dr.  J.  B.;  Duni^ 
A.  \V.!  Dunn.  T.  W.;  Barker,  T.  H. 

Stowholmbs?  ARNnaL  BlBniNa.— Fourth  Tuesday  ia 
January. 


Gross  premiums  . 
Belnsarance.  .  .  .. 
Retam  premlnms 
Net  premiums  ... 


Interest,  etc.  . 
Other  tnoooM 


Fire. 

$10,881  07 
2,596  98 
1,017  8a 
7,2H  91 


Ocean 
Marine. 


iROOm  1021. 


Motor 
Veblde. 
|5i2  00 
13  1ft 

n9o 

407  00 


Inland 
Hav. 


Tornado, 
etc. 

S7 


Hall. 


Sprinkler  Riot.  Ex- 
Iieskate.   plo.,  etc. 


  S9BST   

$4, 182  38    CommissiMi  from  retnaurance. 
398  26         Total  Incoue^  


Totals. 

ni«9  13 
2,611  12 
1.1B0  7S 
7.887  28 

770  06 
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ROCKINGHAM  FIRE  INSURAXCE  COMPAN'Y  —Continved. 

DlSBDBSKMENTS,  1921.  fire,  $7,204.91;  motor  vehicle,  $457;  tornado,  etc.  $225.37; 

Net  amount  paid  policyholders  for  losses..         $1,625  50  net  premitima  in  force  on  businea  effective  prior  to  Jan.  1, 

UndervvTiting  expenaes                                        4, 607  20  1921,  $8,299  89. 

Dividends  to  stockholders                                 1,998  00  UNDERWRirrxG  Exhibit,  1921.— Premiums  earned  during 

Decrecwe  in  liabilities  during  tfa«  year  on  1921,  $7,155.21;  gain  from  uDderwriting  jvoflt  and  loss 

account  of  reinsurance  treaties                           292  02  items,  $487.04 ;  total,  $7,642^ 

^    Losses  incurred  during  1981",  $1,625.50;  underwriting 

Total  Disbubsbhekts                                 $8,522  72  expenses  incurred  during  1921.  $4,607.20;  total,  $6,232.70. 

Ratios  to  Pbehivms  WBirrES.— Losses  paid  20.6%;  Gain  from  underwriting  during  1921,  $1,409.56. 

losses  incurred  20.6^/4;  underwriting  expenses,  58.4%;  un-  Investment  Exhibit,  1921. — Intwest,  etc.,  earned  during 

derwriting  profit,  17.8%.  1921,  $4,182.38. 

Ratios  to  Peemidus  Eabnki> — Losses  incurred  22.7%;  Gain  and  Loss  Exhibit,  1921. — Gaina:  Underwritii^, 

expenses  incurred,  04.3%;  underwriting  profit,  19.6%.  $1,409.65;  inTestments,  $4,18e.3d;  total.  $6,591.03. 

Mt80ei£anbou8. — ^Net  risks  in  force  on  business  effective  Losses:     Increase   in   surplus,   $3,593.93:  dividends, 

on  and  after  Jan.  I,  1921,  $127,587.50;  motor  Tehicle,  $1,998.00;  toUI,  $5,601.93. 

$18,660.00,  tornado,  etc.,  $19,560.00;  net  rides  in  force  on  Surplus,     December    31,     1920,    $4,141.05;  increase, 

business  effective  prior  to  Jan.  1,  1921,  $753,870.00;  net  $3,503.93;  surplus,  December  31,  1961,  $8,027.00. 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 


ROSSIA  INSURANCE  COMPANY  OF  AMERICA, 
1565  Broad  Street,  Hartford,  Conn. 

Admitted  Assets,  Drceubeb  31,  1921. 

Real  estate  owned                                           $290,  000  00     Agents'  balances  not  over  three  months  due.  114, 178  83 

Interest  due  and  accrued  thereon                       100,499  60     State  tax  refund  collectible   21.691  08 

Bonds  and  stocks  owned    8, 196, 637  00   

Cash  in  banks  and  office                                   762,241  99           TOTAL  ADMITTED  ASSETS   $9,485,248  50 


Ocean 

LosHes  and  ClalmB:  Fire.  Marine. 

Total    $1,253,110  00  $575,866  00 

ItelDBurance    M.072  00     26,125  00 

Net  unpaid  claims...     1.169,038  00   649,741  00 

Unearned  premiums  $4,358,614  39     Other  liabilities 


Liabilities,  Decembeb  31,  1921. 

Motor        '  Inland  Tornado, 

Vehicle.           NaT.  ete. 

$121  00  $143,966  00  $13,045  00 

8  00    528  00 

113  00    143.966  00  12,316  00 


HaiL 
$588  00 


Sprinkler 
Leakage. 
$1,2.30  00 
63  00 
1447  00 


Riot,  Ex- 
plo.,  etc. 
$2,738  00 
286  00 
2,462  00 


Totals. 
$1,990,665  00 
111,103  00 
1.879.562  00 

240  OO 


Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable   

Estimated  expenses  of  investigation 

adjustment  of  losses   

Reserve  for  other  contingencies   


and 


2,700  00 
18,162  00 

2. 500  00 
24, 300  00 


TOTAL  LIABILITIES,  except  capital.  $6,286,078  30 

CAPITAL  PAID  UP    400,000  OO 

NKT  SURPLUS    2,799.170  11 


TOTAL 


),  485. 248  50 


General  Review 

HiBTOBT. — This  company  was  chartered  by  the  state  of 
Connecticut  on  April  13,  1915,  and  received  its  license  from 
the  Oouneetieut  Insnranoe  Department  on  February  25, 
1019.   Its  Mthorized  csfrital  is  $2,600,000. 

The  company  began  business  with  a  paid-in  capital  at 
$250,000,  and  a  paid-in  surplus  of  $250,000.  There  were 
no  promotion  expenses. 

During  1919  the  capital  was  increased  to  $400,000  and 
$286,234.60  was  contributed  to  surplus  account.  Ths 
United  States  Branch  of  the  Rossia  Insurance  Company  of 
lUissta,  turned  f>ver  Its  business  on  Apo-il  1,  1919.  and 
transferred  its  surplus  of  $2,388^7.84  to  this  cimipany. 

A  majority  of  the  capital  stock  of  this  company  is 
owned  by  Soeiete  Cotmnerciale  et  Financier  Corors,  of 
Faj-is,  France. 

Mahaoeubnt  and  Repctation. — The  president  of  the 
Company  is  Carl  F.  Sturhahn,  who  formerly  acted  a 
United  States  manager  for  the  RoBsia  Insurance  Company 
of  Petrograd,  Russia.   Re  Is  also  vice-president  of  the  Fire 


Reassurance  Companr,  of  New  Yorlc,  and  president  of  the 
American  Fire  Insurance  Corporation,  of  Xew  York. 

The  vice-president,  B.  N.  Carvalho,  acts  also  as  presid«it 
of  the  Fire  Reaseuranoe  Company,  of  New  York. 

The  sewetary  and  treasurer  is  Thomas  B.  Boss,  who  is 
also  secretary  of  the  Fire  Beaesurance  Compsjiy,  of  New 
York,  and  vice-president  of  the  Union  Reserve  Insuraooe 
Company,  of  New  York. 

The  directors  are  all  well  known  bankers,  attorneys,  and 
insurance  company  officials,  and  on  December  31,  1921 
owned  $3,900  of  its  capital  stock  of  $400,000. 

The  company  writes  a  large  volume  <rf  business. 

The  loss  ratio  on  fire  business  has  been  above  the  average 
and  high  mi  marine  business.    The  expense  ratio  fa  low. 

It  has  an  excellent  loss  paying  reputation. 

Its  investments  are  of  good  character.  The  principal 
item  of  real  estate  is  the  company's  Home  Office  building 
and  grounds  carried  at  $290,000. 

Eimw  oi"  Insubasce  Weitten. — ^Pire  and  marine  rein- 
smmnoB. 
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.  ROSSU  INSURANCE  COMPANY 

Teuitoby. — It  is  lioeneed  in  Ark.,  Colo.,  Conn.,  Del.,IU., 
Ind.,  Iowa.,  La.,  Mase.,  Mich.,  Mont..  Nev.,  N.  H..,  N.  J., 
X.  Y..  K.  C,  Ohio,  Pa.,  Texas.  Utah  and  W.  Va. 

DiviOKND. — In  1921  the  company  paid  a  dividend  of  64%. 

OmcCBS. — President,  C.  F.  Sturhahn;  vice-president, 
B.  K.  Carvalbo;  secretarj  and  treasurer,  T.  B,  Boss;  assist- 
ant  eecr«tMy,  O.  £.  Jonet, 

DnscTOBs. — 

Baker,  Stephen. 

Burt,  G«orge  H.,  president  State  Bank  i  Trust  Co., 
Hartford. 

Bylinine,  A.,  graeral  manager  Compagnle  d'AesuranceB 
"RoBsia." 

Can'alho,  B.  N.,  vice-president  of  the  company,  Hartford. 
Dunlop,  Charles  D.,  rice-president  Providence  Washing- 
ton Insurance  Go, 


OF  AMERICA.  —  OouHnued. 

Marshall,  John,  Jr.,  rice-preeident  Firemen's  Fund 
Insurance  Co.,  Son  Francisco. 

Ellison,  William  B.,  attorney  at  law.  New  York. 

Gross,  Charles  Welles,  attorney  at  law,  Hartford. 

Jsmes,  Alfred  F.,  president  Northwestern  National  Ins. 
Co.,  Milwaukee. 

Kamenka,  B.,  chairman  of  the  board,  Compagnie  d'Aaiur- 
ancea  "Bonia." 

HcRobertB,  General  Samuel,  capitalist. 

Plotnikoff,  M..  member  of  the  board,  Compagnie  d'Asaur- 
ances  "Bossia." 

Smith,  H.  A.,  president  National  Fire  Insurance  Oo-i 
Hartford. 

Sturhahn,  0.  F  ,  president  of  the  company,  Hartford. 
Stookh<hjieb8'  Aniujal  MEEnira. — Second  Tuesday  In 
Mardh. 


Ocean 
Fire.  Marine. 

Gross  premlnms   $&121,fflT  62  |0tr7,373  06 

Reinsurance    5«&,:}75  76   10Q.2S8  40 

Betnrn  premiums....     2.424,360  06   1H2.3S&  74 

Net  premiums   5,131^1  30  ffiU,7M  92 

Ratios  to  prms.  writ'n  20ai 

Interest,  etc  

Profit  on  sale  or  maturity  of  bonds  


Ikcoub,  1921. 

Motnr  In  land      Tornado,  Sprinkler  Other 

Vehicle.            Nav.         etc.           Hall.       Leakage.      Lines.  Totals. 

933.420  20  1463,789  58  1100.254  10    $39,787  39    932,353  28    «27,!)86  28  19,786,581  00 

2.348  26                          9.292  35                          2.827  61       2.495  SO  687.696  18 

8.1U<7  46    293,441  24     13,281  38           W  S6       3.066  21       4,064  26  2.929,220  39 

22.484  57   176.348  34     n,680  37     30^727  84     20,459  46    21.426  23  6,169,763  OS 
61.0            218.6         31.6            41.»            9.0       *  0.5 

9480. 436  24     Other  income    2, 300  52 

66.S53  12  Total  Ikcoue   $6,727,052  91 


Ocean 
Fire.  Marine. 

GroBft  amount  paid 
for  losses  f4,412.77«  66  |1,540.T26  fUt 

Reinsurance    106,062  40       88,681  9S 

Salvage    71.362  90       51.100  54 

Net  aiut.  paid  policy- 
holders lor  losses. .  4,231361  27  1,400.043 

CnderHTiting  expenses.  

Dividends  to  stockholders   

Other  disbursements   


DlSBDBSRUOTS,  192!. 

Tornado. 


Motor 
Vehicle. 


Inland 
Nav. 


etc. 


Hall. 


tU.fm  81  $385,181  59   $25,200  78    $16,641  28 

250  27    629  02   

SH  65     12,776  13         06  89  2  33 


Sprinkler 
Leakatce. 

$2,604  78 
219  .^1 
1  91 


13.719  89   372, 406  40     24,513  87     16,638  95       2.383  54 

12, 210, 807  42     Loss  on  sale  or  maturity  of  bonds  . 


260,000  00     Real  estate  expmaes   

11, 16S  96  Total  Disbubsemeitts 


Other 
Lines. 

$Mt  73 


Totals. 

$6,398,134  99 

199.343  04 

136.214  44 


98  69      6,062,577  61 

61,420  56 
11,409  44 
 $871(63,383  88 


Ratios  to  Pbeuiums  Wa'TTSif. — Losses  incurred, 
underwriting  expenses.  35.89(«;  underwriting  loss,  4.39^. 

Ratios  to  Pbeuiuus  Eabzieo. — Losses  incurred,  74.4%; 
expenses  incurred,  29.0% ;  underwriting  loss,  3  5%.  ^ 

MisqpLLANEOue. — Net  risks  in  force  on  business  eCfective 
on  and  after  Jan.  1,  1021,  fire,  $462,481,510;  ocean  marine, 
$18,182,125;  motor  vehicle,  $1,796,039;  inland  navigation 
and  transportation,  $9,790,250;  tornado,  etc.,  $14,397,982; 
sprinkler  leakage,  $5,621,513;  riot,  etc..  $7,137,196;  neft 
riskfl  in  force  on  business  effectiTe  prior  to  Jan.  1,  1021. 
9S4<048,680;  net  proniunu  in  force  on  business  on  and 
after  Jan.  1,  1921.  are,  $4,730,378;  ocean  marine.  $25,978; 
motor  vehicle.  $18,277;  inland  navigation  and  transporta- 
tion. $240,753;  tornado,  etc.,  $73,119;  sprinkler  leakage, 
$25,381 :  riot,  etc.,  $19,687 ;  net  premiums  in  force, 
$8,576,420. 

0in>EEWBiTnra  Exhibit,  1021. — Premiums  earned  during 
1021,  $7,614,704.42. 


Losses  incurred  during  1921,  $6,668,051.51 ;  underwriting 
expenses  incurred  during  1921,  $2,210,505.42;  total,  $7>- 
878.640.03. 

Loss  from  underwriting  during  1021,  $263,862.51. 

Investment  ExHinrr,  1921. — Interest,  etc.,  earned  during 
1921,  $485,706  07;  profit  on  investments  during  1921, 
$300,995.16;  total,  $786,701.23. 

Loss  on  investments  during  1921,  $51,426.56;  investment 
expenses  incurred  during  1921,  $22,572.30;  total,  $73,998.95. 

Gain  from  investments  during  1921.  $7!2.702.28. 

Gain  and  Loss  Kxhibit,  1921. — Gains:  Investments, 
$712,702.28;  other  sources.  $1,,386.47;  State  Ux  collectible, 
$21,691.08;  toUl,  $735,779  83. 

Losses:  Underwriting,  $263,852.51;  dividends.  $256,000.- 
00;  total,  $519.852  51. 

Surplus.  December  31,  1920.  $2,583,242.79;  increa'^e, 
$215,027.32;  surplus.  December  31.  1021,  $2,709,170.11. 
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BEST'S  INSURANCE  KEPORTS  —  FIRE  AND  MARINE. 


ROYAL  EXCHANGE  ASSURANCE, 
London,  England. 

UNITED  STATES  FIRE  BRANCH,  82  MAIDEN  LANE,  NEW  YORK. 
UNITED  STATES  MARINE  BRANCH.  3  SOUTH  WILLIAM  STREET,  NEW  TORE. 


Admitted  Assets,  U.  S.  B&aitch,  Decehbeb  31,  1021. 


Mortgage  loans  on  real  estate   $200,000  00 

Interest  due  and  accrued  thereon   6,000  00 

Bonds  and  stocks  owned   4,726,630  60 

Interest  due  and  accrued  thereon   61, 546  71 

Cash  in  hanks  and  ofBce   23,097  80 


Agents*  balances  not  over  three  montha  due       404, 484  41 

Reinsurance  due  on  paid  louee   42,060  77 

Other  admitted  assets   114  42 


TOTAL  ADMITTED  ASSETS  $5,623,840  07 


Liabilities,  U.  S.  Bkanoh,  Dbcsubeb  31,  1921. 


Loseea  and  Oalms : 

Total   

Beluaorance  ........ 

Net  Bnpaid  dalmi... 


Ocean  Hotor  Inland  Tornado, 

Fire.        Marine.  Teblcle.  NaT.  etc. 

f<7»,274  00  $376,710  00  197,3%  00  |6,7M  00  «430  00 

118,028  46  207Xt30  00        14.171  00  MO  00  ISO  00 

f  881,M5  SI   100.680  00        63,187  00  0^405  OO  S0»  40 


Hall. 


Sprinkler 
Ladkage. 
(15  00 
400 
UOO 


Riot.  Ex- 
p1o.,ete. 


Total*. 
|830,6tt0» 

no.'T  " 

 '« 


Unearned  premiuma   $2, 639, 424  78 


TOTAL  LIABILITIES,  ooept  deposit 


Contingent  commlaBiona,  etc  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expense  of  investigation  and  ad- 
justment of  losses   

Other  liaibilities   


12,016  08  capital    $3,246,480  10 

5,  782  67     DEPOSIT  CAPITAL    $400,000 

90, 478  71     NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    2,278.401  67 

6,726  81   

133  74  TOTAL    $5. 623. 840  C7 


Qeitebal  Review. 
History. —  This  is  one  of  the  oldest  companies  in  exist- 
ence. It  began  writing  marine  ioeuraDce  in  1696,  and  the 
charter  under  which  it  now  writes  fire  insurance  was 
granted  in  1720.  Its  ci^ital  is  £688,219,  all  of  which  has 
been  paid  in. 

It  entered  the  United  States  in  ISOl,  with  headqnartari 
at  San  Francisco,  and  confined  its  operations  to  a  limited 
territory  up  to  1898,  when  the  headquarters  of  the  United 
States  Branch  was  moved  to  New  York.  It  then  commenced 
doing  a  general  agency  business.  In  1910  it  began  writing 
marine  insurance  in  the  United  States. 

In  1017  thia  eompaiqr  pnrchaMd  control  of  the  Cur  and 
G^eneral  Insurance  Corporation,  Ltd.,  of  London. 

Policies  issued  under  the  title  "  Exdumge  Underwriters  " 
in  the  United  States  are  guaranteed  by  this  company. 

HouE  Office  Reboubces. —  All  assets  of  the  company 
(other  than  life  Insurance  funds)  are  liable  for  the  pay- 
ment of  losses,  wherever  incurred.  The  Home  Office  balance 
sheet,  which  includes  all  its  assets  and  liabilities,  showed 
the  following  as  of  December  31,  1920:  Assets,  $50,724,518; 
capiUl  paid  in,  $3,446,095;  surplus  funda,  $4,147,920.  (An 
arbitrary  rate  of  excliange  has  hem  used;  see  note,  page 
vii.) 

Management  and  Reputation. —  The  company  is  in  ex- 
cellent repute,  and  has  made  good  progress  in  the  United 
States.  Hie  United  States  manager,  Mr.  Everard  C. 
Stokes,  was  formerly,  for  seven  years,  manager  in  the 
Levant  section  of  the  Near  East,  and  is  in  excellent  repute. 
The  associate  manager,  Gayle  T.  Forbush,  has  bera  with  the 
company  for  many  years,  and  is  in  excellent  repute.  It 
bears  an  excellent  reputation  in  the  matter  of  loss  settle- 
ments. 


The  expense  of  management  of  the  United  States  Branch 
is  moderate,  and  its  average  loss  ratio  is  normal.  In  1921 
it  considerably  reduced  its  writings,  resulting  in  an  in- 
creased expense  and  loss  ratio  on  the  written  baals.  There 
was  a  large  profit  on  investniMitB  in  1921. 

The  secnritiea  owned  are  of  excellent  charaeter.  Ha 
valuations  in  this  statement  are  those  find  the  Convcn- 
t^n  of  Insurance  Commissionere. 

The  marine  branch  is  in  charge  of  Appleton  &  Co^  attor- 
neys, New  York  City,  who  are  in  excellent  standing. 

United  States  Maitager. —  Everard  C.  Stcdces;  Msodate 
manager,  Oayte  T.  Forbush,  New  York. 

United  Staies  l^usm. —  Bankera  Trust  Company.  1* 
Wall  street,  New  York. 

Affujatiors. —  Eastern  Union,  Western  Union,  SontJt- 
eaRtcrn  Underwriters  Association,  Board  of  Fire  Under- 
writers (A  the  Pacific. 

Kinds  of  Insurance  Writter. — Fire,  life,  marine  aad 
general  casualty  lines. 

In  the  United  States  it  transacts  fire,  marine,  tornado, 
sprinkler  leakf^,  tourists'  baggage,  explosion,  rail,  riot 
and  civil  commotion,  earthquake  and  autranobile  insuranoe. 

TBBBiTOBr. —  The  United  States  Branch  is  licensed  in  all 
the  States  and  Territories  except  Alaska,  IM..  Ouaa, 
Hawaii.  N.  Tsl.,  N.  D.,  Philippine  Islands  and  Vt  It  also 
operates  throughout  Canada. 

Depabtments. —  Southern  Department,  Seibels,  Bruce  A 
Co.,  general  agents.  Columbia,  S.  C;  Southwestern  D^art- 
ment,  Trezevant  and  Cochran,  general  agents.  Dallas,  Tex.; 
Metropolitan  Department,  Willard  S.  Brown  &  Co.,  general 
agents,  New  York,  N.  Y.;  Pacific  DcparUnent,  Benjamin 
Goodwin,  manager.  San  Francisco,  Cal.;  Marine  Depart- 
ment, Appleton  &.  Cox,  attorneys.  New  York,  N.  Y. 
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ROYAL  EXGHANGE  ABBOttAXCE  —  Otmfmmed. 
iHOOin^  U.  8.  Bbaitch,  1921. 


Oceut  Motor         Inland  Tornado, 

Fin.        Marine.  TeblcJ*.          Nbt.  etc. 

OrOM  pzraUluni           UJBOOjm  26  tn&.TM  96  |SO4,104  58  ^749  49  |fl7,162  7S 

BclnniTUn                    1^,072  85  878,2M  M        28.968  87      ^305  70  10,843  99 

Betam  pranlnflU....     U6&,40O  Se    127.460  78  164,710  05       1,969  80  17.343  57 

Net  pTM>illlu               2.4S8jM8  86  Z14^  82  USM  68     11,473  99  18 

Louea  to  prma.  wilt'n         eLS          m2  16.8 

Interest,  and  rente   $235,664  02 

Received  from  Home  Office   310,061  46 

Borrowed  mon«ry    325, 000  00 


Hall. 
8288  n 

""g'ss 

280  63 
6.8 


Sprinkler 
Leakase. 
15.440  36 
1.116  94 
1.618  04 
2,705  38 
1.6 


Other 
Lines. 

$20,179  19 
7.075  36 
3,566  45 
9.547  38 
0.8 


Totals. 
185,959,707  60 
1,663.197  07 
1,480.U4  OS 
2,ffie.48«  40 


Gross  profit  on  sale  of  ledger  ssets 

Other  income   


0.733  16 
136  23 

Total  Imcome   $3, 7077022  17 


DlSBURSEMiaiTB,  U.  8.  Bkanch,  1021. 


Ocean 
Fire.  Marine. 

Oros*    amoant  paid 

for  losaea   82486.777 70 «1.03»,687 60 

ReiDanrance    671,077  67   608,613  16 

BalTase    20^682  48  m207  8» 

Net  amt  paid  poUcr- 

holdeni  for  losses..     1,496,017  €0  ie0,8«7  06 


Motor 

Vehicle. 


Inland 
NaT. 


Tornado, 

etc. 

|6,7U  43 
836  06 


Hall. 
$15  00 


Underwriting  expenses  $1,413,768  02 

Remitted  to  Home  Office..   301,831  01 


1669,634  49  826,818  79 
183.662  »      8,430  62 

40384  46      8,464  05   

445.137  e»     11.410  22      4.878  87         16  00 
Other  disbursementB   


Sprinkler 
Leakage. 

800  79 
16 


Riot.  Ex- 
plo.,  etc. 

884  00 


44  04 


84  00 


Totals. 

13,927,287  60 
l.m646  50 
287;i88S3 

2.117.453  97 
23,720  02 


Borrowed  money  repaid. 


325,000  00 


Total  DiSBUBSEMEnxs  $4, 181, 774  52 


Ratios  to  Pumuus  Wbittbv. —  Losses  incurred, 
60.6%;  underwriting  expensea,  50.0%;  underwriting  loss, 
1.3%. 

Ratios  to  Pbehiuhs  Eabited. —  Losses  incurred,  60.2%; 
ucpenses  inenrred,  41.4%;  underwriting  loss,  1.1%. 

M18CEIXAHBOU8. — Net  risks  in  force  on  business 
effective  on  and  after  January  1,  1021,  fire,  $260,035,684; 
ocean  marine,  $7,603,733;  motor  vehicle,  $6,000,274;  inland 
nav.  and  transp.,  $60,206;  tornado,  etc.,  $0,027,433;  hail, 
$125,640;  sprinkler  leakage,  $757,080;  riot,  etc.,  $2,084,420; 
earthquake,  $241,000 ;  net  risks  in  force  on  busineu 
effective  prl<n^  to  Januaiy  1,  1921,  ^22,000,702;  net  pi*> 
miums  in  force  on  business  on  uid  after  January  1,  1021, 
fire,  $2,515,709.23;  ocean  marine,  $40,128.88;  motor  vehicle, 
$111,635.70;  inland  nav.  and  transp.,  $313.70;  tornado,  etc., 
$42,643.74;  hail,  $256,81;  sprinkler  leakage,  $2,660.16; 
riot,  etc.,  $0,322.39;  earthquake,  $510.60;  net  premiums  In 
force  on  business  effective  prior  to  January  1 ,  1 021 , 
$2,141,103. 

Uhdeswutihg  Exhibit,  1921.— Premiums  earned  durii^ 


1021,  $3,268,178.11;  gain  from  underwriting  prcdlt  and  lots 
items,  $18,550.43;  total,  $3,286,728.64. 

Losses  inenrred  during  1021,  $1,069,860.82;  undeorwrit- 
ing  expenses  incurred  during  1021,  $1,368345,26;  total, 
$3,323,715.08. 

iiOSB  from  underwriting  during  1921,  $36,086,54. 

Investment  Exhibit,  1021. —  Interest,  etc,  during  1021, 
$232,421.85;  profit  on  inveetmente  during  1921,  $408,780.21 ; 
toUl,  $641,161.06. 

Loss  on  investments  during  1021,  $8,217.86;  investment 
Reuses  incurred  during  1021,  $7,122,62;  total,  $16,840.48. 

Gain  from  investments  during  1021,  $626,820.58. 

Gain  ars  Loss  Exhibit,  1021. —  Gains:  luveatmentB, 
$625,820.58;  remitted  from  Home  Office.  $810,961.46;  total, 
$986,772.04. 

Losses:  Underwriting,  $36,086.54;  remitted  to  Home 
Office,  $301,831.61;  toUl,  $338,818.15. 

Suq)1u8,  December  31,  1020,  $1,280,447.68;  increase, 
$507,053.80;  surplus,  December  31.  1021,  $1,878,401.57. 


ROYAL  INSURANCE  COMPANY,  LIMITED, 
Liverpool,  England. 

L'KITED  STATES  BRANCH,  M  WILLIAM  SIBEBT,  NEW  YORK 


Real  estate  owue^l  $2,324,045  50 

Bents  due  and  accrued   7,078  63 

Mortgage  loans  on  real  estate   356.800  00 

Interest  due  and  accrued  thereon   0, 228  58 

Bonds  and  stocks  owned   14,204.223  50 

Interest  due  and  accrued  thereon   175.228  90 


Admitted  Assets,  U.  S.  BaA?;cH,  Decembeb  31,  1921. 


C-ash  in  banks  and  office   1,533,072  36 

Agents'  balances  not  over  three  montbe  due  2,246,068  36 

Bills  receivable   41, 733  96 

Reinsurance  due  on  paid  losses   233,026  09 


TOTAL  ADMITTED  ASSETS  $21,217,104  88 


losses  and  (Halms : 

Total  

Belnsnrance  

Net  unpaid  clalma.... 


Liabilities,  V.  S.  Beakch,  Dec.  31,  1021. 

Ocean           Motor  Inland  Tornado, 

Fire.         Marine.         V&blcte.  Nav.         fto.  Hail. 

$2.20S.K3  03  W27.«84  00  $336,1.«  41     $76.04«  00    JfS.fl'.e  S.-i   

816,016  64    135,D12  00  3  00       18.003  00     30,925  05   

1,388,506  39   L'91,772  00   336.135  41      5b.045  00     17.767  H)   


Sprinkler    Riot,  Ex- 

liealiage.    plo.,  etc.  TotalB. 

t2,053  00         $49  00  $3,005,388  29 

386  00           45  00  1,000.290  (B 

2,267  00           4  09.  2,096.007  00 
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BEST'S  INSURANCE  KEPORTS— FIRE  AND  MARINE. 


BOYAL  INSURANCE  OOMPANY,  lJmTEI>— Continued. 

Uuearoed  premiums  $12,681,644  1ft     Estimated  taxes  hereafter  payable. 

Amount  reclumable  on  perprtual  deposits.        67,372  00 

Contingent  commisslcns,  etc   74,922  81 

Salaries,  rents,  etc   12,716  37 

Net  prentium  reserve  and  all  other  liabili- 
ties, except  capital,  under  the  life  insur- 
ance or  any  other  special  department ...         18, 120  00 

Estimated  expeneee  of  investigation  and  ad- 
justoient  of  losses   SI,  451  78 

Other  liabilities   197  40 


553,064  46 


TOTAL  LIABILITIES,  exeept  depoeit 

capital  $15,544,587  47 

DEPOSIT  CAPITAL  $400,000.00 

NET  SURPLUS,  U.  S.  Brancli,  including 
deposit  capital   5,672,617  41 


TOTAL   $21,217,104  88 


Genebal  Review. 
HiSTOBT. — ^Tbis  cmnpany  was  established  in  1846.  Its 

subscribed  capital  is  £&,59eA10,  of  which  £1,399,585  ($6,- 
997,925}  has  been  paid  in.  It  ent«-ed  the  United  States  in 
1851.  It  1b  one  of  tbe  leading  insurance  CMOpanies  of  the 
world. 

This  company  controiB  the  British  and  Foreign  Marine 
Insurance  Conpany,  Limited,  w^i<di  in  turn  owns  and  con- 
trols the  American  and  Foreign  Marine  Insurance  Cmo- 
pany,  a  New  York  corporation.  It  also  owns  a  majority 
of  the  stock  of  the  Queen  Insurance  Com.paiiy  of  America 
and  of  the  Newark  Fire  Insuraoce  Company  both  of  whidi, 
however,  are  under  independent  managements. 

During  1015  this  company  purchased  control  of  tbe  Hud- 
son Bay  Insurance  Company,  Vancouver,  wliioh  it  operates 
as  a  seperate  company. 

During  1919  it  gained  control  of  the  Liverpool  &  London 
&  Globe  Insurance  Company,  Liverpool,  Eng.  which  will 
continue  to  operate  as  a  separate  institution  and  under 
independent  managemfflit. 

Home  Office  Besoubces. — All  apsets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  payment 
of  losses  incurred  here.  The  Home  Office  balance  sheet, 
which  includes  all  its  assets  and  liabilities  showed  the 
following  as  of  December  31,  1020:  Assets,  $156,825,644.23; 
capital  paid  in,  $6,997,025;  surplus  over  all  Uabili'Ues,  $9,- 
206,013.86.  (An  arbitrary  rate  of  exchange  has  been  used; 
see  note,  page  vit.) 

Manaoement  and  Reputatiox, — The  company  is  in  the 
highest  standing  and  is  one  of  the  ^'trongest  companies 
in  the  world.  The  United  States  Branch  lias  a  comm.ittee 
on  management  consisting  of  Wm.  A.  Nash,  James  A. 
Macdonald,  Columbus  O'Donnell  Iselin  and  Wm.  Woodward. 

Besides  this  committee  the  company  has  department 
managers,  as  listed  below,  in  the  important  insurance 
centers  in  the  United  States. 

The  United  States  Branch  is  conservatively  managed  and 
has  made  exodlent  progress.  Its  loss  paying  record  is 
excellent  under  all  conditions  The  average  expense  and 
loss  ratios  are  normal. 

Tlie  investments  of  the  United  States  Branch  are  of 
excellent  character.    The  security  valuations  in  this  state* 


meat  are  tboee  fixed  by  the  Conventitm  of  Insurance  Com- 
missioners. 

The  real  estate  owned  consists  of  the  oompany's  office 
buildings,  located  and  valued  as  follows;  New  York,  $1.- 
276,000;  San  Francisco,  $1,068,500;  and  an  <^0e  buildii^ 
at  Fkhiladelphia,  $65,000.  {These  valuations  were  given  us 
as  of  December  31,  1920,  and  differ  some  what  in  the  total 
from  tbe  valuations  in  tbe  statement  of  Decmber  31,  1021, 
the  details  of  wbicb  were  not  furnished  to  us.) 

The  mortgage  loans  are  upon  improved  New  York  prop- 
erty and  Illinois  farm  lands,  valued  at  over  twice  the 
amount  loaned. 

AmUATiOKS. — Eastern  Union,  Western  Uni<m,  -South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
wTiters,  of  the  Pacific,  Rocky  Mountain  Underwriters  Assoc- 
iation, Canadian  Fire  Underwriters  Association,  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters. 

United  States  Manaoemert.— Manager  for  New  York 
Department,  Frederick  B.  Kellam;  for  We»tern  Depart- 
ment, Elwin  W.  Law,  Chdcago,  111.;  for  New  E;ngland 
States,  Field  &  Cowles,  Boston,  Mass. ;  for  Southern 
Department,  Milton  Dargan,  Atlanta,  Ga.;  for  Parific 
D^rtment,  Bolla  V.  Watt,  San  Frahcisco,  Cal.;  for  Marine 
and  Transportation  Department,  John  E.  Hoffman,  New 
York. 

Canadian  Manacieme.\t. — J,  H,  I-abell*.  chief  agent. 
Montreal,  Canada. 

United  States  Tbustee.— New  York  Ufe  Insurance  and 
Trust  Company,  New-  York. 

Kinds  of  Insueance  Weittex.— Fire,  marine,  life,  auto- 
mobile, workmen's  compensation,  linbility,  accident,  health, 
elevator,  plate  glass  insurance,  and  fidelity  and  guaranty 
bonds;  also  other  lines.  In  the  Untied  States  it  transacts 
fire,  marine,  war  risk,  bail,  tornado,  sprinkler  leakage,  auto- 
mobile, explosion,  registered  mail,  tourists'  floater,  riot  and 
civil  commotion  insurance. 

Tebbitobt — It  operates  practically  all  over  the  world. 
A  separate  branch  is  maintained  in  Canada, 

The  United  States  Branch  was,  at  last  advices,  licensed 
in  practically  all  States  and  Territories. 


Income,  U.  S.  Bbanch,  1021. 

Ocean  Motor  In  land  Tornailo,  Sprinkler  Riot,  Ex- 
Fire.         Marine.  Vehicie.  Nav.  etc.  Aircraft.  Leakage,  plo..  etc.  Totals. 

Gross    premiuma   $1S.068.0M  22  S!W4,930  16  $2,S.S2.(M2  91  J224.ft},S  22  $4Rt.574  62  $208  SO  I4B.612  92  ♦.tT-OW  62  S22.728.38ft  47 

Rplnsiironr.'                      4.18».JW1  .S6    .■in..tSO  fiS  22.221  78  93.5S3  4(1  27.711.1  oa  135  72  7.98.1  45  16.3.'.7  90  4.875.S69  !» 

Return  premlunis              3.920.900  R5    IXl.Xrj  21  741.^06  70  SP.4.t2  61  91  «W  IH    1.1.:!11  75  9.tMt7  8«  4.9M.122  flS 

Net   premiums                 9,977.201  01   30«.152  27  2,118  M4  43  94.932  15  mjUH  Qi  73  08  29.317  72  10.832  86  12.899,897  18 

Losses  to  prms.  wrlt'n         Kt.Q            13J.  71.7  112.3  40.2  54&6  39.6  S.7 

Tnterefit.  etc   $1,025,805  49     Other  income   3,062  28 

Received  from  Home  OIBoe   278,566  48  Tot.\i,  Income  .*14,207.  SaP^ 
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ROYAL  INSURANCE  COMPANY,  LmiTED— Continued. 


U1MBUB8EMESTS,  U.  S.  Be-vhch,  1921. 


Ocean  Motor  Inland  Toroado, 

Gross  am't.   paid  for      Fire.         Marine.  Vehicle.            Nav.  etc, 

lossea.  |S,40S.m  42  «1.313,a2S  41  «1J47,489  86  $ZT8.B20  19  $152,726  36 

RelDsarance                   2,e00,W»  98     793.439  52  112.228  U  110,337  90  5.859  46 

Salrage                            167,412  21      116,251  77  74,120  86  50,952  79  27  50 

Net  amt.  paid  pollCT- 

bolders  for  losses...    5,337,330  28     403,938  12  1,561.140  49  106.629  30  146,.S3&  40 


Aircraft. 
n.l38  89 
740  2S 


Sprinkler 
Leakage. 
(18,236  50 
7.801  Kt 
400  S2 


61     10.030  85 


Riot.  Ex- 

plo..  etc.  Totals. 
$1^  75  $1L914.413  38 
933  48  3,982,300  SI 
  415,165  9B 

621  27  7,566,937  B2 


Underwriting  expenses   $6,426,737  62 

Remitted  to  Home  Office   62,063  95 

Deposit  premiims  returned   3,485  92 

Real  estate  expenses   199,601  61 

Other  disbursements   74,108  55 


I.JOSS  on  sale  or  maturity  of  bonds   166,653  68 

Decreaf^  by  adjustment  in  I>ook  value  of 
bonds   776,247  81 

Total  Disbvbseuents  $15, 274,  826  56 


Ratios  to  Pbeuiums  Written. — Losses  incurred,  60.7%; 
underwriting  expenses.  49.8%);  underwriting  loan,  0.0'^f. 

Ratios  to  Premiums  Earned. — ^Losses  incurred,  58.4%; 
expenses  incurred,  47.2%;  underwriting  loss,  6.6%. 

Miscellaneous. — Net  rieks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $1,067,359,038;  ocean  mar- 
ine, $8,076,147;  motor  vehicle,  $117,605,467;  inland  navi- 
gation and  transportation.,  $8,617,802;  tornado,  etc,  $85,- 
264.216;  sprinkler  leakage,  $8335,142 ;  riot,  etc.,  $4,436394; 
net  risks  in  force  on  business  effective  prior  to  Jan.  1,  1921, 
$1,217,666,919;  net  prenriume  in  force  on  business  on  and 
after  Jan.  1,  1021,  Are,  $10,3<15,100;  ocean  marine,  $86,- 
346;  motor  vefaicle,  $2,046,8)8;  inland  navigation  and  tran«- 
portation,  $29,332;  tornado,  etc.,  $3»4,657;  sprinkler  kalc- 
age,  $26,784;  riot,  etc.,  $0,632;  net  premiums  in  force  on 
business  effective  prior  to  Jan.  1,  1021,  $11,914,833. 

Undebwbitinq  Exhibit,  1921. — .Premiums  earned  during 
1921,  $13,404,797.23;  loss  fronk  underwriting  profit  and  loss 
items,  $29,767.37;  total,  $1»,375,029.86. 


IxtsEtjis  incurred  during  1921,  $7,827,651.07;  underwriting 
expen«L«  incurred  during  1021,  $6,327,670.60;  total,  $14,- 
155,322.27. 

Loss  from  underwriting  during  1921,  $780,292.41. 
Is\KSTMEST  Exhibit,  1921.— Interest,  etc.,  earned  during 
11)21.  $1,017,654.33;  profit  on  investments  during  1921, 

$1,261,707.40;  total,  $2,279,361.73. 

Lo«  on  investments  during  1921,  $041,901.49;  investment 
expends  incurred  during  1921^  $237,001.66;  total,  $1,178,- 
903.15. 

Gain  from  investments  during  1921,  $1,100,458.58. 
Gain  and  Loss  Exhibit,  1921.— Oains:  Investments, 

$1,100,438.58;  other  sources,  $2,275.58;  ronitted  from 
Home  Office,  $278,556.46;  total,  $1,381,290.62. 

I»9»ep:  Underwriting,  $780,292.41;  ottier  sources,  $12,- 
124.38;  real  estate,  $84,454.50;  remitted  to  Home  Office^ 
$ti2,ur>3.g5;   total,  $038.925  24. 

Surpluit,  December  31,  1920,  $4,830,162.03;  increase, 
$442,365.38;  surplus.  December  31,  1921,  $5,272,517.41. 


CANADIAN 

ADUirna)  As.sets,  Canadian  Bsancii,  December  31,  1921. 

Real  estate  owned   $545,784  00 

Rents  due  and.  accrued   4,496  84 

Mortgage  loans  on  real  estate   474,600  00 

Interest  due  and  accrued  thereon   8,910  75 

Bonds  and  stocks  owned   3,003,267  08 

Interest  due  and  accrued  thereon   34,805  55 

Cash  in  banks  and  office   363.884  92 

Agents'  balances  not  over  three  months  due       256,515  95 

Due  frMn  Queen  IiMurance  Company   5,010  50 

Loss  adjustment  fees  recoverable   73  80 

TOTAL  ADMITTED  ASSETS  $4,697,248  39 

Liabilities,  Can.\oian  Branch,  December  31,  1921. 

LOSSES  AND  CIAIMS:    Total,  $160,400; 

reinsurance,  $22,273;  net  unpaid  claims.  $138,136  00 

Unearned    premiums   1,312,416  36 

Salaries,  rents,  etc   5,169  75 

Estimated  taxes  due  and  accrued   34, 614  45 

Reinsurance  premium.    12, 645  42 

Due  to  Hudson  Bay  Insurance  company   4,774  11 

DtM  to  Newark  Fire  Insurance  oompany. . .  2,441  76 


BRANCH 

Due  to  Sundry  Insurance  ctnnpaniea   64  99 

TOTAL  LIABILITIKS,  except  capital.  $1,510,052  S3 
NET  SURPLUS  Canadian  Branch   3,187,195  66 

TOTAL    $4,697,248  39 

Incouk,  Canadia.\  Bkasch,  1921. 
Gross  premiums  $2,381,598.31;  reinsurance, 

$117,167.43:     return    premiums.  $368.- 

867-80;  net  premiums   $1,895,573  08 

Interest,  etc    205,447  56 

R*nts   17,119  48 

Total  Income    $2, 118, 140  12 

D1SBUB8KMENTS,  Canadian  Branch,  1921. 
Grose  losses  incurred,  $1,288,954.04;  reinsur- 
ance. $105,317.30;  salvage.  $7,766.79;  net 

losses  incurred  $1,175,869  95 

Underwriting  expenses  incurred    727,450  46 

Adjustment  expenses    23,239  46 

Total  Expenditcre    $1,926,660  87 
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BEST  S  INSL'KAXCE  REPORTS  - 


-  FIRE  AM)  iiARl^K. 


ROYAL  SCOTTISH  K\srRA:S(  E  C  O.MPA-X  V,  UNITED 

Glasjrow,  Seoilaml. 


General  Ee\-iew. 
HlSTOBT. — This  company  was  established  In  1907.  The 
authorized  capital  is  £300,000  of  which  £50,000  is  sub- 
scribed and  £30,000  paid-in  in  caeh.  The  par  value  of  the 
Bhai«8  is  £5.  The  control  of  the  company  was  passed  in 
1011,  to  the  National  General  Insurance  Company.  The 
latter  company  failed  and  the  shares  were  purchased  by  a 
Glasgow  syndicate.  In  1914,  the  control  was  secured  by  the 
N'orthern  Assurance  Company,  Ltd.,  of  London,  England. 
The  company  is  not  admitted  to  do  business  in  the  United 
SUte€. 


Maxaoemknt  AM)  R[-:riTATJO-\. — The  eompanr  i&  admit- 
ted to  the  Dominion  of  Canada  and  Mr.  G.  K.  Moberly,  17 
Si.  John  Street.  Montreal.  Cauada,  is  the  chief  agt-nl.  \Vc 
are  advif«d  by  the  management  -that  the  contracts  are 
guaranteed  by  the  Northern  Assurance  Company,  Ltd..  and 
that  John  Rohert^n,  Ksq .  joint  general  manager  of  the 
Xorthtrn  is  a  director  of  the  Royal  Scottish, 

No  homo  office  balance  ^heet  or  statement  of  the  Canadian 
Braiuli  is  available  at  thii^  time. 


•      RrSSIAX  REINSURANCE  COJIPAXY. 
Petrograd,  Russia. 

UN'iTKD  STATES  BRANCH,  15  WILLIAM  STREET,  NKW  YORK. 


AiiMiTTED  Assets.  U.  S.  Bbanch,  Decembek  31,  1921. 

Bonds  and  stocks  owned   $2,216,780  00 

Interest  due  and  accrued  thereon   18,995  41 

Catth  in  banks  and  office    253,  715  96 

Agents'  balances  not  over  three  months  due.  — 47,987  52 


TOTAL  ADMITTED  ASSETS 


2,441,493  85 


LiABii.iTiKs,  U.  S.  Bkakch,  December  31,  1921. 
IX)SSES    AND    CLAIMS :     Net  unpaid 
(laims:     Fire,  $353,265;   motor  vehicle, 
$IU.20O;  tornado,  etc.,  4:1,059;  sprinkler 

leakage.  $274;  total    $364,798  00 

Unearned  premiums    1, 202, 707  79 

Contingent  eommia^^ions,  etc   10.000  00 

Estimated  taxes  hereafter  pa}-able   40, 000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses    6,010  17 

TOTAL  LIABILITIES,  except  deposit 

capiUl     $1,623,624  06 

DEPOSIT  CAPITAL    $800,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    817.968  99 

TOTAL  $2,441,493  85 


Genebai,  Kp:\iew. 

IIiSTOST. —  This  company  was  established  in  181)0.  Its 
authorized  capital  ia  3,000,000  roubles,  all  of  which  has 
been  paid  in.  It  entered  the  United  States  early  in  1907. 
•  HouE  Office  Beboctbces. —  No  late  Home  Office  balance 
sheet  is  available. 

Owing  to  the  chaotic  state  of  affairs  in  Russia  it 
would  be  difficult,  if  not  impossible,  to  secure  addi- 
tional funds  from  the  Home  Office  if  needed,  and  on  De- 
cember 1,  1918,  the  Soviet  Government  of  Russia  decreed 
the  dissolution  of  all  private  insurance  companies  and  the 
confiscation  of  their  assets  by  the  State  on  April  11,  1919. 
This  action,  if  sustained,  would  apparently  terminate  the 
authority  of  their  United  States  representatives;  but  the 
assets  in  this  country  can  be  used  only  to  liquidate  obltga-' 
tioiLs  incurred  here. 

MANAGEMcifT  AND  Repitatios. —  The  company  has  al- 
ways been  in  excellent  repute  at  its  home,  and  its  United 
Htates  management  is  in  high  standing.   Its  United  States 


manager  also  acts  in  the  tiame  capacity  for  the  Moscow 
Insurance  Company,  the  First  Russian  Insurance  Company 
and  the  Xordisk  Reinsurance  Company  of  Copenhagen,  Den- 
mark (reported  upon  elsewhere  in  this  volume)  which  are 
writing  reinsurance  in  the  United  States, 

The  volume  of  business  written  in  the  United  States  is 
large  in  proportion  to  tlie  net  resources  of  that  branch. 
Tlic  expenses  of  the  United  Slates  Branch  have  been  mod- 
erate, and  the  average  lofig  ratio  is  somewhat  above  noriAal 
In  1921  the  loss  ratio  was  high. 

Unitkd  States  Manages. —  Paul  E.  Rasor,  New  York. 

UsiTFD  States  Tbvstee. —  Bankers  Trust  Company. 
New  York. 

Kinds  of  Insubance  Written. —  Fire,  motor  vehicle, 
sprinkler  leakage,  explosion  and  tornado  reinsurance. 

Territory. —  The  United  States  Branch  was  licensed,  at 
last  advices,  in  Ark.,  Colo.,  Del.,  III.,  Iowa,  La.,  Mass., 
Mich.,  Mont..  Xev ,  N'.  H.,  X.  Y.,  X.  C,  Ohio.  Pa., 
Tex.  and  W.  Va. 
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RUSSIAN  REIXSCRAXCK  COMPANY  ~  Co«*i»»«d. 


Fire. 

GroM  premiams.....  $2,144^70 
Retarn  pretnlams....      ^.042  26 

N«t  premlaiDS   1,418.18S  44 

Loisea  to  prmi.  wrIt'D  78.3 

Interest,  etc.  


Ocean 
Marine. 


Ikcoue,  U.  S.  Branch,  IQZl. 

Motor         Id  land  Tornado,                  Sprinkler  Riot,  Bz- 

Tehlcle.           NaT.  etc.          HalL      Leakage.  plo..ete.  Totals. 

$22.045  01   S27,S15  88                      $4.SeD  73  |8,6H  16  S2,a07.8l»  08 

S.542  21   13.610  88                        1,612  64  2,465  SI  749.773  06 

16.503  40    14.20B  00                        3.087  00  6.170  60  1.468,190  OS 

S5.8  27.7                               35.5  26.3 


$104,3(31  oO 


Total  Ikoome.  *1, 562, 481  (II 


Fire. 

Gross   amonnt  paid 

for  losses   $1,125,668  36 

SalTBce  .............         16,644  82 


Net  amt.  paid  poUej- 
tatriden  for  kwaei . . 


1,110,124  6i 


DiSBUBSEUENTS,  U.  8.  BSAIfCH,  1921. 


Ocean 
Marine. 


Motor 

Vehicle. 

114.470  05 
318  72 

14,160  33 


In  land 
Nav. 


Underwriting  expenses   $531,709  19 

Remitted  to  Home  Office   250,000  00 


Tornado, 
etc. 


Hail. 


Sprinkler 
Leakage. 


$3,044  01    $1,022  60 

3  84   


  3,940  17   

Other  disbursements 


1,022  60 


Riot,  Ez- 
plo.,  etc. 

$X,eSi  93 
1,626  98 


Totals. 

$1,146,739  96 
16,866  88 

1430,873  07 

2,838  50 


TOTAJ,  DiSBtJBSEHENTS   $1,915,420  76 


Ratios  to  Pum  nriis  Wbitten. —  Loasea  incurred. 
85.8%;  uiKtarwritIng  expenses,  36.5%;  underwriting  loss. 

8.5%. 

Ratios  to  Pbbuiximb  Eabhsd. —  Losses  incurred,  76.4% : 
expenses  incurred,  31.2%;  underwriting  loss,  7.6%. 

MiscBiXANEOUS. —  Net  risks  in  force  on  business  effectivs 
OB  and  aft«r  Jftmuury  1,  1921,  fire.  $140,078,430;  motor 
vehiele,  $815^56;  tornado,  etc.,  $4,687,689;  sprinkler  leak- 
age, $1,081,111;  riot,  etc.,  $2,785,240;  net  risks  in  force  on 
business  effective  prior  to  January  1,  1921,  $95,895,858: 
net  premiums  in  force  on  business  on  and  after  Jsnuarv 
1,  1921,  (Ire,  $1,407,224;  motor  vehicle,  $13,004;  tornado, 
etc.,  $18,448;  sprinkler  leakage  $S,706;  riot,  «tc.,  $6,407; 
net  premiums  in  force  on  bosinees  ^active  prior  to  Janu- 
ary 1,  I9a,  $996,916. 

UmwBWBiniro  Exhibit,  1921. —  Piemiums  earned  during 
1021,  $1,088,172.67. 


Lossea  incurred  during  1921,  $1,247,727.07;  underwriting 
ex  Den  668  incurred  during  1921,  $608,806.93;  total,  $1,- 
".■^B  «24. 

Trfws  from  underwriting  during  1921,  $123,451.33. 

iNTEBTioeifT  Exhibit,  1021. —  Interest,  etc.,  earned  dur* 
ing  1921,  $104,595.34;  profit  on  investments  during  1921, 
$134,288.80;  total,  $238,884.14. 

Investment  expanses  incurred  during  1921.  $2,838.60. 

Gain  from  investments  during  1921,  $236,045.64. 

Gai:v  Aim  Loas  Exhibit,  1921. —  Gain  from  investments, 
$236,045.64. 

Losses:  Underwriting,  $123,451.33;  remitted  to  Home 
Office.  1250,000;  total,  $373,451.33. 

Surplus,  December  31,  1920,  $766,374.68;  decrease. 
$137,405.60;  surplus,  December  31,  1921,  $617,068.80. 


SAFEGT^ARD  INSURANCE  C0MPAN7, 
57-59  William  Street,  New  York,  N.  Y. 

EXECUTIVE  OFFICES,  20  TRINITY  STREET,  HARTFORD,  COKN. 
ADMITTEH  ASiiETS  DEOIMBEB  31,  lOSl. 

Bonds  and  stocks  owned   $962, 160  00  Keinsuxajice  due  from  otber  cwiqtanies  on 

Interest  due  and  accrued  thereon   12, 132  44        paid  lossea    201  16 

Cash  in  banks  and  office   164.206  30   

Agents'  balances  not  over  three  montbs  due.  103, 136  66  TOTAL  ADMITTED  ASSETS  $1. 241, 925  56 


Liabilities,  Decehbes-  31,  1921. 


Losses  and  Claims: 

Total  

Reinsurance   

Net  unpaid  elalms... 


Fire. 

$«i,ioe  so 

23,229  18 
87,380  4f 


Ocean 
Marine. 


Estimated  expenses  of  investigation  and  ad- 
justment of  losses  

Unearned  premiums:  Fire,  $303,918.86; 
other  than  Are,  $69,690.68;  total  

Salaries,  rents,  etc  

Estimated  taxes  tiereafter  payable  


Motor 
Vehtcie. 
$32,9n  50 
5.246  00 
27.431  60 


Inland 
NaT. 


74.432  25 

463,609  54 
500  00 
30,000  00 


Tornado. 

etc. 

$100  90 
60  00 
140  90 


Hall. 


Sprinkler 
lieakage. 


Riot,  Ei- 

plo.,  etc. 


Contingent  commissions,  etc  

TOTAL  LIABILITIES,  except  capiUl. . 
CAPITAL  PAID  UP  

NET  SURPLUS   


Totals. 

$93,977  1.9 
28.529  13 
06.462  86 

7,000  00 

$670,994  66 
200,000  00 
470, 930  00 


TOTAL   $1,241,925  55 


OnnEBAX.  Rkvibw.  1016,  with  $200,000  capital  and  $300,000  suiplus  paid  in 

HiBTtttT. —  This  company  was  incorporated  under  the  in  ca^.  Tbe  par  value  of  the  shares  is  $100  each.  There 
lawa.of  New  York  MarebO,  and  commenced  business  April  6,     were  no  organization  expenses. 
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SAFEGUARD  INSURANCE  COMPANY  —  Continued. 


The  company  was  organized'  by  interests  connected  with 
the  London  and  Lancashire  Inmranee  Company,  Ltd.,  of 
London,  which  contr<^  it. 

JImtauueht  and  Bepdtation. —  It  is  managed  by  the 
executives  and  staff  of  the  United'  States  Branch  of  the 
London  and  Lancashire  Insurance  Company,  Ltd.,  of  Lon- 
don,  a  large  and  reputable  institution. 

Its  average  lose  ratio  is  very  low.  Tbe  expenses  have 
been  moderate. 

Its  loss  paying  reputation  is  excellent. 

Its  inTestments  &re  of  excellent  duiracter.  The  security 
valuations  in  this  statnnent  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

The  directore  ownedi  December  31,  1921,  $6,600,  par  value, 
of  the  $200,000  capital  stock. 

ElllfOS  OF  iNStiBANCE  Weiiten. —  Fire,  marine,  auto- 
mobile, tourists'  baggage  and  tornado  insurance. 

Tebkitobt. —  It  is  licensed  in  Alaska,  Ariz.,  Cal.,  Colo., 
Conn.,  Hawaii,  Idaho,  HI.,  Ind.,  Iowa,  Kan.,  Ey.,  Mass., 
Hich.,  Minn.,  Mo.,  Mont.,  Md.,  Neb.,  N.  H.,  N.  J.,  N.  M., 


N.  Y.,  N.  D.,  Ohio,  Okla.,  Ore.,  Pa.,  H.  L,  S.  D.,  Utah,  Wash., 
Wis.  and  Wyo. 

AmuAHons. —  Eastern  Unitm,  Western  Union,  Board  of 
Fire  Underwriters  of  the  Pacific,  Rocky  Mountain  Under- 
writers Association. 

OmcEBS. —  President,  A.  G.  Mcllwaine;  vice-president, 
Edward  E.  Pearce;  viee-preeident  and  secretary,  Henry  W. 
Gray,  Jr.;  assistant  secretaries,  H.  P.  IremongSTf  G.  F. 
SchoU,  and  A.  H.  Muri^y. 

DntECTOBS. —  Despard,  W.  D.;  Doz,  Charles  E.;  Fother- 
gill,  J.  v.;  Gahel,  S.;  Gray,  Jr.,  Henry  W.;  Hall.  J.  O. 
Jewell,  John  V.;  Iremonger,  H.  P.;  Mcllwaine,  A.  G. 
Parsons,  Birt  F. ;  Pearce,  Edward  E.;  Schnakenberg.  D. 
Sclioll,  C.  F. 

Stockholdebs'  AJfNCAz,  Mfbtino. —  Second  Tuesday  in 
February, 

DKPABTHXKTa. — 

Pacific  Department,  George  0.  Smith,  mans^,  San 
I^randseo. 

Western  Department,  Charles  £.  Dox,  manager,  Chicago. 


INOOMK,  1921. 


Ocean  Motor  Inland 

Fire.  Marine.  Vehicle.  Nav. 

OroH  premiums               $724,831  84    1194.626  10  $102  25 

RelDsurance                      208,682  30    41,014  93  IS  2S 

Return   premiums   ...      167.807  87    2d,738  50  83  05 

Net  premiums                   348,341  67    123.272  AT  58  96 

Losses  to  prms,  wrlf  n        86,2  38.5 


Interest,  etc. 


847,488  86 


Sprinkler   Blot,  Elz- 
Leakaee.    plo.,  etc. 
16  io  


Tornado, 

etc.  Hail. 

$13,749  15   

860  90   

2.896  03    08 

»^  73    02 

Total  Ihooue   •620^  149  88 


Totals. 
$933,309  44 
251.173  SS 
200.475  03 
481^  OS 


Gross  amount  paid 
for  losses  

Reinaorance   

Salvage   

Net  amt.  paid  policy- 
holders for  losses. . 

Underwriting  expenses. 
Other  di^ursements  . . 


Fire. 

$273,511  23 
143.800  27 
3,579  28 

126,181  es 


Ocean 
Marine, 


DlSBUBSEUBKTa,  1921, 

Tornado. 


Motor 

Vehicle. 


In  land 
NaT. 


$94,397  37    |1.D76  09 

5,048  35    113  42 

1,839  96   


47,609  06  ... 

9209,086  90 
1,140  19 


Elall. 


Sprinkler  Riot,  l£x- 
Leakase.    plo,,  etc. 


962  er 


Totals. 

(323,984  69 
14S.90S  M 
5,419  24 

174,003  41 


Total  Disbubseuents    9384,839  60 


Katios  to  Pbemiuus  Written. — Loases  incurred,  43.0% ; 
underwriting  expenses,  43.4%;  underwriting  loss,  4.2%. 

Ratios  to  Premiums  Eabked. —  Losses  incurred,  51.1%; 
expenses  incurred,  53.5%;  underwriting  loss,  5.0%. 

MiscELUincons. —  Ket  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $44,466320;  motor 
vehicle,  $6,897,256;  inland  iiav.  and  transp.,  97,700;  tor- 
nado, etc.,  $3,104,143;  net  ri&ks  in  force  on  business  effective 
prior  to  January  1,  1021,  $44,645,618;  net  premiums  in 
force  on  bminess  on  and  after  January  1,  1921,  fire,  $367,- 
205.22;  motor  vehicle,  ^110,665.79;  inland  nav.  and  transp., 
963;  tornado,  etc.,  $11,908.03;  net  premiums  in  force  on 
business  effective  prior  to  January  1,  1921,  9344,777.67. 

UNDEBWBmNQ  EXHIBIT,  1921, —  Premiunm  earned  during 
1921,  9406,191.50;  loss  from  underwriting  profit  and  loss 
items,  91.661.78;  total,  9404.929,72. 


Losses  incurred  during  1921,  9207,670.21 ;  underwriting 
expenses  incurred  during  1921,  9217.610.15;  total,  9425,- 
089.36. 

Loss  from  underwriting  1921,  920,469.64. 

Ihvestuent  ExmsiT,  1921. —  Interest,  etc.,  earned  during 
1921,  $47,708.10;  profit  on  investments  during  1921,  919>- 
409.50;  total,  $67,117.60;  investment  expenses  Incurred 
during  1021,  $1,067.20. 

Gain  from  investments  during  1021,  966v060.49. 

Gain  and  Loss  Exhibit,  1021. — Gain  from  investments, 

966,050.49. 

Loss  from  underwriting,  920,459.64. 

Surplus.  December  31,  1920,  $426,340.05;  increase.  945,- 
590,85;  surplus,  December  31,  1021,  9470,980.90. 
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ST.  PAUL  FIRE  AND  MARINE  INSURANCE  COMPANY, 
Fifth  and  Washington  Streets,  St.  Paul,  Minn. 

APUTTBD  ASSETfl,  DbOOIBBB  II,  IMl. 


Real  estate  owned  (market  value)   $434,762  87 

Mortgage  loans  on  real  estate   2,630,436  22 

Interest  due  and  accrued  thereon   50,  745  47 

Bonds  and  stocks  owned  (market  value) . .  13,  423  401  86 

Interest  due  and  accrued  thereon   111,901  25 

Cash  in  banks  and  office   1,280,300  13 

Ag«nt8*  bulances  not  over  three  months  due.  1, 431, 760  68 

Bills  receirable  taken  for  fire  risks   185,500  00 


Bills  receivable  taken  for  marine  and  inland 

risks    3, 146  88 

Due  from  reinsurance  companies  on  losses 

paid    46, 137  28 

Federal  tax  refundable   4*201  69 


TOTAL  ADMITTED  ASSETS  919,610,881  61 


Losses  and  Claims: 

Total   

Reinsurance   

Net  unpaid  claims... 


Oceisn 
Fire.  llarine. 

$986,327  M  $778,208  60 
192.560  A5  263.172  00 
793.757  89   516.038  60 


Liabilities, 

Motor 
Vehicle. 
$238,621  14 
815  14 
237,808  00 


Decbhbeb  31,  1921, 


I^nland 
NaT. 
$00,128  06 
14,730  00 
75,806  06 


Tornado, 

etc. 
$26,471  31 
3,269  54 
23^1  77 


HaiL 
$2,707  50 

'  2,797' ad 


sprinkler 
Leakase. 
$3,440  84 
1,828  10 
1.61T  24 


Blot,  Bz- 
pl«u  etc. 
%,»0  00 

"iooo'oo 


Uneam^  proniuma:   Fire,  96,797,947.77;  Special  reserve 

other  than  flre,  91,800,424.&8;  totel   98,598,372  35 

Salaries.  renU,  etc   6,000  00 

Eatimated  tax«s  hereafter  payable   200,000'00 

Contingent  commissionB,  etc   67,600  00 

Estimated  expense   of   adjusting  unpaid 

losses    10,000  00 


Totals. 

$2,128,490  49 
476,384  43 
1,652,115  06 

603,586  66 


TOTAL  LL&BILITXES.  enept  eapiU1..911, 226,672  97 

CAPITAL  PAID  UP    2, 000, 000  00 

NET  SURPLUS    6, 888, 808  64 


TOTAL   919,610.381  61 


General  Review. 
HiSTOay. —  This  company  was  organized  March  6,  1858, 
u  the  St.  Paul  Mutual  Insurance  Compai^,  to  write  firt 
insurance  and  to  insure  against  the  perils  of  marine  ami 
inland  navigation.  lu  March,  1865,  it  was  changed  to  a 
stock  company,  with  the  present  title,  and  its  authorized 
capital  was  increased  to  $500,000,  with  authority  to  in- 
crease the  same  to  9800,000.  It  then  had  a  paid-in  capital 
of  $76,000.  In  1872  the  paid-in  capital  was  increased  to 
$400,000. 

In  March,  1860,  authority  was  giren  to  increase  its 
capital  to  $2,000,000,  and  In  1873  another  amendment  of 
its  charter  provided  that  the  business  of  the  company  could 
be  carried  on  upon  a  capital  paid  in  of  not  less  than 
$400,000.  In  1883  Its  paid-in  capital  was  increased  to 
$500,000,  and  on  July  1,  1914,  to  91.000,000  by  a  stock 
dividend  of  9500,000. 

The  stockKolders  having  authoriiad  the  directors  to  issue 
91,000.000  additional  stock,  this  additional  capital  was 
paid  in  at  par  during  1920,  making  the  paid-up  capital 
92,000,000. 

The  par  value  of  the  stock  is  $100  per  share. 

The  company  has  set  aside  a  special  conflagration  reserve 
fund  of  $1,000,000.  and  a  special  reserve  of  $003,585.56. 

Besides  its  own  policies,  this  company  issues  policies 
under  the  title  "  Minnesota  Underwritan  A^mey.'* 

Manaoeueitt  akd  Refutation. —  Hie  company  has  been 
successfully  managed,  and  has  made  excellent  progress.  It 
is  backed  by  very  substantial  interests,  and  its  directors 
are  men  of  high  standing  in  business  and  financial  circles. 

The  control  of  the  company  is  not  closely  held.  The 
directors  owned,  on  December  31,  1021.  $329,900,  par  value, 
of  the  company's  stock. 

It  writes  a  full  volume  of  business  well  distributed, 
In  recent  years  it  has  greatly  increased  the  volume  of 
business  transacted,  especially  fire  and  allied  lines.  Its 
expenses  of  operation  are  very  moderate,  and  its  average 
loss  ratio  is  normal.    In  1919  it  had  a  very  low  ratio  on 


fire  business  and  a  normal  loss  ratio  on  marine,  making 
a  gain  from  underwriting  of  $1,391,070.06.  In  1920  the 
loss  and  expense  ratios  to  premiums  written  were  below 
the  average,  but  the  unearned  premiums  increased  heavily 
and  a  small  underwriting  loss  resulted.  In  1921  the  volume 
decreased  considerably,  and  with  the  loss  ratio  above  nor- 
mal there  was  a  small  underwriting  loss.  A  very  sub- 
stantial gain  in  surplus  was  made  from  the  investment 
account. 

Its  loss  paying  record  is  acellent,  under  all  conditiona 
The  largest  item  of  real  estate  Is  the  company's  Home 
Office  building,  at  the  northwest  corner  of  Fifth  and  Wash- 
ington streets,  St.  Paul,  Minn.,  improved  with  a  new 
addition. 

The  mortgage  loans  are  largely  upon  improved  property 
lu  Minnesota,  Montana,  North  and  South  Dakota,  Wash- 
ington, New  Mexico,  Colorado,  Oregon  and  Manitoba,  worth 
over  three  times  the  amount  loaned. 

The  securities  owned  are  of  excellent  character.  The 
security  valuations  in  the  statement  are  those  of  actual 
market  values. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, Canadian  Fire  Underwriters  Association,  West- 
em  Canada  Fire  Underwriters  Association,  Mainland  Board 
of  Fire  Underwriters,  Eastern  Automobile  Underwritera 
Conference,  National  Automobile  Underwriters  Conference, 
New  England  Automobile  Underwriters  Conference,  Pacific 
Coast  Automobile  Underwriters  Conference,  Sooithern 
Automobile  Underwriters  Conference,  Western  Automobile 
Underwriters  Conference. 

Kinds  of  Insusaros  Wkitten.— Fire,  marine,  wind- 
storm, explosion,  earthquake,  sprinkler  leakage,  riot  and 
civil  commotion,  automobile,  hail,  registered  mail,  pared 
post,  and  tourist  and  merchandise  float»s  of  all  kinds. 

Tebritobt. —  It  is  licensed  in  all  the  States  and  Terri- 
tories, except  Alaska,  Guam.  Miesissippi  and  the  Virgin 
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sr.  PAUL  FIRE  AND  MARINE  INS 
Islands.  It  also  operates  in  Canada,  where  it  maintains  a 
branch  office. 

Dividends. —  The  dividends  paid  in  recent  years  ranged 
from  10%  to  12%  up  to  1912.  when  20%  was  paid;  1013, 
20%;  1814,  12%;  1015,  20%;  1016,  2S%;  U»17,  20%; 
1918  and  1919,  80%;  1920,  3S%;  1921,  20%. 

Ofticebs. —  President,  F.  R.  Bigelow;  assistant  to  presi- 
dent, C.  F.  Codere;  vice-president.  J.  H.  Skinner;  vice- 
president  and  secretary,  A.  W.  Perry;  auditor,  A.  E.  Krebe; 
assistant  secretaries,  J.  G.  McKown,  R.  N.  Martin,  C.  A. 
Dosdall  and  L.  B.  Grossmith. 

DiRECTOBB. — 

Bigelow,  C.  H.,  president  Farwell,  Osmun,  Eirk  &  Co., 
St.  Paul,  Minn. 

Bigdow,  F.  R.,  president,  St.  Paul,  Minn. 

Clark,  H.  P.,  president  West  Publishing  Co.,  St.  Paul, 
Minn. 

Cole,  H.  S.,  president  Investment  Service  Co..  St.  Paul, 
Minn. 

Dean,  W.  B.,  retired,  St.  Paul,  Minn. 

Drake,  H.  T.,  loans  and  real  estate,  St.  Paul,  Minn. 

Vogg,  F.  A.,  farmer,  St.  Paul,  Minn. 

Irvine,  H.  H.,  lumber,  St.  Paul,  Minn. 


RANGE  COMPANY  —Cotttinued. 

Lusk,  J.  \V.,  retired,  St.  Paul,  Minn. 

Myers,  P.  N.,  vice-president  Waldorf  Paper  Products  Co., 
St.  Paul,  Minn. 

Perry,  A.  W.,  vice-president  and  secretary,  St  Paul, 
Minn. 

Prince,  George  H.,  chairman  Merchants  Natioiiid  Bank. 
Skinner,  J.  H.,  retired,  St.  Paul,  Minn. 
Stockuoldebs'   Annual  MBrriNa.— Last   Tuesday  in 
January. 

Genebal  Agents  and  Manaoeks.— 

Benj.  Goodwin,  San  Francisco,  Cat.,  manager  for  Alaaka, 
Ariz.,  Cal.,  Hawaii,  Ida.,  Mont.,  Nev.,  Ore.,  Utah  and  Wash. 

M.  C.  Harrison  &  Co.,  San  Franeisco,  Cal.,  genornl  marine 
agents  for  Pacific  Coast. 

F.  Merges  &  Co.,  New  York,  managers  for  N.  J.,  par*, 
of  N.  Y.  and  Pa. 

W.  H.  McGee  ft  Co.,  New  York,  N.  Y.,  general  marina 
agent. 

Cravens.  Dargan  &  Robert«,  Houston,  Tex.,  managers  for 
Texas. 

O'Brien,  Russell  &  Co.,  Boston,  managers  for  Me.,  Mass. 
R.  I.,  N.  H.  and  •Conn. 

E.  J.  Richardson  t  Sons,  Baltimore,  general  i^eats  for 
Maryland  and  Delaware. 


Ocenn 
Fire.  Marine. 

(Jross  premiums  »9,m279  65  $1,782,379  83 

IteiDBUranw    1,325.664  57      9W.340  92 

Keturn  premlams....  1,881.001  52      121,385  21 

Net  premiums   e,S»l.ei3  »     641.653  77 

Losses  to  prms.  writ'n         97.S  165.2 


Interest,  etc  

Conscience  money  

Furniture,  fixtures  and  maps. 
Federal  tax  refundable  


I.VCOME,  1921. 

Motor         Inland     Torqado,  Sprinkler  Otber 

Veblole.           NaT.        etc.  Hail.  Leakage.  Classes. 

|2,1&4,106  59  $909,576  92  S518.:)9S  65  $822,749  33  $31,149  59  $57,715  42 

44.453  65     04,87S  06     16.587  84  177.068  00  d.2S7  15  13,733  II 

576.540  34  1U,495  9»     6H.W7  S3  7.110  47  6,633  44  1S.116  81 

1,563,112  60  703,202  93   462,003  18  638.570  80  18,229  00  2Eh836  OO 

Sa.6             41.8          126.3  42.0  ».4  m3 


$935,  1U9  87 
730  00 
84.744  24 
4,201  50 


Borrowed  money   

Gross  profit  on  sale  or  maturity  of  assets.  ■ 


ToUls. 
$16,114,356  08 
2,678.013  30 
2,792.120  88 
10.614,221  90 


150,000  00 
10,674  63 


Total  Incoub  $11,820,682  S3 


Ocean 
Fire.  Marine. 

Gross  amonnt  paid 

for  losses  $4,782,607  81  $2,915,955  80 

Relusurance    9&4.M6  96   1,703,783  99 

»alYa^    83,022  08     151,721  fi7 

Net  amt.  paid  pollcy- 

boldenW  losses..  3,796^009  77  1,000.480  24 

Underwritnng  expenses  

Dividends  to  stockholders  

Borrowed  money  repaid  

Interest  on  same  

Real  estate  and  investment  expense  


DlSBUBSEMENTS,  1921. 

Motor         In  land     Tornado,  Sprinkler  Blot,  Bx- 

Veblclp.  NaT.        etc.  Hall.      Leakage.    pIo.,etc.  Totals. 

$1,414,600  35  $301.n6  53  $592,885  11  $343,007  03     $0,223  20     «I,e52  82   $10,453,308  « 

42.002  30     02,344  70      8,939  44     77,801  89        40907    2.837,297  48 

0S.402  78     48.980  07        135  80  7  80        024  80    299344  40 

1,807,105  27  290,801  70  863,809  87  288,286  S4      S488  7S      8.052  S3      7,316,t0«  89 

$4,454.21.122     Agents' balances  charged  olT   627  81 

400,000  00     Cross  loss  on  sale  or  maturity  of  assets   13,879  13 

150.000  00     Decrease  in  book  value   18,649  00 

1,075  00   

01,608  45  Total  DiSBintSEMEirrs   $12,410,675  46 


Ratios  to  Fbeuiuus  Written. — Losses  incurred,  67.3%: 
underwriting  expenses,  41.8%;  underwriting  loss,  1.6%. 

Ratios  to  Pbemiums  Eabnui. —  Losses  incurred,  03.0%  , 
expenses  incurred,  38.4%;  underwriting  loss,  1.5%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $605,597,031;  ocean 
marine,  $12,506,715;  motor  vehicle,  $124,680,950;  inland 
nar.  and  transp..  $10,780,951;  tornado,  etc.,  $95,791,841; 
sprinkler  leakage,  $6,143,701;  riot,  etc.,  $11,913,036;  net 
risks  in  force  on  business  effective  prior  to  January  1,  1021, 
fire  and  misc.,  $806,008,544;  ocean  and  inland  marine,  $12,- 
624,403;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  $8,402,734.40;  ocean  marine,  $136,- 
750.28;  motor  vehicle,  $1,326,867.85;  inland  nav.  and 
transp.,  $159,122.83;  tornado,  etc.,  $485,375.13;  sprinkler 
leakage,  $10,215.96;  riot,  etc.,  $25,522.02;  net  premiums  in 


fone  on  business  effective  prior  to  January  1,  1921,  fire 

and  misc.,  $8,089,534.26;  ocean  and  inland  marine,  $132,- 

783.29. 

Underwriting  Exhibit,  1921. —  Premiums  earned  during 
1921,  $11,380,749.04;  loss  from  underwriting  profit  and  toM 
items,  $0,540.91;  total,  $11,371,208.13. 

Losses  incurred  during  1921,  $7,173,774.03;  underwrit- 
ing expenses  incurred  during  1921,  $4,371,213.22;  total, 
$11,544,987.25. 

Loss  from  underwriting  during  1921,  $173,779.12. 

Ikvestment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing  1021,  $945,775.83;  profit  on  investments  during  1021, 
$!,105,63].51;  total,  $2,051,407.34. 

Loss  on  investments  during  1921,  $42,606.26;  investmeni 
expenses  incurred  during  1021,  $61,668.45;  total,  $104,- 
274.71. 
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ST.  PAUL  FIRE  AND  MARINE  INSURANCE  COMPANY  —  CoHtinued. 
Gain  from  investments  during  1921,  (1,047.132^3.  reserve,  $36,585.56;  furniture,  fixtures  and  maps,  $15, 

Gaiet  and  Loss  Exhibit,  1921. —  Gains:  Investments.     496.60;  divldende,  $400,000;  total,  $625,861.28. 
$1,947,132.63.  Surplus,  December  31,  1920,  $5,062,537.29;  increase,  $1,- 

Losses:   Underwriting,  $173,779.12;  increase  in  special      321,271.35;  surplus,  December  31,  1921,  $6,383,808.04. 


CANADIAN 

AouiTTFj)  Assets,  Canadian  Bbanch.  Decembeb  31,  1921. 

Victory  lH>nds,  purchased  for  staff   $200  00 

On  deposit  with  receiver  general   440,730  00 

Interest  due  and  accrued  thereou   6.244  01 

Cash  in  banks  and  office   61.826  31 

Agenta'  iMLlances  not  over  three  montUa  due.  70,321  70 
Due  from  special  agents  for  expenses  adv.  300  00 

Due  from  reingurance  companies  for  losses 

paid    665  02 

Due  from  reinsurance  companies  for  can- 
celed reinsurance    174  46 


BRANCH. 

Liabilities,  Canadian  Bbanch,  Deceubeb  31,  1921. 
LOSSES    AND    CLAIMS:      Net  unpaid 

claims:     Fire   $37,766  39 

Motor  vehicle    5,251  07 

Inland  nav.  and  tranap   5,655  SI 

Tornado,  etc.    686  71 


Total   

Unearned  premiums.  . 

Salaries,  rents,  etc  

Taxes  due  and  accrued. 
Reinsurance  premiums 


TOTAL  LIABILITIES,  except  capital. 
XF-T  SURPLUS,  Canadian  Branch  


TOTAL  ADMITTED  ASSETS   $580,401  50 


TOTAL. 


$49,360  68 
231,046  77 
524  64 
51. 158  09 
21  02 

$333,010  SO 
247.4.10  70 

$.'>80.461  .lO 


Incoue,  Canadian  Bbanch,  1921. 


OroM  iireulDma  

Kelnaurance   

Return  premluma. . . . 

Net  premiums  

Losses  to  prms.  writ'n 


Fire. 
|B38.92»  9R 

51.3«1  15 
106.7*10  47 
3S0.S08  36 
S.S.H 


Ocean 

Uariup. 


Interest,  etc  

l-'rum  agents'  balances  previously  chargea  off 


Motor 

Vehlfle. 
904.2»7  4A 
97  03 
m..S»5  S7 
44.244  56 
S2.4 


Va  Iniid 
N«v. 
934.710  10 
370  73 
2.663  66 
31.675  71 
44.5 


$23,316  84 
4  77 


Tornado,  Sprinkler  Blot.  Be- 

etc.           Hatl.       LeakaKe.    plo-tetc.  Totals. 

»6.664  80    »647.M2  34 

40  13    5i.80a  m 

2.097  97    m.417  97 

7.526  70    4»l,aH  33 

115.» 

Total  Imcome   $487,576  94 


Gross  amount  paid 
for  losses  

Relnsurauoe   

SalTage   

Net  nmt.  Incurred  for 
losses   

L'nderwriting  expenses, 


Ftre. 

tl<t».133  31 
20,903  Ba 
932  60 

I47.Z9T  10 


DiSBtnSEMENTS,    CANADIAN    B&ANCH,  1021. 


Ocean 
Uarlne. 


Motor 
Vehicle. 


Inland 
NaT. 


Tornado, 
etc, 

98,774  32 
43  00 


Hail. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


923.496  34  914.099  59 

  900  00 

279  72  18  63 

23.218  62     14,120  W       8,731  32   

$197,606  20  Total  Disbubseuents 


Totals. 

9216.103  56 
21JS0e  52 
1,231  03 

193.366  01 

$390,972  21 


Ratios  to  Pbesuums  Wbittes. — Losses  incurred,  41.6%; 
underwriting  expenses,  42.5%;  underwriting  profit,  21.9%. 

R.ATios  TO  Premiums  Eabned. —  Losses  incurred,  39.4%; 
expenses  incurred,  39.8%;  underwriting  profit,  20.7%. 

MiffCELLANEOUS. —  Net  rlBka  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $36,006,040;  motor 
vehicle,  $2.965320;  inland  nav.  and  transp.,  $2,048,280; 
tornado,  etc.,  81,544,156;  net  risks  in  force  on  business 
eflTective  prior  to  January  1.  1031,  $16,878,059;  net  pre 
miums  in  force  on  business  on  and  after  January  1,  1921, 
fire,  $356,313.39;  motor  vehicle.  $35,970.11;  inland  nav. 


and  transp.,  $12,388.65;  tornado,  etc.,  $8,489-74;  net  pre 
miums  in  force  on  business  efi'ective  prior  to  January  1, 
1921,  $173,973.95. 

Undebwbitinq  Exhibit,  1921. —  Premiums  earned  during 
1021,  $490,304.29. 

Losses  incurred  during  1021,  $193,366.01;  underwriting 
expenses  incurred  during  1021,  $105,141.60;  total,  $388, 
507.70. 

Gain  from  underwriting  during  1921,  $101,796.59. 
Im'ESTUENT  Exhibit,  1021. —  Interest,  etc.,  earned  dur- 
ing 1921,  $23,316.84. 


s.\la:maxdra  insurance  company. 

Petrograd,  Russia. 

L  N'ITKD  STATES  BRANCH.  460  FIFTH  AVENUE,  NEW  YORK. 

Admitted  Asset.s.  December  31.  1021. 

AoMiTT-D  AssTT.-!.  r.  S.  Bbvnc;i.  Dkcembeb  31.  1921.        Cash  in  banks  and  office   244,364  68 

Bonds  owned,  market  vabip                          $2,658,014  60     Agents'  balances  not  o\-er  three  months  due.  48,330  10 

TntcretL  due  an!  accrued  tliercon                        39.486  06            TOTAL  ADMITTED  ASSETS   $2,990,J95  44 
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BEST'S  INSURANCE  REPORTS  —  FIRE  AND  MARINE. 


SALAMANDRA  INSURANCE  COiXPANY  —  Continued. 
LlABIUTIKB,  U.  S.  Beanoh,  Deceubbs  81,  1921. 


Losses  and  QBims: 

Total   

Net  Qopaid  claims... 


OcMd 
Fire.  Harloe. 

1403,800  05   

403,300  05   


Motor          to'land  Tomado, 
Vehicle,           NaT.  etc. 
$3.1H  66    14,724  05 


Hall. 


3,1M  60 


SprlDkler 
Leakage. 
$02  24 
92  24 


Riot,  Ex- 
plo.,  etc. 
$313  61 
313  61 


Unearned  premiums.  $1,785  837  19 

Contingent  eommUsionB,  etc   16,000  00 

Salariea,  rentB,  etc   0,043  73 

Estimated  taxes  hereafter  payable   3,000  00 

TOTAL  LIABILITIES,  except  deposit 

capital   $2,222,465  53 


4,724  05 

DEPOSIT  CAPITAL  $300,000 

NKT  SURPLUS,  U.  S.  Branch,  including 
deposit  capital  


Totals. 
1411,584  «1 
411.584  61 


768. 329  81 


TOTAL  $2, 990,  706  44 


General  Bevixw. 
HlsitraT. —  This  comipaiiy  was  established  in  1646.  Its 
authorized  capital  is  6,000,000  roubles,  all  paid  in.  It 
entered  fixe  United  States  in  1899  to  transact  a  reinsurance 
business. 

In  April,  1918,  tdiis  company  established  a  new  company 
in  Copenhagen,  Dmmai^,  named  the  Reinsurance  Company 
Ealamandra,  to  handle  its  business  outeide  of  Russia,  and 
transferred'  to  that  company  its  foreign  reinsurance  port- 
folio. 

The  Salamandra  of  Copenhagen  holds  funds  of  the  pan-nt 
company  as  a  guarantee  for  the  proper  execution  by  the 
parent  company  of  its  obligations  towards  its  ceding  com- 
panies. 

The  statement  of  the  Reinsurance  Company  Salamandra 
afi  of  June  30.  1921,  showed)  the  following:  Tc^l  assets,  Kr. 
51,565,44!);  capital  paid  in,  Kr.  4,000,000;  premium  rc- 
6erve.  Kr  9,7il5,!>'21 ;  loes  rescr\-e.  Kr.5,100,304 ;  reserve-? 
held  for  ftcroiinl,  of  reinsurers,  Kr.2 1 .055,0.^  1  ;  oredito"-, 
Kr.8,8S7,592;  deposits  of  the  Salamandra  Inj^urain-e  i'om- 
pany  of  Petrograd,  Kr.I.114,7I2;  profit  and  loss  account, 
Kr.540,00,^. 

The  Board  of  Directors  of  the  Copenhagen  company  is  as 
follows:  President,  N.  Belotsvetov,  Fr.  R,  Hey,  M.  A.  I^ang- 
berg,  Hans  Steensen,  James  Theakston,  and  W.  Witzke; 
general  managers,  G.  D.  Talbot  and  Edward  Preisler. 

Owing  to  the  chaotic  state  of  affairs  in  Russia  it  would 
be  very  difficult  to  secure  additional  funds  from  the  Home 
Office  if  needed,  and  on  December  1,  1918,  the  Soviet  Gov- 
ernment of  Russia  decreed  the  dissolution  of  all  private 
insurance  companies  and  the  confiscation  of  t^eir  assets 
by  the  State,  April  11,  1810.  This  action,  if  sustained, 
would  apparently  terminate  the  authority  of  their  United 
States  representatives;  but  the  assets  in  this  country  can 
be  used  only  to  liquidate  obligations  incurred  here. 

The  Reinsurance  Company  Salamandra,  Ltd.,  as  of  June 
30,  1021,  took  over  the  entire  portfulio  of  this  company, 
and  later,  on  the  mme  date,  this  company  reinsured  409ti 


of  the  portfolio  of  the  Reinsurance  Company  ;»aIamBndra, 
Ltd. 

Management  and  Reputation. — ^The  company  has  always 
been  considered  one  of  the  strongest  of  the  Russian  com- 
panies. Its  United  States  managers  are  experienced  and 
in  high  standing.  They  act  also  as  United  States  manners 
of  the  fire  branch  of  the  Reinsurance  Company  Salamandra, 
Copenhagen,  Denmark. 

The  volume  of  business  written  in  the  United  States  has 
been  very  large  in  proportion  to  the  net  resonrces  of  t^at 
Branch.  In  1921  trfie  volume  was  greatly  reduced,  but  is 
'till  a  full  volume  compared  to  its  net  resources  at  the 
Branch.  The  loss  ratio  in  1919  and  1920  was  normal  and 
the  expense  about  normal.  In  1921  the  results  on  an  earned 
premium  basis  were  profitable  and  a  substantial  under- 
writing ^in  was  made.  The  loss  and  expense  ratios  on  the 
written  basis  are  out  of  proportion  on  account  of  the  very 
great  rediiftion  in  volume  written.  On  aeeouiit  of  the  re- 
insurance, referred  to  above,  the  general  re-ults  of  this 
company  and  the  Reinsurance  Company  Snlaiiiniidra.  Ltd., 
might  wiell  be  considered  tc^ether. 

In  1921  there  was  $843,096.17  transferred  from  this 
Branch  to  the  Home  Ofilce  of  the  Reinsurance  Company 
Salamandra,  of  Copenhagen,  and  $536,749.92  was  transferred 
from  the  Home  Office  of  that  connpany  to  this  Branch. 

The  securities  owned  by  the  United  States  Branch  of  this 
company  are  of  excellent  character. 

United  States  Manaqbb. —  Meinel  &  Wemple,  Inc.,  New 
York. 

Unitkd  States  Tbdstee. —  New  York  Life  Insurance  and 
Trust  Company. 

Kinds  op  Insurance  Wbitten.— Fire,  accident,  life, 
direct  and  reinsurance.  In  the  United  States  it  writes  fire, 
Fprinkler  leakage,  hail,  explosion,  war  risk,  automobile  and 
tornado  reinsurance. 

Tebeitobt. —  The  United  States  Branch  is  licensed  in 
Ark.,  Colo.,  Del.,  111.,  Iowa,  U.,  Biass..  Mich.,  Mont.,  Neb., 
Ner.,  N.  H.,  N.  J.,  N.  Y.,  N.  0.,  Obio,  Pa.,  Texas,  and 
W.  Va. 


Ocean 

Fire.  Marine. 

Gross  premiums   17,1^.059  22   

Reinsurance   3,038.500  78   

Return  premiums   ...    1,711.001  44   

Net  premiams    1,534.467  30   

Losses  to  prms.  writ'n  140.6 

Interest,  etc  

Gross  profit  on  sale  or  maturity  of  bonds  

Gross  increase  by  adjustment  on  book  value 

of  ledger  assets  

Retransfer  from  Reinsurance  Company  Sala- 

mandr   


INOOUE,  U.  S.  Beanoh,  1921. 

Motor          Inland  Tornado,  Sprinkler  Other 

Vehicle.            NaT.  etc.  Hall.  Leakage.  Lines. 

J36.12l(  R2    $44,581  72  $32,002  63  $6.2R5  43    J13,70B  77 

6,247  24    4,841  22  6M  13  l,22tS  74  1.795  PI 

6,42,'t  16    6,307  17  83  64  439  87  5.356  43 

23.466  22    30,343  S8  31.223  86  4.618  82  6,601  63 

74.2  7.7  66.3  28.U  1.4 

?2-H!.  :i:iO  (I  J      Taxes  refund  from  Iowa  and  Illinois  

26, 402  08     Taxes  and  assessments  collected  from  ceding 
companies  

2,696  25 


ToUls. 
$7,316,812  41 
3,053,306  M 
1.732,791  41 
1.680,714  06 


11,031  67 
25,766  36 


636, 749  92  Total  Income  ...  $2. 47^,  689  28 
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OroM  am't.  paM  for 
loaaes  

RelnBtirance  

Net  am'L  psld  poUcy* 
taolden  for  losses... 


Fire. 


SALAMANDRA  ZiTSUBANCE  COMPANY  —  Continued. 

DiBBUBBEMEItTS,  U.  S.  BsA^ICa,  1921. 

Motor         Island  Tornado, 
NaT. 


Ooean 
Marloe. 


Veblcle. 


etc. 


HaU. 


$2,002,1*88  MS    fl&.aw  10    |t,0(M  74  VMK  M 

444,905  8S    2.280 »    «1  IS   


Sprinkler 
Leakage. 

«1.505  40 

lee  u 


2457,983  57    17,4U  S5  .... 

Underwriting  expenses   $1,293,371  70 

Remitted  to  Home  Office   537,042  60 

Retranafer  to  Reinsurance  Co  Salamandra..  843,096  17 


Gross  loss  on  sale  of  bonds . 


210,356  86 


Ratios  to  Pbemiuics  Wbitten, — Losses  incurred,  116.4% ; 
underwriting  expenses,  70.3%;  underwriting  profit,  23.1%. 

Ratios  to  Pbbuiuus  Earned. —  Losses  incurred,  65.6% ; 
tiqKiMes  incurred,  33.3%;  underwriting  profit,  11.1%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire.  $202,776,823;  motor 
vehicle,  $1,281,454;  tornado,  etc.,  $6,733,818;  sprinkler  teak- 
age,  $922,512;  riot,  etc.,  $5,786,404;  earttiquake,  $4,000.00; 
net  risks  in  force  on  buainesB  effective  prior  to  January  1. 
1021,  $146,011,645;  net  premiunM  in  forae  on  Imsanese  on 
and  after  January  1 ,  1 92 1,  fire  $2,047,659.00 ;  motor 
vehicle,  $16,289.77;  tornado,  etc.,  $39,865.28;  sprinkler 
leaJtage,  $1,979.90;  riot,  etc.,  $9,037.84;  earthquake,  $18.90; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921,  $1,379,831.04. 

Uin>EBWBiTiNa  Exhibit,  1021. —  Freminms  earned  during 
1021.  $3,387,218.60. 


2,866  a     20,708  46      1,880  20 


Riot,  Ex- 

plo.,  etc. 

f 194  SS 
OS  80 

90  06 


Gross  decrease  by  adjustment  in  book  value 

of  bonds   


Totals. 

$2,648,052  no 
448,144  47 

2,100,006  IS 


45,878  91 


Total  Disbttbsemritts   $5, 229, 664  37 

Losses  incurred  during  1921,  $1,882,130.21;  underwriting 
expenses  incurred  during  1021,  $1,128^74.37;  total,  $S,- 
010,413.68. 

Gain  from  underwriting  during  1921,  $376,804.92. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
iDf^  1921,  $218,238.31;  profit  on  investments  during  1021, 
$306,554.42;  total,  $624,792.73. 

Loss  on  investments  during  1921,  $256,235.77. 

Gain  from  investments  during  1921,  $268,656.06. 

Gain  and  Loss  Exhibit. —  Gains:  Underwriting,  $376,- 
804.92;  investments,  $268,566.06;  otdier  sources,  $673,- 
646.85 ;  toUI.  $1,218,008.78. 

Losses:  Remitted  to  Home  Office,  $337,042.60;  other 
sources,  $043,096.17;  total,  $1,480,138.77. 

Surplus,  December  31.  1020,  $1,020,559.95;  decrease, 
$261,230.04;  surplus,  December  31,  1021,  $768,320.01. 


SAVAXXAH  FIRE  IXSCRAXCE  COMPANY, 
Bryan  and  Drayton  Streets,  Savannah,  Ga. 


Aduitteo  Assets,  December  31,  1021. 

Real  estate  owned   $111,000  00 

Rents  due  and  accrued   302  00 

Mortgage  loans  on  real  estate   8,000  00 

LoMis  OB  oollateral  security   800  00 

BondB  and  stocks  owned   285,684  60 

Interest  due  and  accrued  tbexeon   2.464  01 

Cash  in  banka  and  office   12,  184  06 

Agents'  balances  not  over  three  monib't  due.  2S  146  84 


TOTAL  ADMITTED  ASSETS   $440,181  r>l 


Liabilities,  Decembeb  31,  1921. 

I.aSSBS  AND  CLAIMS:  Fire,  reported  or  in 
procet^  of  adjustment,  $31,156.94;  in- 
curred   but    not    reported,  $1,843.06; 

net  unpaid  claims   $33,000  00 

UnearnL-d  premiums,  fire,  $116,000.80;  other 

than  fire.  $1,079.85;  total   117,080  65 

TOTAL  LIABILITIES,  except  capital. .  $150,  080  65 

CAPITAL  PAID  UP.   200.000  00 

NET  SURPTA^S   99,100  86 

TOTAL    $449,181  61 


Genebal  Review. 

History.  —  Tfeis  company  wae  incorporated  under  the 
laws  of  Georgia  on  September  13,  1911,  with  an  autfaonsed 
ospital  of  $100,000,  all  of  wMob  was  f>aid  in,  with  a  sut- 
phis  of  $60,000,  «4ieni  ibe  compaay  began  business.  Its 
stock,  par  value  $100,  was  sold  at  $150  per  share.  It  began 
business  in  October,  1911. 

On:  April  5,  1920,  the  com<pany  increased  its  capital  stock 
from  $100,000  to  $200,000.  This  new  issue  was  allotted  to 
the  then  stockholders,  in  amounts  equal  to  tbeir  holdings, 
on  a  basis  of  $70  per  share,  and  a  stock  dividend  of  $30,000 
was  declared  to  all  subecribed  stock  on  this  basis. 

The  entire  new  issue  was  subscribed  and  paid  for  on 
April  6th  except  14  ^diares,  which  were  sold  April  6,  1020, 
at  $150  per  share,  and  thus  a  little  o\-er  $1,000  was  con- 
tributed to  surplus. 

Maxaoemekt  a:sd  Reputatioit. —  The  underwritinp;  man- 
agement of  tbe  company  is  is  the  bands  of  its  seoretaiy. 


who  liaa  bad  many  years  expefienee  in  the  local  agency 
business. 

On  December  31,  1921,  $168,000,  par  value,  of  the  capital 
stock  was  owned  by  directors  of  the  company. 
Its  expense  of  maoagement  has  been  moderate,  and  its 

loss  ratio  low.  Until  1020  the  oonvpany  ogjerated  in 
Ci'OTgia  only,  writing  a  small  volume  of  bumness.  It  has 
now  entered  eighteen  other  States  ajid  eonsideraUy  increased 
its  writings.  In  1920  it  paid  a  dividend  of  $30,000,  and 
had  an  under  writing  loss  of  $13,007-1!,  and  reduced  its 
surplus  $31,118.08.  In  1921  it  further  increased  its  volume 
with  a  lose  ratio  above  normal  and  an  increased  expense 
ratio,  there  being  an  underwriting  loss  of  $33,007.84  for  the 
year. 

TIh-  coniipany'e  loss  paving  record  is  excellent. 

Tlie  real  estate  owned  by  the  company  consists  of  a 
five-story  fireproof  office  building  in  the  center  of  the 
business  section  of  Savannah. 
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BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


SAVANNAH  FIRE  INeURANCE  OOMPANY  —  OofrtwMied. 


Th*f  securities  owned  are  high  grade,  and  consist  mainly 
of  V.  S.  Liberty  Loan  and  City  of  Savannah  bonds. 

Kind  of  Insurance  Written. —  Fire. 

Tebbitoby. —  It  is  lieensed  in  Ark.,  Colo.,  Ga..  JIl.,  liid., 
Iowa,  La.,  Maae.,  Mich.,  iloiit..  Xcv.,  N.  11..  N.  J..  N.  Y., 
N.  C,  Ohio.  Pa.,  Texas  and  W.  Va. 

Dividends.— A  stock  dividend  of  $30,000  waa  declared  in 

1020. 

Otficebs. —  President,  Mill-  B.  Lane;  vice-president  and 
secret  a  ry-treasurer,  W.  F.  Train;  vice-prcsideutf',  Albert 
Wylly  and  Oordon  L.  Groover. 

DiSECTOBS. — 

Clarke,  Geo.  B.,  vice-president  Citizens  and  Southern 
Bank,  Macon,  Go. 

Cope,  R.  S.,  president  Reliance  Fertilizer  Company. 

Groover,  Gordon  L.,  vice-president  Citizens  and  .'^oiitliem 
Bank. 


I  Bill',  Mills  B.,  president  Citizens  &  Southern  Bank. 
Irfvy.  B.  H..  B.  H.  I.«^y,  Bro.  4  Co. 

Murphey.  Wm.,  vice-president  Citizens  and  youlhcni 
Bank,  Macon,  Ga. 

Myers.  Joe  D„  vice-president  Lee  Roy  Myers  Co. 
'    Paulsen,  John  F.,  secretary  and  treasurer  PTOiK>l]er  Tow- 
boat  Co. 

Read.  A.  C.  Read  Phoppliate  Company. 
Schirm,  K.  Ix>vell,  caf^hier  Citizens  &  Southern  Bank, 
Liberty  street  branch. 

Snmrt.  H.  P.,  vice-prpfiident  Wadley  Southern  Ry. 
Stillwell,  W.  H.,  president  Realty  Savings  &  Trust  Go. 
Train,  W.  F.,  insurance. 

Wrigtit,  B.  H.,  vice-president  Bank  of  Thoniafville. 
Wylly,  Albert,  real  estate, 

Stockhouiers'  Annual  Meeting. —  Last  Tuesday  in 
January. 

SPEriAi.  .40EST. —  Park  Harper,  Moultrie,  Ga. 


Gross  premtams  

Relnsarance   

Return  premlams  

Net  premiums  


Ocean 

Fire.  Marine. 
JS18.277  00   

23.298  05   

113.2IS4  45   

179,e&3  60   


Interest,  etc  

Refund  on  donation  of  previous  year. 


Inoohe,  1921. 

Motor         Inland  Tornado, 
Teblde.           Nav.  etc. 
  $1.1«6  70 


Sprinkler    Blot,  Ex- 
HalL       Leakage,    plo..  etc. 
  (243  85     (1.334  07 


791  40 
1.145  21 


lis  18 
118  72 


438  90 
895  77 


$24,001  B8 

10  00 


Total". 

(.■118,792  22 
23.298  K 
114.639  97 
181  .S53  30 


Increase  of  bode  value  of  bonds   17,112  OS 

TOTAL  INCOME   ~  $222;977  58 


Oross  amount  paid 
for  losses  

Reinsurance   

Salvage   

Net  amt.  paid  policy- 
holders for  losses.. 

Underwriting  expenMS. 
Investment  ncpenses . . . 


Fire. 

(123,246  78 
19,726  46 
S,666  29 

99,864  04 


Ocean 

Uarlne. 


DlSBtmSEUENTS,  1921. 


Motor 
Vehicle. 


Inland 
Nav. 


Tornado, 

etc. 

to  S3 


Hall. 


Sprinkler  Riot.  Ex- 
Leakage,    plo.,  etc. 


(0  62 


S3 


$75,456  55 
0,025  54 


E>ecrease  val.  stock  on  books. 


Total 

(123.248  23 
19.726  «t 
3.656  2» 

99.f6S  49 

3.750  00 


TOTAL  DISBURSEMEXTS   $188,097  58 


Ratios  to  Pbeioums  Wbitten. —  Losses  paid,  54.9%; 
losses  incurred,  60.8%;  und«rwriting  expenses,  41.5%;  un- 
derwriting loss,  18,2%. 

Ratios  to  pBEintrus  Eabxed. —  Looses  incurred,  72.2% ; 
expenses  incurred,  49.2%  ;  underwriting  loss,  21.6%. 

Miacetxakkous. —  Net  tirIcb  in  force  on  business  effective 
on  and  after  January  1,  1921,  $15,623,197;  tornado,  etc., 
$122,066:  sprinlcler  leakage.  $29,680;  riot,  etc.,  $271,444; 
net  rislf^  in  force  on  business  effective  prior  to  January 
1,  I92t,  $8,848,739;  net  premiums  in  force  on  business  on 
and  after  January  1,  1921,  $165,123.72;  tornado,  etc.,  $1,- 
146.21;  sprinkler  leakage,  $118.72;  riot,  etc.,  $896.77;  net 
premiums  in  force  on  business  effective  prior  to  January  1, 
1921.  $41,724.56. 

Urn)F:B\^-BiTiNO  KxineiT,  1921. —  Premiums  earned' during 
1921,  $1.53.084.46:  loss  from  underwriting  profit  and  loss 
items,  $120.26;  total,  $152,964.20. 


Losses  incurred  during  1021,  $110^15.49;  underwriting 
expenses  incurred  during  1021,  $75,456.65;  total,  $1SS,- 
972.04. 

Lose  from  underwriting  during  1921.  $33,007.84. 

IxvESTMEXT  Exhibit,  1J121. —  Interest,  etc.,  earned  during 
1921,  $23,800.06;  profit  on  inve-tments  during  1921.  $17>- 
112.65;  total,  $40,921.71. 

Loss  on  investments  during  1921.  $3,750;  investment  ex- 
penses incurred  during  1921,  $9,025.54;  total,  $12,775.54. 

Gain  from  investments  during  1921,  $28,146.17. 

Gain  and  Loss  Exhibit,  1921.— Gain  from  investment", 
$28,146.17. 

Ix)89  from  underwriting,  $33,007.84. 

Surplus,  December  31,  1920,  $103,962.53:  decrease.  $4.- 
861.67;  BurplUP,  December  31,  1921,  $99,100.86. 
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SCANDINAVIAN-AMERICAN  ASSURANCE  CORPORATION,  LTD., 

Christiania,  Norway. 

UNITKD  STATES  BRANCH,  100  WILLIAM  STREET,  NEW  YORK,  N.  Y. 

ADUiTna)  Abbetb,  U.  8.  Bhahch,  DsOEuraB  SI,  1021. 

Mortgage  louis  on  real  estate                         $26,000  00     Oath  in  banks  and  office   1,467.864  45 

Interest  due  and  accrued  thereon                             239  58      Agents*  balances  not  over  three  months  due.  26,282  91 

BoDda  and  stocks  owned                                1,680,385  90     Loeses  due  from  authorized  reinsurers   17,617  98 

iDtereat  due  and  accrued  thereon   21,439  48  TOTAL  ADMITTED  ASSETS   93,228,730  30 


Ocean 

Losses  and  Clalllli:  Fire.  Marine. 

Total    $Ln.KX  00  tl.l4»,ie&  «S 

Reininranee    78^  00      78.a4»  00 

Net  nopaid  clalma...     101,008  00  1.070,Ue  06 


LiAUUTiBS,  U.  S.  Bbahch.  Deckhbeb  31,  1^1. 

Motor         iDlnni]     Tornado.  Sprinkler  Biot,  Bx- 

Tdiiele.            NaT.         etc.           Hail.       Leakage,    plo.,  etc.  Totals. 

 »8a7,887  00     »l.eW.«3  65 

  ltS.617  00    210.006  00 

  2T4.270  00   1.446,278  60 


[Tnearaed    premiums:    Fire,  9618,148.95; 

other  than  fire,  $154,203.05;  total   3772.352  00 

Estimated  taxes  hereafter  payable   35,000  00 

Eetimated  expenaea  of  inveatigatioii  and  ad- 

justmrait  of  ktasea   27,462  66 

TOTAL  LIABILITIES,  except  deposit 

capital   92,281,083  SI 


DEPOSIT  CAPITAL    $400,000 

XET  SURPLUS,  U.  S.  Branch,  includinji 
deposit  capital   


947,646  99 


TOTAL   93,228,730  30 


GBmXAL  Rbvucw. 

BiBTtuT. —  This  company  was  organiKed  June  17,  1916, 
with  a  paid-in  capital  of  9848,180.41  (Kr.  1,260,000).  and 
is  backed  bj  ten  of  the  leading  Norwegian  insnrance  com- 
panies each  owning  Irtaa  10%  to  10%  of  its  capital  stock. 
It  writes  both  direct  and  reineurance  bunne8<!. 

Hoin  OmCE  Rcbodbcbs. —  Statement  made  by  the  Home 
Office  of  the  cMnpany  aa  of  December  31,  1920,  Fhows  tbe 
following  itens:  Asaeta,  93,228.730.80;  capital  paid  In, 
(400,000;  auTplna,  9647,640.00.  (An  artiitraiy  rate  of  ex- 
^nge  has  Immo  naed;  aee  note  on  pagv  vii.) 

Dturing  1017  the  paid-in  capital,  wiiich  originally  was 
9348,189.41,  was  increased  by  the  sum  of  9700,000,  which 
waa  all  twt  over  to  tbe  United  States  Branch,  and  placed  in 
tmat  w4tb  the  Guaranty  Trust  Co.  In  1918  the  U.  S. 
Branch  receiTed  9668,382.48  net  tr<m  the  Home  OfRce.  In 
1020  tbe  United  States  Branch  remitted  to  the  Home  Office 
9940,108.70,  and  received  from  the  Home  Office.  9M2I,- 
108.31. 

It  entered  the  United  States  during  the  latter  part  of 
1916  to  write  marine  and  automobile  risks.  On  January 
16,  1919,  it  was  licensed  by  the  New  York  Insurance  De- 
partment to  transact  a  Are  insurance  business,  the  neces- 
aary  additional  statutory  deposit  having  been  made. 

The  United  States  Branch  was  previously  under  the  man- 
agemrat  of  O.  G.  Orr  ft  Co.  It  later  passed  to  F.  H.  ft  C.  R. 
Oebom,  and  was  changed  to  the  present  management  -in 
1921. 

An  examination  of  the  United  States  Branch  of  the  com- 
pany, made  by  the  New  York  Insurance  Department  as 
of  February  28,  1921,  showed,  at  that  time  an  impairment 
of  its  capital  deposit  of  9148,475,  which  was  made  good 
by  remittances  of  9261,888.00. 

Havaobubnt  Ann  Reputation. —  The  United  States  man- 
ager, J.  M.  Wennstrom,  is  in  good  repute  and  also  acta 
as  United  States  manager  of  the  Svea  Fire  and  Life  Ineur- 
ance  Company,  of  Gothenburg,  Sweden,  the  Christiania  Gen- 
eral Insurance  Company,  of  Christiania.  Norway,  and  is 
preaid«it  of  the  Hudson  Insurance  Company,  of  Now  York. 


The  manager  of  the  marine  department  is  Charles  R.  Fttge, 
72  Beaver  street,  New  York. 

The  upenees  have  been  low,  but  t4ie  marine  losses  have 
been  high.  Owing  principally  to  the  heavy  marine  losses, 
the  company's  United  States  Branch  had<  an  underwriting 
loss  in  1920  of  9734,385.38.  In  1921  tbe  company  very 
greatly  reduced  it«  writings,  showing  a  very  high  lose  ratio 
on  the  written  basis,  and  a  high  loss  ratdo  on  the  earned 
basis.  The  eKpoises  were  low  and  a  moderate  underwriting 
loss  resulted. 

The  inveetmMitfl  owned  tUtt  V.  B.  Branch  are  of  excel- 
lent character,  but  a  conriderable  portion  ctmsists  of  Nor- 
wegian securities.  The  valuatdons  are  those  fixed  by  the 
Convention  of  Insurance  Connnissioners. 

The  names  of  tbe  ten  companies  which  furnished  tbe 
capital  for  tiiis  company  are: 

Den  Kjfpenbanvske  b*  Aasnranoe  Forming,  Ltd.,  of 
Copenbagoi. 

AkUeaelskabet  Reassurance  Forening,  of  Copenhagen. 

Christiania       forsikringsselskab,  of  Christiania. 

Forsikrings-Aktieselskabet  Norden,  of  Christiania. 

Forsifcrings-Aktieaclskabet  Storebrand,  of  Christiania. 

Forsikrings-Aktieselskabet  Poseidon,  of  Christiania. 

Aredals  b4  forsikringselskab,  of  Arendal. 

ForsikringB-AktiieselBkabet  Aeolus,  Ltd.,  of  Bergen. 

Norsk  Foraikrings  Selskab  Vesta,  of  Christian^. 

8avanger  sj^^  foraikringaselslcab,  Ltd.,  of  Stavanger. 

UsiTED  States  Manageb. — J.  M.  Wennstrom,  100  Wil- 
liam street.  New  York  City. 

UsiTED  States  Tbustbes. — Guaranty  Trust  Co.,  140 
Broadway,  New  York  City. 

KiNns  OP  iNSiTBANCB  Wbitteh. — Fire,  windstorm  and 
tornado,  and  marine  insurance. 

TsXBJiOKf. — In  tbe  United  States  it  is  licensed  in  Ark., 
Colo..  Ga.,  IH.,  Ind.,  la,  La.,  Haas.,  Miob.,  Mont.,  Nev., 
N.  C.  N.  H.,  N.  J.,  N.  M.,  N.  Y.,  Ohio,  Pa.,  Tex.,  Va., 
W.  Va. 

Genebal  Agents —  Newman  A  MacBain,  New  York 
agent,  87  Maiden  Lane,  New  York  City. 
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SCANDINAVIAIT-AMERICAN  ASSDRANCE  CORPORATION— Coirttiiual. 


Ocean 
Fire.  Marine. 

GroBS  pretnlami   $2,279,468  68  *SS1,072  45 

Relnanrance    624.200  M     15.301  22 

Retani  premlamB   870,082  49     6fi,814  13 

Net  premlnms   780,186  25  448,957  10 

Loasea  to  prms.  writ'n        109.6  a06.9 


iNCOHE,  U.  8.  Bbanch,  19i!l. 

Motor          InhiDil  Tornsdo.  Sprinkler   Blcit,  Ex- 

Tehlcle.           Nav.  etc.           Hall.       Leakage,    plo.,  etc.  Totals. 

 $434,106  25  $19,240  47    $3.2e3,89«  8S 

  6B.843  26  4.279  18    699,624  66 

  67,576  06  8,661  49    1,018,024  19 

  810,686  92  6^18  SS   1,8S1,248  U 


Interest,  etc   $183,280  86 

Received  from  Home  Office   015,317  63 

Gross  profit  on  sale  or  maturity  of  bonds. . .         2, 750  47 


Gross  increase  by  adjustments  in  book  value 

of  bonds   


80  00 


Total  Ircome    $2,352,677  06 


DiSBUBSEMENTS,  U.  S.  BBANCB,  1921. 


$563,764  64 
57,238  10 
7,717  65 


Ocean  Motor  In  land 

Fire.         Marine.  Veblcle.  Nav. 

OroM    amount  paid 

for  loMei  $1,337,490  71  $1,160,069  46   

Reinsurance    468,221  86     189,864  IS   

Salvage    18,320  IS       31,994  79   

Net  amt  paid  pollcy- 

Itoldera  for  losses. .     860,848  71     968,230  64   

Underwriting  expenses    9057,607  18 

Remitted  to  Home  Office   496,280  20 

Investment  expenses   2,801  66 


Toniado. 

etc. 


Hall. 


Sprinkler 
Leakage. 


Blot,  Ex- 
plo.,  etc. 


Total*. 


82  04 


$136  74    $8,061,451  56 

64  70    705.378  78 

  58.032  59 

2,298,070  IS 

262  95 

23.161  60 
~«3,478,263  66 


Agents'  balances  chained  off  

Gross  loss  on  sale  or  maturity  o{  bond*. . . . 
Total  DiSBtmsEUEiiTS  


Ratios  to  Pbemhths  Wbittek. — Losses  ineuTred,I12.69^; 
underwriting  expenses,  42.3% ;  underwriting  loss,  6.0. 

Ratios  to  Pbemhtms  Eabned. —  Losses  incurred,  77.7%; 
expenses  incurred,  27.4%;  underwriting  loss,  4.1%. 

Miscfxlakeotjs. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $70,420,915;  ocean 
marine,  $3,229,051;  inland  nav.  and  transp.,  $34,304,222 1 
tornado,  etc.,  $1,474,427;  net  rislcs  in  force  on  busineu 
effective  prior  to  January  1,  1921,  $20,311,767;  net  premi- 
ums in  force  on  'business  on  and  after  January  1,  1921,  fire, 
$781,848.07;  ocean  marine,  $37,310.66;  inland  nav.  and 
transp.,  $251,890.22;  tornado,  etc.,  $6,418.83;  net  premiums 
in  force  on  business  effective  prior  to  January  1,  1921,  $318,- 
692.13. 

Underwbitinq  Exhibit,  1921, —  Premiums  earned  during 
1021,  $2,244,786LS4;  gain  fr<mt  underwriting  profit  and 
loss  items,  $22,61468;  total,  $2,267,401.12. 


Losses  incurred  during  1021,  $1,745,782.40;  underwrit- 
ing ez^wnses  incurred  during  1021,  $616,140.84;  total,  $2.- 
360,932,24;  loss  from  underwriting  during  1921,  $93,631.12. 

IirvESTUBNT  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1921,  $163,520.37;  profit  on  investansnts  during  1021,  $141,- 
436.62;  total,  $304,956.89. 

Loss  on  investments  during  1921,  $23,151,60;  investment 
expeoses  incurred  during  1921,  $£^1.66;  total,  $26,063.05 

Gain  from  investments  daring  1021,  $270,002.84. 

Gain  and  Loss  Exhibit,  1021.— Gains:  Investments, 
$279,002.84;  remitted  from  Home  Office,  $616,317.63;  total, 
$804,320.47. 

Losses:  Underwriting,  $03,631.12;  oUier  sources,  $42,- 
884.89;  remitted  to  Home  OfBoe,  $406,280.80;  total.  $$».• 
606.21. 

Surplus,  December  31,  1020,  $280,(K^73 ;  inerease,  $261,- 
024.26;  surplus,  Deeember  SI,  1081,  $647,646.90. 


SCOTTISH-METROPOXITAN  ASSURANCE  COMPANY,  LTD. 
Edinburgli,  Scotland^  and  London,  England. 


GCKEBAL  Review. 
/  This  compauy  was  established  in  1876  and  is  owned  and 
oomtrolled  by  the  Londcm  &  Lanoashire  Life  &  General 
Assurance  Association,  Ltd.,  of  London,  now  the  London  and 
Scottish  Assurance  Corporatira,  Ltd.,  having  changed  Its 
name  during  I9I9,  which  was  efftablished  in  1862. 

The  company  transacts  a  onall  fire  insurance  businesft, 
and  a  prc^ortionately  large  marine  business.  Its  ardent, 
employers'  liability  and  general  insurance  busineffl  Is 
practically  all  automatically  reinsured  in  the  London  and 
Soottdsh  Assurance  Corporatdon,  Ltd.  Its  life  business 
effected  ranee  1912  has  also  been  reinsured.  The  larger 
portion  of  the  company's  assets  applies  to  its  life  businem 
effected  before  1912. 


On  December  17,  1918,  the  Scottish-Metropoli'tan  was 
licensed  in  Canada  to  transact  fire,  accident,  automobile, 
burglary,  guarantee  and  sickneu  insurance.  The  chi^ 
agen(^  of  the  company  in  Canada  is  in  Mcmtreal,  and  Hr. 
Alexander  Bissett,  manager  of  the  London  and  Scot- 
tish Assurance  Corporation,  Ltd.,  in  Canada,  164  St. 
James  street,  is  chief  agent.  The  government  deposits  in 
Cana<1a  as  of  January  1,  1919,  consisted  of  £40,000  In 
British  Government  5%  war  stock. 

The  company's  Home  Office  statement  as  of  December  31, 
1919  (the  latest  availaUe),  showed  the  following:  Total 
admitted  assets,  $8,234,904 ;  capdtal  paid  in,  $400,000 ;  sur- 
plus funds,  $338,000.  (Au  arbitrary  rate  of  exchange  has 
been  used;  see  note,  page  vii.) 
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SCOTTISH  UNION  AND  NATIONAL  INSURANCE  COMPANY, 

Edinbn^h,  Scotland. 

UNITED    STATES    BRANCH,    76    EJM    STREET,   HARTFORD,  CONN. 


Admitisd  Assets,  U.  S.  Bbaivch,  Deoeubbb  31,  1921. 


Real  utate  owned,  nMLrket  value   $193,842  05 

MortgHg«  loans  on  real  wtate   46,360  00 

Intereat  due  and  accrued  tiwreon   1,306  50 

Bonds  and  stocke  owned   6,977,814  00 

Interest  due  and  aocnied  thererai   106,615  41 


Cash  in  banks  an  o£Boe   326,885  24 

Agents'  balances  not  over  three  monlihs  due  771,067  33 
Kccouverable  for  reinsurance  on  paid  losses       20,020  16 


TOTAL  ADMITTED  ASSETS  $8,443,500  69 


X^BseB  and  Claims: 

Total   

Heinsuraoce   

Net  anpald  clalmB... 


LiABiUTiES,  U.  S.  Bbanch,  Deceubeb  31,  1921. 

Oceao  Motor  In  land  ToruaOo, 

Fire.         Marine.  Vehicle.  Nav.  etc.  Hail. 

f736,781  00    ?,S2.U5  00    $24,147  00   

348,113  00                              5.171  00    17,949  00   

387,688  00                             76,974  00    6.198  00   


Sprinkler 
Leakage. 
$1,147  00 
380  00 
767  00 


Riot,  Ex- 
plo.,  etc, 
$75  00 
04  00 
11  00 


Unearned   Premiums,   fire,   $3,623,770  75; 

other  than  fire,  $238,020.70;  total    |3.S(il,701 

Contingent  commissions,  etc   20.000  00 

Salaries,  rents,  eto   3.500  00 

Estimated  taxes  hereafter  payable   150,000  00 

Funds  held  under  reinsurance  trestiee   11,903  05 

Payments  by  enqtloyers  on  Liberty  Loan 

Bonds   1,168  41 


Totals. 

$843,295  00 
371,977  00 
471,6IS  00 

14, 149  00 


Estimated  etpenses  of  adjustment  of  losses. 

TOTAL  LIABILITIES,  except  deposit 

cairital   $4,634,119  91 

DEPOSIT  CAPITAL  $200,000.00 

NET  SURPLUS,  U.  S.  BRANCH,  including 

deposit  oajHtal   3.909,380  78 

TOTAL   $8,443,500  69 


Gbhebal  Review. 

HiarovT. —  This  CMupany  vas  established  in  1824.  Its 
authorized  capital  is  £6,000,000,  of  which  £6,518,740  has 
been  subscribed  and  £300,000  paid  in. 

Policies  iBSued  under  the  title,  "British  Underwriters 
Agency"  are  issued  by  the  United  States  Branch  of  this 
company. 

HouB  OmcE  Resources. —  All  assets  of  the  ooimpany 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  losses  incurred  here.  The  Home  Office  balance 
sheet,  which  includes  all  its  assets  and  liabilities,  showed 
the  following:  Assets,  December  31,  1920,  $60,169,610, 
capital  paid  in,  $1,500,000;  general  reserve  fund  and  profit 
and  lo8a  accounts,  $2,934,490.  (An  arbitrary  rate  of  ex- 
change has  been  used;  see  note,  page  vii.) 

Management  and  Kefutation, — The  company  is  in  excel- 
l«it  repute  and  has  built  up  a  large  and  ^ofitable  busi- 
ness. The  volume  of  business  written  in  the  United  States 
is  moderate  and  the  underwritii^  operations  as  a  whole 
have  shown  a  good  profit  In  recent  years. 

The  company's  loss  paying  reputation  is  excellent  under 
all  conditions.  The  expense  of  management  of  the  United 
States  Branch  has  been  moderate,  and  its  average  loss 
ratio  normal.    In  1018  and  1910  the  loss  ratio  was  low. 

In  1020  expense  ratio  increased  somewhat  and  tihe  com- 
pany had  a  small  undu^riting  loss.  In  1921  the  loss  and 
expense  ratios  were  about  normal. 

The  item  of  real  estate  is  an  office  building  and  land  at 
75  Elm  street,  Hartford,  carried  at  $193,ft42.05. 

The  mortgages  are  mostly  small  loans  upon  improved 
property  in  Hartford. 

The  securities  owned  are  of  excellent  character.  The 
security  valuations  in  this  statement  are  those  fixed  by 
the  Convention  of  Insurance  Commtssioners. 

Affiuationb. —  Eastern  Union,  Western  Union,  South- 
eastern UndMwriters  A<M>ciation,  Board  of  Fire  Under- 


writers of  the  Pacific,  Rocky  Mountain  Underwriters  Associ- 
ation, Canadian  Fire  Underwriters  AssociatiMi,  Western 
Canada  Fire  Underwriters  Associataon,  Mainland  Board  of 
Fire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  iSootia  Board  of  Fire  Underwriters,  Eastern 
Automobile  Underwriters  Conference,  National  Automobile 
Underwriters  Conference,  New  England  Automobile  Under- 
nTiters  Conference,  P)acifie  Coast  Automobile  Underwriters, 
Conference,  SoutJiem  Automobile  Underwriters  Conference, 
Western  Automobile  Underwriters  Conference. 

United  States  Maitaoeb. — J.  H.  Vreeland,  Hartford, 
Conn.;  secretary,  J.  H.  McCormick. 

Canadian  Manaoebs. — Esinhort  and  Evans,  chief 
agents,  MontreiU,  Canada. 

United  States  Trubtecs. —  Moi^;an  Q.  Bulkeley,  Hart- 
ford, president  MOm  Life  Insuranoe  Company;  Meigs  H. 
Whaples,  Hartford,  chairman  board  of  directors  of  the 
Hartford,  Connecticut  Trust  and  Safe  Deposit  Company; 
Morgan  B.  Brainard,  Hartford,  vice-president,  iBtna  Life 
Insurance  Compwuy. 

Kinds  of  Insurance  Written. —  Fire,  life,  accident  axid 
health,  bursary,  plate  glass,  liability,  workmen's  compen- 
sation insurance  and  fidelity  bonds. 

In  the  United  States  it  writes  fire,  marine,  earthquake, 
riot,  civil  commotion,  siffiiricler  leakage,  hail,  explosion, 
automobile  and  tornado  insurance. 

Tebbitoby.—  The  United  States  Branch  is  licenesd  in  all 
the  States  and  Territories  except,  Alaaka,  Guam,  Hawaii, 
Kansas,  Miss.,  N.  D.,  Porto  Rico,  S.  U.,_Vt.  and  the  Virgin 
Islands.    It  also  operates  throughout  Canada  and  Cuba, 

Genebai.  Agents. — 

H.  W.  Pores,  Pan  Francisco,  for  Cal.,  Ariz,  and  Nev. 
H.  C.  Hare  &  Co.,  Jacksonville,  for  Florida. 
Tresevant  &,  Cochran,  Ihtllas,  for  Texas,  Okla.  and  Ark. 
T-homipson,  Derr  &  Bros.,  Wilkes-Barre,  Pa, 
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BEST'S  INSURANCE  REPORTS— FIRE  AND  ITARINE, 


SCOTTISH  UNION  ASD  NATIONAL  INSURANCE  COMV ANY, —Continued. 
Income,  U.  S.  Bbaivch,  1921. 


Motor 

.        Fire.  Vehicle. 

Groas  premiums   $6,907,402  26  J622.257  12 

BelDsurance   2,239.678  44     50,139  49 

Retam  premiums  ....    1.431,044  51    151,038  09 

Net  premiums    3,235.779  31   321,070  U 

Losses  to  prms.  writ's        51.6  1^.6 


Eartb-  Id  land      Tornado,  Sprinkler  Illot,  Ex- 

qaake.  NaT.        etc.  Hail.  Leakage,  plo..  etc. 

92,4^5.1  I112.ST9  14  (405  12  (27.117  68  (34.284  69 

rt02  45                            19,449  30  —33  83  9.7M  28  S.728  26 

88                            26.3W  07  55  «6  8.109  26  15.0;«  73 

«S6  22                            6e.>*25  87  383  29  9.34  14  10.517  70 

23.0  71.6  10.0 


Interest,  etc   $364,170  Oil 

Received  from  home  office   7,700  08 


Gro.ss  protits  on  »ale  of  ledger  assets. 


Totals. 
(7.006.4S5  54 

2.328.358  29 
1.633,601  18 
3.U44.436  07 


4,375  00 


Total  Income    94,020,681  81 


DisnrsscMRXTS,  U.  S.  Bbaxch,  1921. 


Fire. 


Ocean 
Ifarinc. 


Motor 
Vehicle. 


Inland 
NaT. 


Tornado, 
etc. 


Hall. 


Sprinkler 
Lieakage. 


Blot,  Ex- 
plo..  etc. 


GroHs    amount  paid 

for  losses   ♦3.164,732  95    (463.988  07    (20,709  25   (14.620  21     SI  347  07 

IfK"."..:;:;;:::  "8:12 S  :;:;::::::    iSS?  :::::::-   

Net  amt.  paid  policy-    ™   

holders  for  losses..     1,071.029  26    420,112  50    15.345 

Underwriting  e.vpeiisi-^i    $1,741,SU8  1.1 

Remitted  to  Home  OflBce   79, 594  25 

Deoroase  in  liabilities  during  the  year  on 

account  of  reinsurance  treaties  ,  15,685  40 


  6.997  96      1,040  91 

Agents,  balances  charged  off  

Investment  expenses  

Gross  low  on  sale  of  ledger  assets  


Total  Disbubseukkts   $3, 


Totals. 

(3.665.457  S5 

1,484.826  ns 
57.455  55 

2,123.175  32 

21  69 
19.616  26 
18,966  52 


lElATlos  TO  Pbeuiums  VVbitten. — Losses  incurred,  Are, 
52.3% ;  motor  vehicle,  97.5% ;  tornado,  etc.,  21.9% ; 
sprinkler  leakage,  68.4%;  riot,  etc,  9.1%;  underwriting 
expenses,  47.8%;  underwriting  profit,  4,9%, 

Ratios  to  Pbbuiuics  Eabited. — ^Lmsob  incurred,  50.9% ; 
expenses  incurred,  43.7%;  underwriting  profit,  4  3%. 

Miscellaneous. — Net  risks  in  foroe  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $366,254,214;  motor  vehicle, 
$20,397,156;  tornado,  etc.,  $19,714,128;  bail,  $70,990; 
sprinkler  ieaka^,  $4,060,202;  riot,  etc.,  $7,552,863;  net 
risks  in  force  on  business  ^ective  prior  to  Jan,  1,  1021, 
$423,242,046;  net  premiimiB  ia  force  od  business  on  and 
after  Jan.  1,  1021,  fire,  $3,382,620.r>9 ;  motor  \-ehi(le.  5.^42 
875.39;  tcH^ado,  $60,412.56;  hail,  $380.03;  sprinkli  r  Iiak 
age,  $11,615.33;  riot,  etc.,  $11,164.86;  net  premiums  in  for  i' 
ort  business  effective  prior  to  Jan.  1,  1921,  $3,775,842.53. 

Unoekweitiko  Exhibit,  1921. — Premiums  earned  during 
1021,  $3,904,750.67;  loss  from  underwriting  profit  and  loss 
items,  $44,890.28;  toUl.  3,040,860.39. 


Losses  incurred  during  1021,  $2,032,207.32;  underwriting 
expenses  incurred  during  1021,  $1,746,647.15;  toUl.  $3,778,- 
944.47. 

Gain  from  underwriting  during  1921,  $170,915.92. 

IxrasTMENT  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $365,910.62;  profit  on  iuTestments  during  1021,  $216,- 
595.72;  toUl,  $682,606.24. 

Loss  on  inTestments  during  1021,  $18,066162;  inve-traent 
expenses  incurred  during  1021,  $10,616.26;  total,  $38,582.78. 

Gain  from  investments  during  1021,  $643,023.46. 

Gaix  and  Loss  Exhibit,  1291. — Gain9>  Underwriting, 
$t7O,915(.02;  inTeatmentt,  $643,923.46;  payments  by  employ- 
ees on  L.  L.  Bonds,  $1,608.68;  remitted  from  Home  Oflke, 
$7,700.08;  total,  $724,148.14. 

Loss  from  remitted  to  Home  Office,  $70,594.25;  total, 
$70,504.25. 

Surplus,  December  31,  1020,  $3,064,826.80;  increase, 
$644,553,80;  surplus,  Deonnber  31.  1921,  $3,700,380.78. 


CANADIAN  BRANCH 

Admitted  Assets,  Canadian  Bbanch,  XtecEusES  31.  1021.    Cash  in  banks  and  office  

Mortgage  loaiw  on  real  estate   $506, 357     Agents*  biUanees  not  orer  three  months  due. 

Interest  due  and  accrued  thereon   6, 161 

Bonds  and  stocks  owned   628.  38<) 

Interest  due  and  accr»e<L  thereon   2,733  TOTAL  ADMITTED  ASSETS  


84,137 
40,644 


$1,365,323 


LiABii.iTiKs,  Canadian  Branch,  December  31,  1021. 


Ocean 
Fire.  Marine. 
(27.091  00   

176  00   

27,515  00   


Losses  and  Claims : 

Total   

Reinsurance   

Net  unpaid  claims... 

I'nearncd  premiums,  fire,  $279,923;  other 

than  ftrc.  $12,874;  total   

Estimated  taxes  hereafter  payable  

Contingent  commiasions,  etc  


Motor 
Vehicle. 
(3.438  00 


Inland 
NaT. 


Tornado, 
etc. 
$18  00 


Hall. 


Sprinkler 
Leokace. 
(18  00 


Riot.  Ex- 
plc,  etc. 


3,438  00 


$292. 707 
35,  468 
450 


18  00 


18  00 


TOTAL  LIABILITIES,  except  capital. 
NET  RURPLt'S.  Canadian  Bbanoh  


TOTAL 


Touis. 
(31.1H5  00 
176  00 

ao,9^9  00 

$360,  704 
1. 005. 619 


$1, 366,323 


Gross  premioms  

Beinnurance   

Iteturn  preminma.... 

Net  preminma  

Ratios  to  prms.  wrlt'n 

Interest,  etc.  , 


Inoome,  Canadian  Bbanch,  1921. 

Ocean          Ifotor         Inland  Tornado, 

Fire.        Marine.       Yeblde.          Mar.  etc.  HalL 

(488.845  00                           (26UK»  00    (2.00ft  00   

17.198  00    75  00   

56,888  00                              4.28T  00    13  00   

414,780  00                          22.902  00    1.921  00   

46l1                                67,8  BB.4 


$45,601 


Total  iKoma. 


Sprinkler 
Leiftage, 

(3.090  00 
305  00 
746  00 
2.6*1  00 
30.0 


Klot,  Ex- 
plo.,  etc. 
1,103  00 
186  06 
240  00 
678  00 
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Totals. 

(522.200  00 
17.761  00 
62,144  00 
442,301  00 


lie 
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SCOTTISH  rXIOX  AND  NATIONAL  INSURANCECOMPAXY— Confinwed. 


UlSni  RSKMENTS,  CANADIAN  BbANCB,  1921. 


GrosH  amoant  paid 
holders  for  losses. . 

Kelnsuraiice   

Salvsffe   

Ni't  amt.  i)aid  pollcy- 
bnldprs  for  losses. . 

Underwriting  expenses 
Inx-r-tnrent  expense . . . 


Fire. 

$189,740  00 
1.209  OO 
1,618  00 

186,018  00 


Ocean 


Motor 

Vsblcle. 


Inland 
NaT. 


Tornado, 
etc. 


Hail. 

$12,073  00                       1,0M  00    l.OK  00  . 

""iaioo  !!!!!!!"! 

12,786  00                        1,061  00    l.WB  00 


Sprinkler  Blot,  Ex- 
Leakage,    plo.,  etc. 


?1S0.  186 
170 


Total  Disbubsements. 


Totals. 

1204.832  00 
1.209  00 
1.800  00 

201.823  00 
9382, 185 


Ratios  to  Pheuiums  Wbittek. — Lost-es  Incurred,  Are, 
44.3% :  motor  vehicle,  56.6% ;  tornado,  etc.,  56.3%; 
sprinkler  leuknge,  17.9%;  underwriting  expenses,  40.7%} 
underwriting  profit,  12.9%. 

Ratios  to  PsEMnJUS  Eabned. — Looses  incurred,  43.2%} 
expen<4e8  incurred,  42.6% ;  underwriting  profit,  12  4%. 

MiMCELLAHUIUft. — Net  premiums  in  force,  fire  $697,988; 
motor  veibick,  9S0,676;  tornado,  etc.,  83.552;  sprinkler 
leakage.  $5,889:  riot,  etc.,  $689. 

L'NDEBWKmso  Exhibit,  1921. —  Premiums  earned  during 


1921,  9458,421;  loss  from  underwriting  profit  and  loss 
items,  98*350;  total,  9450,071. 

LoBses  incurred  during  1021.  9198,090;  underwriting 
expenses  incurred  during  1921,  9194,902;  toUl,  9302,998. 

Gain  from  underwriting  during  1921,  ^7,073. 

IiTTESTUENT  EXHIBIT,  1021. — Interest,  etc.,  earned  during 
1021,  929,730. 

Investment  exipenses  incurred  during  1921,  $176. 

Gain  from  investments  during  1921,  929,560. 


SEABOARD  FIRE  INSURANCE  COMPANY. 
1315  Atlantic  Ave.,  Atlantic  City,  N.  J. 


Admitted  Assets,  Deceubeb  31,  1921. 


Mortgage  loans  on  real  estate   903, 800  00 

Interest  due  and  accrued  thereon   Oil  82 

Bonds  and  stocks  owned  (market  value) ...  71, 205  00 

Interest  due  and  accrued  thereon   003  78 

Cash  in  banks  and  office   7,682  40 

Agents'  balances  not  over  three  months  due  3,856  55 

Other  admitted  assets   009  00 


TOTAL  ADMITTED  ASSETS   $148»788  fiS 


Liabilities,  Dbcbmbeb  31,  1921. 


Net  unpaid  claims   9900  00 

Unearned  praninmi    20, 184  30 

Salaries,  rents,  etc   204  OS 

Estimated  taxes  hereafter  payable   397  03 

Due  for  borrowed  money   13,000  00 

Other  liabilities    60  00 


TOTAL  LIABILITIES,  ezc^t  capiUl.       934,716  37 

CAPITAL  PAID  UP   100,000  00 

NKT  SURPLUS  ..,   14,072  18 


TOTAL    9148. 788  S6 


Gekebal  Review. 

HlSTORT. —  This  company  was  incorporated  as  a  mutual 
company  August  20,  1907,  and  commenced  business  January 
2,  1908.  On  February  8,  1010,  it  was  reincorporated,  the 
word  "  mutual "  being  eliminated  from  its  title,  and  its 
surplus  was  capitalized  to  the  extent  of  950,000.  On  Jan- 
uary 1,  1910,  the  cash  surplus  and  earnings  of  the  com- 
pany amounted  to  $52,351.57.  From  time  to  time  950,000 
in  scrip  was  issued  for  this  surplus,  and  later  the  scrip 
was  redeemed  for  $50,000  in  stock,  par  value  $100. 

On  March  12,  1910,  the  company  filed  with  the  Insurance 
Department  of  New  Jersey  a  certificate  providing  for  an 
increase  of  the  rapiUl  stock  from  $50,000  to  $100,000. 

The  company  advised  us  on  April  3,  1919,  that  control  of 
the  c(Hnpany  had  been  secured  by  the  directors  of  the 
Chelsea  National  Bwlc,  of  Atlantic  City,  the  paid-in 
capital  of  the  company  was  increased  to  $100,000,  and 
917.000  was  contributed  to  surplus. 

Manageuent  and  Rbputatioit. —  As  stated  above,  con- 
trol of  this  company  was  changed  early  in  1910.  The  com- 
pany for  a  time  wrote  surplus  line  business,  hut  in  October, 
1920,  August  F.  Bolte  was  elected  secretary,  and  the  sur- 
plus line  writing  was  discontinusd.  cancelling  nearly  all 
surplus  line  risks,  and  it  now  confines  its  business  to  its 
home  state.   The  company  advises  that  Mr.  Botte  has  been 


connected  in  an  official  capacity  with  one  of  the  local 
lianka  for  twenty-two  years;  that  he  knows  the  local  con- 
ditions and  has  made  considerable  study  of  the  insurance 
business. 

A  considerable  portion  of  the  business  written  consists  of 
risks  of  frame  construction  in  Atlantic  City  which  are  sub- 
ject to  the  confiagration  hazard.  The  premium  volume  is 
very  small.  It  had  a  low  loss  ratio  in  1910,  but  its 
operations  in  1920  were  very  unprofitable.  In  1921  its  loss 
ratio  was  low  and  it  made  a  small  underwriting  profit, 
although  its  expense  ratio  is  high. 

The  directors  of  the  company  contributed  in  1918  $7,- 
831.43,  which  made  good  an  impairment  of  capital  and 
left  a  surplus  of  $3,133.44  at  the  close  of  that  year. 

As  of  Decunber  31,  1921,  the  directors  owned,  at  par 
value,  $48,800  of  the  9100,000  capiUl  stock. 

The  investments  are  of  good  character. 

The  company's  loss  |faying  reputation  is  good. 

Kind  of  Insvba.n'ce  Writtfn. —  Fire  iiii-uri'm-.'. 

TtnRITOBT. —  It  is  licensed  in  New  Jersey  only. 

DinOENns. —  It  has  paid  dividends  of  6%  from  1912  to 
1918,  inc.;  1910,  none;  1020,  none;  1921,  none. 

OmcEBS. —  President,  J.  B.  Thompson;  vice-president, 
Frank  Walsh;  treasurer,  H.  H.  Deal^ne;  secretary,  August 
F.  Bolte. 
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SEABOARD  FIRE  INSURE 
DiBECTOTB. —  Cramer,  J.  Pratt;  Deakyne,  H.  H.;  Hunt, 
Edward  W.j  Justice,  Harvey;  Lapree,  Theo.  J.;  Murtland, 
John;  Myers,  Jacob  C;  Reeves,  J.  Morris;  Salus,  Jos.  W.; 
Shaw,  Wm.  F.;  Spence,  Newton;  Thompflon,  J.  B.;  Walsh, 
Frank. 

Stococholdbbs'  Ahkual  MKBUKe. —  Second  Thursday  tn 


January. 

Income  1921. 
Gross   premiums,   $32.51 5.7 7  ;  reinBuran<-<>, 

$2,644.33;    return    premiums.  .93,302.75; 

net  premiums-.    $2fi.  478  69 

Interest,  etc   9, 156  75 

Other  income    540  67 


Total  Xkcomb    $36,176  11 

DlSBURSKMENTS,  1921.- 

Gross     amount     paid     for     losses,  $5.- 

685.75;  reinsurance,  $5;  net  amount  paid 

policyholders  for  losses   $5,680  75 

(Jnderwriting  expenses    13,287  04 

Interest,  borrowed  money   2,234  41 

Borrowed  money  repaid   3,600  00 

Other  disbursements    1, 856  44 


Total  DiSBUBSEMKiras    $26, 668  04 


CE  COMPANY— Con<iRU«d. 

Ratios  to  Pbemiums  Wbttten. —  Losses  paid,  22.4^; 
losses  incurred,  4.8%;  underwriting  expenses,  50.2; 
underwriting  profit,  11.8%. 

Ratios  to  F&ehiums  Eabned. —  Losses  htcurred,  6.3%; 
expenses  incurred,  55.39'(i';  underwriting  profit  13.0%. 

MucELLANBOUS. — Net  rlska  in  force  effective  on  and 
after  January  1,  1021,  $2,521,660;  net  premiums  in  force  on 
business  on  and  after  January  1,  1021,  $36,476.79. 

Undebwritino  Exhibit,  1921. —  Prnniums  earned  during 
1921,  $24,032.85;  loss  from  underwriting  praRt  and  lou 
items,  $6,358.69;  total,  $17,674.16. 

Losses  incurred  during  1921,  $1,266.47;  underwriting 
expenses  incurred  during  1921,  $13,287.04;  total,  $14,553.61. 

Gain  from  underwriting  during  1021,  $3,120.65. 

Investment  ExHiniT,  1921. —  Interest,  etc..  earned  dur- 
ing 1921,  $8,961.96;  profit  on  investments  during  1921, 
$8,527;  total,  $12,488.06. 

Loss  on  inrestmentB  during  1021,  $1,070;  investment 
^penses  incurred  during  1921,  $3,070.60;  total.  $4,140.60. 

Gain  from  invesiments  during  1921,  $8,343.36. 

Gain  aitd  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$3,120.66;  investments,  $8,348.36;  other  sources,  $540.67; 
total,  $12,000.68. 

Surplus,  Decemtwr  31.  1920,  $2,062.50;  increase,  $12,- 
009.68;  surplus,  December  81,  1921,  $14,072.18. 


SEA  INSURANCE  COMPANY,  LIGHTED 
Liverpool,  England. 

UNlTEIl    .STATES    BRANCH    6    SOUTH    WILLIAM  STREET.  NEW  YORK 


Aduitted  Assets,  U.  S.  Bbanoh,  December  31,  1021. 

Bonds  and  atocic  owned   $2,350.b'i0  00 

Interest  accrued  thereon   39,030  87 

Cash  in  banks  and  ofllce   21,085  61 

Agents'  balances  not  over  three  months  due.  223, 661  OS 
Reinsurance  due  on  paid  losses   263, 960  SB 


LiABioTiEs,  U.  S.  Bbanch,  Dbcbubeb  31,  1921. 
.LOfeUSEB  AND  CLAIMS:   Ocean  marine, 

$2,204,000;  reinsuruee,  $1,115,075;  net 

unpaid  claims  $1,088,92.1  00 

Inland  nav.  and  transp.:  Net  unpaid  claims       42.300  00 


TOTAL,  $2.247,200 ;  reinsurance,  $1,115,- 

975;  net  unpaid  claims   $1,131,225  00 

Unearned  prmiunn   324, 100  88 

Contingent  oonunissions,  etc   25,000  00 

Salaries,  rents,  etc   2,000  00 

Estimated  taxes  hereafter  payaUe   70, 763  16 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   40,000  00 


TOTAL  LIABILITIES,  except  deposit 

capital    $1,698,149  04 

DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  Q.  Branch,  including 
deposit  capital   nt.   1, 306, 988  67 


TOTAL  ADMITTED  ASSETS.  ".  $2,900,087  71 


TOTAL   $2,000,087  71 
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SEA  INSURANCE  COMPANY  LIMITBD  —  Contntvetf. 


Gerebal  Retiev. 
HiSTOST.— This  cMnpany  was  esUblished  io  1876.  Its 
ktttfaorized  capital  Is  £500,000  {$2,600,000)  all  paid  in.  It 
entered  the  United  States  soon  after  it  began  business. 

Home  Office  Resoubces. —  All  assets  of  the  company 
are  liable  for  the  payment  of  losses  incurred  here.  Ths 
Home  OOee  balance  sheet,  which  includes  all  its  assets  and 
liabilities,  showed  the  following:  Total  assets,  December  81, 
1921,  $8,061,465;  capltAl  paid  in.  $2^,000;  reeerre  fund, 
$2,060,000;  underwriting  suBpense  and  reinsurance  ac- 
•iounfe,  $976,575;  balance  of  underwriting  account,  $1,597,- 
^09;  profit  and  loss  account,  $272,168.  (An  arbitrary  rate 
of  exchange  has  been  used;  see  note,  page  vii.) 

Manaqeuent  and  Refutatiok. —  He  company  is  In 
excellent  repute.  Ita  United  States  Management  also  directs 
the  United  States  business  of  the  Marine  Insurance  Com- 
pany and  the  Alliance  Assurance  Company,  both  of  London; 
also  the  marine  branch  of  the  London  Assurance  Corpora- 
tion and  the  marine  department  of  the  Hartford  Fire 
Insurance  Company.  They  also  manage  the  Federal  Insnr* 


ance  Company  of  Jersey  City,  N.  J.,  of  which  company  Mr. 
Percy  Chubb  is  president. 

The  expense  of  management  of  the  United  States  Branch 
has  been  moderate.  The  loss  ratio  in  1919  and  1920  was 
normal.  In  1921  the  company  greatly  reduced  its  writings, 
which  accounts  largely  iae  the  high  loss  and  expense  ratd*)^ 
to  premiums  written.  A  moderate  underwriting  loss 
resulted  from  its  operations. 

The  company's  loss  paying  reputation  is  excellent. 

Ita  investments  are  of  excellent  character. 
The  security  valuations  are  those  fixed  by  the  Convention 
of  Insurance  Commissioners. 

United  States  Makaobbs. — ChnVb  &  Son,  Xew  York. 

United  States  Trustee, — Bankers  Trust  Company  of 
New  York. 

KiifDS  OF  Insubancb  WRITTEN. —  Marine,  inland  trans- 
portation, floaters,  tourists'  baggage,  war  risk  and  auto- 
mobile insurance. 

Terbitobt. —  The  United  States  Branch  is  licensed  in 
Ala..  Ark.,  Oal.,  Colo.  III.,  la..  La..  Mich.,  Minn..  N.  J.. 
K.  Y.,  Ohio,  Ore.,  Pa.,  Tex.  and  Wash. 


OroSB  premlnma  

Relnsnrance   

Return  premiums. . . . 

Net  premiams  

Losses  to  prms.  writ'o 


Plre. 


Ocean 
Marine. 

$&,(m:i.8<)2  si 

4.21fi.(19flfl4 
262,168  86 
S64.ai8  21 
T2A 


Income,  U.  S.  Bbanch,  1921. 


Motor  Inland 

Vehlclp.  Nar, 
$.'m.l-«21  $48(1.079  98 

lft.t.Wfl71  146.002  78 
U7.864  02     8J.6(»  99 

22.2111  80  236.307  21 

331.6  48.8 


Tornado, 

etc. 


Hall. 


Sprinkler 
Leakage. 


Interest,  etc   $134,677  45 

Received  from  Hon^e  Office   1, 103, 684  15 

Borrowed  monqr    150, 000  00 


Profit  on  sale  or  maturity  of  bonds. 
Other  income   


Riot,  Ex- 

plo.j  etc. 
I2M  74 
90  10 
844  70 
—698  06 


Tntnls. 
(5.8&4.1II5  45 
4,&45  8;iS  63 
4S5.547  57 
842.S09  25 


11.755  83 
S.703  95 


Total  Income   $2. 246, 630  63 


OrosB  amonnt  psld 
for  losses  

Reinsurance   

Salvavo   

Net  anit  paid  pollcr- 
bolders  for  losses. . 


Fire. 


DieBDSSBMENTB,  U.  S.  Bbanoh,  1921. 

Oeesn  Motor         Inland  Tornado, 

Marine.        Teblcle.  Nar.         etc.  HaU. 


Sprinkler  Riot.  Ex- 
Leakage,    plo..  etc. 


Totsls. 


«4,054..-»676 
3,172.937  36 
172,12041 

40ft,a8800 


f 219.200  90  $440.6S1  11     t4.n4,29T  77 

140,867  01   271.847  87    8.885,361  74 

43B9S6    48,785  24      220.765  OO 

7834SH  124,998  SO   


Underwriting  expenses    $476. 347  17 

Remitted  to  Home  Office   1,81S,S12  30 

Agents'  balances  charged  off   6,281  70 


  008,181  03 

  150.000  00 

  7,298  52 

TmAL  DlSBDBSXKKHTS   ~$2, 461. 420  72 


Borrowed  money  repaid. 
Other  disbursements  , . . 


Ratios  to  Premiums  Written. — Losses  incurred,  86.0% ; 
underwriting  expenses,  66.5%;  underwriting  loss,  4.8%. 

Ratios  to  Premiums  Earned. —  Losses  incurred,  57.5% ; 
expenses  incurred,  40.2%;  underwriting  loss,  3.2%. 

MlsoELLANEOQS. —  Net  risks  in  fcvce  on  business  effective 
on  and  after  January  1,  1921.  ocean  marine,  $22,446,675; 
motor  vehicle,  $766,891;  inland  nav.  and  transp.,  $37,861,- 
456;  net  premiums  in  force  on  business  on  and  after  Janu- 
ary 1,  1921,  ocean  marine,  $274.,0Q6i  motor  vehicle,  $22,841; 
inland  nav.  and  transp.,  $246,606.92. 

UNDi-mwBiTiNG  Exhibit,  1921. —  Premiums  earned  during 
1921,  $I,261,948.<!1 ;  loss  from  underwriting  profit  and  loss 
items,  $70,093.92;  total,  $1,101,854.24. 

Losses  incurred  diiring  1,921,  $725,263.58;  underwriting 
upenses  incurred  during  1921,  $507,360.78;  total,  $1,232.- 
624.36. 


Loss  from  underwriting  during  1981,  $40,770.12. 

Intestubnt  Exhibit.  1921. —  Interest,  etc.,  earned  during 
1921,  $130,610.56;  profit  on  investments  during  1921,  $101,- 
529.58;  total,  $232,140.14. 

Loss  on  investments  during  1921,  $2,050;  investment 
expenses  incurred  during  1921,  $4,553.19;  total,  $6,603.10. 

Gain  from  investments  during  1921,  $225,536.95. 

Qain  and  Loss  Exhibit,  1921. —  Qalns:  Investments, 
$225,536.95;  remitted  from  Home  Offlc^  $1,103,684.15; 
total,  $1,329,221.10. 

Losses:  Underwriting.  $40,770.12;  remitted  to  Home 
Office.  $1,213,312.30;  total,  $1,254,082.42. 

Surplus,  December  31,  1920,  $1,031,799.99;  increase. 
$75,138.68;  surplus,  December  31.  1921,  $1,106,938.67. 
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SECOND  RirSSTAX  INSURANCE  COMPANY, 
Petrograd,  Russia. 

rXlTKI)  STATES  FIKK  BRAXC'H.  M\9  FIFTH  AVKNl'K.  SE\\-  YORK 

Admiited  Assets,  U.  S.  Bba.nch,  December  31,  1921. 

Uuiiiltt  and  ^ttK'ks  mvned,  market  value  $1,941,390  Wi      American  Marine  Syiiidicatc~-depoBited  in 

Interest  du«  and  accrued  thereon   25.189  70        advance  for  expenses  ,   1,120  Si> 

Cn-li  in  bauki»  and  office   120,932  40  

Afjvnts'  l)alaiices  not  over  three  nionths  due        67,357  90  TOTAL  ADMITTED  ASSETS   $2,155,090  94 


Losses  and  Qalmi: 

Totnl  

ItelnBurance  

Net   UBputd  claims... 


LiAuuLiTiES,  U.  S.  Branch,  Dec.  31,  1921. 

Ocean  Motor         In  land  Tornado, 

Fire.        Marine.        Teblcle.  Nar.        etc  HaU. 

$186,668  43  $687422  07       $701,26  1119,650  12      2,231  60   

1,747  14   

184,081  20   687,m  07        701  26     Ud.esO  12      2,231  00   


Sprinkler 


Riot.  Kx- 
<lo..  etc. 
14»  48 


54  12 


140  48 


L'nDariied  premtunw   $594,737  23 

Contingent  com'muBiom,  etc   2,500  00 

Salaries,  renta,  etc.   1,600  00 

Kstimatod  taxes  hereaft«r  pajrable   8,800  00 

l)up  for  borrowed  nxone7   100,000  00 

TOTAL  LIABILITIES,  except  deposit 

ca-pital    $1,041,767  17 


DEPOSIT  CAPITAL  $552,000.00 

NET  SURPLUS,  U.  8.  Branch,  including 
deposit  capital  


Totals. 
$996,677  08 
1,747  14 
S94,82Q  04 


514.223  77 


TOTAL    $2. 166. 990  94 


General  Revikw. 

History. — This  company  was  estaJjlished  in  1835.  Its 
paid-in  capital  is  2,500,000  roubles.  It  entered  the  United 
States  in  1913  to  transact  a  fire  reinsurance  business.  In 
Novembo-,  1916,  it  was  licensed  in  New  York  to  transact  a 
marine  business, 

HouE  Office  Hesources. — No  recent  Home  Office  balance 
sheet  is  available. 

Owing  to  the  present  chaotic  state  of  affairs  in  Russia,  it 
would  be  diflBcult,  if  not  impossible,  to  secure  additional 
funds  from  the  Home  Office  if  needed,  and  on  December  1, 
1918,  the  Soviet  Government  of  Russia  decreed  the  dissolu- 
tion of  all  private  insurance  companies  and  the  confiscation 
of  their  assets  by  the  State,  on  April  II,  1019.  This  ac- 
tion, if  sustained,  would  apparently  terminate  the  authority 
of  their  United  States  representatives;  but  the  assets  in 
this  country  can  be  used  only  to  liquidate  obligations  in- 
curred here. 

MANA0E5IENT  AND  REPUTATION. — Meinel  &  Wemple,  Inc., 
United  States  managers  for  the  fire  branch,  are  experienced, 
and  in  high  standing,  and  atso  represent  as  United  States 
managers  the  Salamandra  Insurance  Company.  Pctrograd. 
Russia,  and  the  Reinsurance  Company  Halamandra,  Den- 
mark. 

The  United  States  mana^ier  of  the  marine  department  is 
.lohn  M.  Grant,  82  Beaver  Btreet,  New  York,  wlio  ifi  in 
excellent  repute. 


The  volume  of  business  written  in  the  United  States  is 
large  in  proportion  to  the  net  resources  of  that  branch. 

The  company's  business  in  the  United  States  was  very 
profitable  in  1918,  1819  and  1920,  but  it  had  a  bad  year  in 
1921,  the  loss  ratio  bring  very  high,  and  the  underwriting 
loss  $518,233.64. 

On  tlie  basis  of  a  nipital  deposit  of  $652,000,  9462,000  of 
which  is  on  deposit  with  the  New  York  State  Insurance  De- 
partment, and  $100,000  cm  deposit  with  the  Ohio  Insurmnce 
Department,  the  deposit  capitaJ  was  impaired  on  Deconber 
31,  1921,  in  the  amount  of  $37,776.23. 

Hie  ncuritlea  owned  by  the  U.  S.  Branch  are  of  axcellent 
charactca*.  Hie  eeciirity  valuatioiu  aire  those  fixed  by  the 
Convention  of  Insurance  GommissionerM. 

United  States  Fibb  Maitamb. — ^Meinel  ft  Wemple,  Inc., 
469  Fifth  avenue,  New  York. 

United  States  Mabinb  MAi(AeEB.~Jofan  MacGregor 
Grant.  82  Beaver  street.  New  York. 

United  States  Trustee. — New  York  Life  Insurance  and 
Trust  Company,  New  York. 

Kinds  op  Insusance  Wbitteh. — In  the  United  States  ft 
writes  fire,  marine,  war  risk,  automobile,  registered  mail, 
explosion,  tornado,  hail  and  eprlnkter  leakage  reinsurance. 

Trbritort. — It  writes  reinsurance  in  all  the  States  and 
Is  licensed  in  the  following:  Ark.,  Colo.,  Del.,  HI..  Iowa, 
La.,  Mass.,  Mich.,  Mont.,  Neb.,  Nev.,  N.  H.,  N.  J.,  N.  Y., 
N.  C,  Ohio,  Pa.,  Ttexas  and  W.  Va. 


Ocean 
Fire.  Marine. 

Gross  premluma   »l.tM0  074  fit  tft*7.823  75 

Helndurance   :i.S40  87     ST.(199  04 

Kelurn  premiums    SW.472  71    109.777  50 

Net   premiums    750.761  05   300.947  21 

Losses  to  prems  wrlt'n         82.7  137.0 

Interest,  etc  

Bwrowed  money  (groes)  

Profit  on  «ale  of  bonds  


iNOtUB,  U.  8.  Beanoh,  IVSL 

Motor  Inland  Tornado,  Otber  Riot,  Bx- 

Vehicle.  Nar.  etc.           Hall.  Lines.  plo.,  etc.  Totals. 
J14.472  79  $174,550  8fi  $26,©1  :w  $24.».'«  26  $836  74  $11,745  72  $2,541,106  13 
  4.78fi  0:t    96,725  94 

3,179  43  34,831  3.t  5.455  R4          10  45  54  98  3.753  32  1,102.536  56 

11.293  38  134,942  50  2ia98  B»     24.927  »l  781  76  7.992  49  1.342.844  63 

43.4  88.6  14.4            77.0  12.1  5.3 

$110,509  78     Other   income   8,211  76 

270,000  00   

20,624  03  Total  Inookb   $1,752,100  IB 
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Fire.  Marine. 
OrosN   am't.   [>al<]  for 

losses   |aiS,513  01  ^66.218  01 

Reinsurance   4,066  1&   

Salva^   ISB  47  229.0N  23  . 

Net  ■m't.  paid  policy- 

bolderH  for  losses...  621^  29  53»,18S  76 


SECOXD  RfSSIAX  IXSURANCE  COMPAXy— ToiKmHerf. 
Disburse NfE>"Ts,  U.  S-  Beancii,  1921. 
Ocean  Motor  Inland      Tornmlo,  Sprinkler 


Vehicle.  Nav. 

58   $122,13S  92 

"2.S26'86 

4.912  5S     U«,618  WJ 

Underwriting  expenses   $611,662  70 

Remittal  to  Home  Office   71,356  8t) 

Borrowed  money  repaid   170,000  00 

Interest  on  borrowed  money.'   3,713  33 


etc.  Hall.  Leakeee. 

>3,0W  46  $19,196  OT        194  13 


3.000  46     ID.IOS  07  94  IR 

Agents'  balancee  charged  off  

rxMK  on  ftale  of  bonds  


It  lot,  Ex- 
plo.,  etc. 

»428  30 


428  SO 


Totals. 

|1,HS^  68 
4,066  15 
331.789  56 

1.307.768  92 

1,455  62 
2,81»  95 


TOTAr  DisBUBSElCEXTS   $2,068  777  38 


Ratiiis  to  Pbemiuus  W'bitten. — Losses  incurred,  128.> 
T^t:   iinderwritinir  expenses,  38.1%;   underwriting  loss. 

38.5%. 

Ratios  to  Premiums  Eabkeo. — Losses  incurred,  104.2%; 
expenM>-«  incurred;  27.2% ;  underwriting  lo»s,  31.2%. 

MiscKUi^lvBors. — Net  risks  in  forre  on  business  effective 
on  and  after  Jan.  I,  1021,  fire,  $51,105,744;  ocean  mrine, 
91.r>9.>.379;  motor  vehicle,  $624,027;  inland  navigation  and 
transportation,  $0,205,501 ;  tornado,  etc.,  $1,637,996 ;  £<prink- 
ler  leakage,  $148,810;  riot,  et^.,  $377,107;  earthquake. 
$600;  net  risks  in  force  on  business  effective  prior  to 
Jan.  1.  1021,  fire  and  misc.,  $33,322,662:  ocean  and  inland 
marine,  $10,800,880;  net  premiums  in  force  on  business 
on  and  after  Jan.  1,  1021,  fire,  $366,138.89;  oobsd  maxine, 
$73,040.13;  motor  vehicls,  $5,078.10;  Inland  navigaticui  and 
transportation.  $20,605.47;  tornado,  etc.,  $8,703.28:  Rprink- 
ter  leakage.  $442.04;  riot,  etc.,  $1.226.41 ;  earthquake.  $2.30; 
net  premiums  in  foroe  on  business  effective  prior  to  Jan. 
1,  1921,  fire  and  misc.,  $305,796.33;  ocean  and  inland 
marine.  $00,735.60. 


rxDKBWRmna  Exhibit,  1921. — Premiums  earned  during 
1921.  $1,658,536.18;  gain  from  underwriting  profit  and  lo8f« 
items.  $4,745.04;  toUl,  $1,663  28212. 

Lo'tses  incurred  during  1021,  $1,728,901.86;  underwriting 
expend  incurred  during  1921.  $452,523.00;  total,  $2,181.- 
515.76. 

Loss  from  underwriting  during  1921,  $618,233.64. 

Im-ESTUEXT  Exhibit.  1921. — Interest,  etc.,  earned  during 
1921,  $105,258.05;  profit  on  invcstnwnts  during  1921.  $36.- 
349.63:  total,  $141,607.68. 

Loss  on  investments  during  1921,  $2,819.95. 
Gain  from  investmoits  during  1921,  $138,787.73. 

Gain  axd  Loss  Ezhtbit.  1921. —  Oains:  Investments. 
$138,787.73;  other  sources,  $24,027.05;  total,  $ie2,814.7& 

Losses:  Undrt^riting,  $519,233.64;  remitted  to  Home 
Office,  $71,366.86;  total,  $689,500.50. 

Surplus,  December  31.  1020.  $94t).!M)J>.4»:  decrea"^.  *426.- 
77.'>.72;  Biirphw,  December  »1,  1081.  $514,223.77. 


SECURITY  FIRE  IKSURANCE  COilPANY, 
217  West  Fourth  Street,  Davenport,  Iowa. 


Real  estate  owned  

Mortgage  loans  on  real  estate. . . . 
Interest  due  and  accrued  thereon. 

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon. 


Adiottd  AasBifl,  Daom: 


$54,641  30 

770,  818  00 
24,967  34 
73,985  75 
1.022  10 


31,  192L 

Cash  in  banks  and  office   07, 249  98 

Agents'  balances  not  over  three  months  due.  66,484  81 

Bills  receivable  taken  for  fire  risks   37,983  92 

Other  admitted  assets   18,072  72 


TOTAI..  ADMITTED  ASSETS.  $1.145, 225  08 


Ocean 
Fire.  Marine. 

$40376  00   

9,419  01   

31,460  90   


LUBIUTIES,  Dboucskb  SI.  1921. 


Motor 

Vehicle. 


Losses  and  Claims : 

Total   

Ketnsn  ranee  

Net  unpaid  claims... 

Unearned  premiums    $717.0(>3  13 

Salaries,  rents,  etc   1,500  00 

Estimated  taxes  hereafter  payable   40.000  00 

Contingent  commissions,  etc   3, 368  49 

Other  liabilities    478  89 


Inland 
NaT. 


Tornado. 

etc. 

t634  « 

68  35 
465  77 


Hall. 


Sprinkler  Btot,  Ex- 
Leakage,    plo.,  etc. 


TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP  

NKT  SURPLUS  


Totals. 
$41,410  62 
g.4S.t 
31.026  76 

$794,337  27 
200,000  00 
150.888  71 


TOTAL    $1,145,225  08 


QEifUAL  Review. 

IltBTOBV. —  This  company  began  business  November  1. 
1883,  with  $100,000  authorised  capital  (par  value  of  shares 
$100  each),  of  which  $2.i,000  was  paid  in  and  the  balance 
represented  by  stockholders'  notes.  In  1808  a  stock  divi- 
dend of  $75,000  was  declared,  increasing  the  paid-in  capital 
to  $100,000.    In  January,  1011,  its  capital  was  increased 


to  $200,000,  and  $50,000  was  added  to  the  surplus.  Later 
in  tlie  same  year  $25,OQ0  additional  surplus  was  paid  in. 

MANAOEMEnr  AND  RiFUTATiON. —  The  company  is  under 
experienced  management,  and  its  underwriting  operations 
have  been  fairly  satisfactory.  In  1910  it  made  a  gain  of 
$24,920.14,  in  1920  a  loss  of  $0,376.00,  and  in  1921  a  gain 
of  $32,708.61  from  its  underwriting  operations.    Its  busi- 
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ness,  which  is  largely  preferred,  has  considerably  increased 
in  reoent  years,  and  ^e  company  now  writes  a  full  volnme. 

This  company  figures  its  unearned  premium  reserve  on 
the  pro  rata  basis  instead  of  on  the  40%  basis  permitted 
by  the  Iowa  laws. 

The  company's  loss  paying  record  is  excellent.  Its  ex- 
pense of  operation  has  been  above  the  average,  and  its 
loss  ratio  is  low.  In  1921  its  loss  ratio  was  moderate  and 
its  ucpenM  ratio  high. 

On  December  31,  1921,  its  directors  owned  $51,792.85, 
par  value,  of  its  $200,000  capital  stock. 

The  real  estate  owned  is  a  four-story  brick  building  used 
as  the  company's  Home  Office. 

The  mortgages  are  first  liens  on  properties  (mostly  im- 
proved farms)  in  Iowa,  IlL,  Minn^  Mont.,  Neb.  and  S.  D., 
and  are  well  secured. 

The  securities  owned  consist  of  $73,153.75  U.  S.  Liberty 
Loan  bonds,  $832  War  Saving  Stampe,  and  Iowa  school 
warrants,  $6,472.60. 

Affiliations. —  Western  Insurance  Bureau. 

Kinds  of  Iksubance  Written. — Fire,  automobile,  hail 
(except  growing  crops)  and  tornado  insurance. 


Tbbbitobt.— It  is  licensed  in  HI.,  Ind..  la.,  O.  and  Wia. 
DmDENiw. —  In  recent  years  it  has  paid  dividends  as 

follows:  1900,  Q%;  1901  and  1902,  5%;  1903.  14%;  1904, 
1905  and  1906,  8%;  1907,  4%;  1908,  8%;  1909,  !)%;  1910 
and  1911,  10%;  1912,  11%;  1913  to  1920,  inc.,  12%;  1921, 
12%. 

Officers.— President,  Jas.  W.  Bollinger;  vice-president, 
Rudolph  RohUs;  treasurer,  R.  J.  Clausen;  secretary,  E.  E. 
Soenke. 

DntECTOBS. — 

Bollinger,  J.  W.,  of  Bollinger  &  Block,  attorneys,  Daven- 
port, Iowa. 

Brummel,  H.  C,  senior  member  of  firm  of  Brummel  Bros., 
Chicago,  insurance  underwriter. 

Clausen,  R.  J.,  architect,  Davenport,  Iowa. 

Hinsch,  Paul,  head  adjuster  for  company,  Davenport, 
Iowa. 

Marks,  L.  M.,  Los  Angeles,  Cal. 

Rohlfs,  Rudolph,  director  American  Commercial  and 
Savings  Bank,  Davenport,  Iowa. 

Soenke,  E.  E.,  secretary  of  company,  Davenport.  Iowa. 

Stock  uoij)EB6'  Annual  Meeting.— Third  Wednesday  in 
January. 


Gross  prcmlnms  

IteinsuraDce   

Ketnrn  premlnma  

Net  premiums  

Losses  to  prms.  wrlt'n 


Interest,  etc 
Other  income 


Fire. 
¥548.136  63 
i:!3.2St3  31 
70.188  80 
344,(fU  73 
41.2 


Ocean 
Marine. 


INOOUE,  1921. 

Motor  lulniid  Tornado, 

Vehicle.  Nav.  etc, 

1170  51    J86,931  48 

33  10    20,450  64 

1  90    7,601  68 

135  51    58.789  26 

l&S 


Hall. 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


Totals, 
$635,238  62 

153.778  96 
77,882  18 

403,67»  4» 


1,  302  42 
477  62 


Total  Income    $458,359  43 


Uross  amount  paid 
for  losses  

Retnsorance   

Salvage   

Net  amt  paid  poUcy- 
holders  for  losses... 


Fire. 

$213,993  21 
71,910  3« 
199  78 

141382  62 


Ocean 
ICarfne. 


Underwriting  expenses  . . 
Dividends  to  stockholders 


DisBUBSEUEirrs,  I92I. 


Motor 
Vehicle. 


Inland 
Nav. 


Tornado, 

etc. 

46 

tfiOi  86 


Hail. 


Sprinkler  Biot,  Ex- 
Leakage.    i>lo.,  etc. 


♦224, 145  77 
24,000  00 


  9,688  60   

Other  disbUTBements 


Touts. 

t22S,0<2  6T 
76,208  72 
199  7S 

1SL,S7S2Z 

2,800  00 


Total  DissuBSEUEirrs    9402,627  90 


Ratios  to  FsEMiUMa  Wbitten. — Losses  incurred,  41.2%; 
underwriting  expenses,  55.5%;  underwriting  profit,  8.1%. 

Ratios  to  Pbemiums  Eabned. —  Losses  incurred,  38.1%; 
expenses  incurred,  62.0%;  undmrriting  profit,  7.5%. 

MiscEXLAiTEOtTB. —  Net  fl^  in  force  on  buaines^ 
effective  on  and  after  January  1,  1921,  Are,  $32,^0,841; 
motor  vehicle,  $12,250;  tornado,  etc.,  $10,809,290;  net  risks 
in  force  on  business  effective  prior  to  January  1,  1921, 
$60,901,428;  net  premiums  in  force  <»i  business  on  and  after 
January  1,  1921,  fire,  $368,551.24;  motor  vehicle,  $132.01; 
tornado,  etc.,  $61,176.14;  net  premiuma  in  force  on  businesd 
effective  prior  to  January  1,  1021,  $938,072.41. 

Undeeweitino  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1921,  $436,801.19;  loss  from  nnderwriting  proOt  and  loss 
items,  $10,691.16;  total,  $426,210.03. 


Los^ies  Incurred  during  1921,  $166,267.30;  undervrriting 
expenses  incurred  during  1921,  $227,244.03;  total,  $393,- 
501.42. 

Gain  from  underwriting  during  1021,  $32,708.61. 
IHVRSTMBNT  EXHIBIT,  1021.— InteTflflt,  etc.,  earned  dur* 
ing  1921,  $57,426.38;  profit  on  investmrata  dnrii^  1921, 

$11,481.25;  total,  $68^06.63. 

Loss  on  investments  during  I9ZI,  $2,84;  investment  ex- 
penses incurred  during  1921,  $26,728.87;  total,  $26,731.71. 

Gain  from  investments  during  1021,  $42,174.92. 

Gain  Aim  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$32,708.61;  investments.  $42,174.92;  total,  $74,883.53. 

Loss  from  dividends,  $24,000. 

Surplus,  December  31,  1920,  $100,005.18;  increase,  $60,- 
883.63;  surplus,  December  31,  I92I,  $160,888.71. 
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SECURITY  INSURANCE  COMPANY, 
115  Elm  Street,  New  Haven,  Conn. 


AouiTTED  Assets, 

BmI  estate  owned    $382,600  00 

Bents  due  and  accrued   4&  00 

Mortgage  loans  on  real  estate   082,  600  00 

Interest  due  and  accrued  thereon   12,  205  03 

Loans  on  collateral  security   8,230  00 

Tntereat  due  and  accrued  thereon   124  56 

Bonds  and  stocks  owned    5, 131, 17S  00 

Interest  due  and  acorued  tbaeon   67,412  62 


DKCSlCBEa   SI.  1021. 

Caah  in  banks  and  office   424,232  20 

Agent«'  balances  not  over  fthree  months  due  636,311  20 

Bills  receivobl<e  taken  for  fire  risks   10&>645  54 

Bills  receivable  taken  for  marine  and  inland 

risks   858  37 

Deposit  Phila.  underwriters  Assoc..,.   200  00 

Reinsurance  due  on  paid  losses   S3, 061  00 

TOTAL  ADMITTED  ASSETS  $7, 7«5ri08' 19 


_  Ocean 

Losses  and  Claims:  Ftre.  Marine. 

Total    $832,723  81  $70,240  00 

Reinsurance    256,821  07    14.8C6  00 

Net  unpaid  oUims...  076,402  74    06,386  00 

Unaamed   premiums,    fire,   $4,065.417.71 ; 

other  than  fire,  $363,466.05;  total   

SaJartea,  rents,  etc  

Estimated  taxes  hereafter  payable  

Estimated  expenses  of  InTestigatlon  and 

adjustment  of  losses  


LiAciLiTiES,  Deceubeb  SI,  1921. 

Motor  In  land  Tornado,  Sprinkler  Riot,  Ex- 

VeUcIe.          NaT.  etc.  Hatl.      IJealcage.    plo.,etc.  Totals. 

$84,838  72  $2,446  00  $10,824  40  $25  00       $864  14      $203  20  $1,012,150  86 

  6  00  2,668  88    2783*0  06 

94,883  72  2,4U  00  8466  M  2S  00        864  14        203  20  738,310  SL 

Continent  commissionH,  etc   30  66 

'^'^^K        M  TOTAL  LIABILITIES,  except  capiUl.  $5,306,713  61 

i^'ftAA  no     CAPTTAi  PAID  UP   1,000,000  00 

130,800  00     jjj.^  SURPLUS    1,479,470  68 

2,000  00  TOTAL.   $7, 785, 193  19 


General  Review. 

HiSTOBT. — This  company  was  incorporated  in  1841  under 
the  laws  of  Conneoticut  with  $100,000  autboriEed  capital 
(par  values  of  sbaree  $40  eaoh,  reduced  to  $25  in.  1906). 

It  began  business  in  1844  with  a  paid-in  capital  of 
$100,000,  $10,000  in  cash  and  $90,000  in  notes.  In  1873 
and  1874  its  paid-in  capital  was  increased  to  $150,000  hj 
stock  dividends  of  251,000  each  year.  Additional  capital 
was  paid  in  as  follows:  1874,  $60,000;  1887,  $60,000; 
1890,  $100,000;  1003,  $100^000;  1005,  $100,000;  1906 
$lS7y600;  1010,  $200,000,  and  1911,  $300,000,  making  the 
total  capital  paid  in  $1,237,600 

In  1883  the  capiUl  was  reduced  by  $50,000  and  in  1906 
by  $187,500,  which  accounts  for  the  present  capital  of 
$1,000,000. 

Addititmal  surplus  «w  -paid  in  aa  f<dlows:  180S, 
$50,000;  1006.  $300,000;  1910.  $800,000,  and  1911,  $300.- 
000,  a  total  of  $860,000. 

This  cM>mpany  issuee  and  guarantees  a  separate  series 
of  policiee,  entitled  "Kew  Haven  Underwriters  Agency." 

The  figures  in  this  statement  are  te  filed  with  the  Con- 
necticut Insurance  Department. 

Management  anp  Refutatioit. — The  company  is  under 
experienced  management.  In  recent  years  ita  underwriting 
operations  have  not  shown  a  net  profit  (except  in  1010 
when  it  had  a  very  low  lose  ratio  and  made  a  gain  from 
underwriting  of  $363,2&0.8O)  ;  this  is  mainly  due  to  the 
increase  in  the  volimie  of  bUBinees  written  and  a  cor- 
responding increase  in  the  unearned  premium  liability.  In 
1921  the  losses  %vere  above  normal  and  the  expenses  slightly 
higher  than  the  average. 

It  is  backed  by  substantial  interests,  and  its  directorate 
includes  prominent  busings  men  and  financiers.  The  con- 
trol  of  the  company  is  not  closely  held.  The  directiws 
owned  at  the  end  of  1921  $154,450.00,  par  value,  of  the 
company's  $1,000,000  capital  stock. 

The  company  is  in  excellent  repute  concerning  its  gen- 
eral treatment  of  loss  claims. 


It  now  writes  rather  a  lar||;e  volume  of  business  in 
proportion  to  its  capital  and  surplus.  Its  expenses  of  op- 
eration are  about  the  average,  and  its  average  loss  ratio 
about  normal. 

Its  investments  are  of  good  character.  The  security 
vaiuations  in  this  statement  are  those  fixed  by  tlie  Con- 
vention of  Insurance  Commissioners. 

The  real  estate  consists  of  the  ocmtpany's  Home  Office 
at  the  corner  of  Elm  and  Church  sbwts.  New  Haven, 
carried  at  $210,000,  and  tmilding  for  western  department 
offices  at  RockfOTd,  111.,  carried  at  $96,000 ;  also  two  other 
buildings  in  New  Haven,  carried  at  $40,000  and  $36,000. 

The  mortgage  loans  are  mainly  upon  improved  New 
Haven  property  and  are  well  secured. 

Affiuations. — Eastern  Union,  Western  Insurance 
Bureau,  Southeastern  Underwriters  Association,  Board  of 
Fire  underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  Association,  Eastern  Automobile  Under- 
writers Conf^^ce,  National  Automobile  Underwriters  Con- 
ference, Southern  Automobile  Underwriters  Oonference, 
Western  Automobile  Underwriters  Conierence.  Pacific 
Cocwt  Automobile  Underwriters  Confer  en  cc,  Ct'.uadiau  fire 
Underwriters  Association. 

Kinds  of  Iksubance  Wbitisn. — Fire,  tornado,  war  risk, 
lightning,  explosion,  marine,  riot  and  civil  commotion,  auto- 
mobile, hail  and  sprinkler  leakage  insurance. 

l^nuuTOBT. — It  is  licensed'  in  all  States  and  Territories 
except  Alaska,  Guam,  Hawaii,  Philipines,  Porto  Rioo  and 
the  Virgin  Islands.    Licensed  in  Dominion  of  Canada. 

Dividends. — In  recent  years  it  has  paid  dividends  as 
follows:  1900  to  1906,  inc.,  8%;  1906.  4%;  1907,  0%; 
1008  and  1900,  12%;  1010.  10%;  1911  and  1912.  12%; 
1913,  10%;  1914,  9%;  1015  to  1919,  inc.,  8%;  1920  and 
1921,  10%. 

Officeks. — President,  John  W.  Ailing;  vice- preei dents, 
E.  G.  Stoddard,  "Victor  Roth  and  Walter  D.  Williams; 
Becretary,  Willis  Parker;  treasurer,  W.  A.  Thomson; 
assistant  secretary,  W.  P.  Johnson. 
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SEOJEITY  INSURANCE 

DlBECTORS. — 

Ailing,  Arnon  A ,  of  Ailing,  Webb  £  Morehouse,  attorneys. 

Ailing,  John  \V.,  chairman  of  the  board  of  direetorB  of 
Southern  New  England  Telephone  Co.,  director  Merchants 
National  Bank,  director  Connecticut  Railway  ft  Lighting 
Co.,  director  United  Illuminating  Co. 

Bbakeslee,  Dennis  A-,  director  Mechanics  Bank,  secretary 
and  treasurer  Seymour  Water  Co.,  C.  W.  Blakeslee  &  Sons, 
general  ocHitractors. 

Day,  Julius  Q.,  H.  &  E.  Day  Co.,  Inc.,  Seymour,  director 
New  England  Box  Co.,  Greenfield,  Mass.;  secretary  and 
director  Red  River  VaUey  Co.;  secretary  and  treasurer 
Whitlock  Printing  Press  Mfg.  Co.;  director  Birmingham 
National  Bank. 

Hemingway^  James  S.,  treasurer  New  Haven  Savings 
Bank,  vice-preBident  Seccmd  National  Bank,  director  New 
Haven  Gas  Light  Co. 

Maneon^  John  X.,  president  First  National  Bank,  vice- 
preeident  Natitmal  Savings  Bank,  director  Equitable  Life 
Assurance  Society  of  New  York,  president  Milford  ft 
Uxbridge  Street  Railway  Co. 

Morao.  James  T.,  president  Southern  New  England  Tele- 
pJione  Co.,  tniBtee  Connecticut  Savings  Bank,  director 
Merchants  National  Bank,  director  New  Haven  Gae  Light 
Co.,  director  Winchester  Repeating  Arms  Co.,  director 
National  Folding  Box  and  Paper  Co. 

Nettleton,  Charles  H.,  president  Birmingham  National 
Bank  of  Derl^,  vice-president  Derby  Savings  Bank,  presi- 


Fire.  Marine. 

Gross  premianu          $6,578,341  77  $^s.r)(i4  »7 

Reinsurance    1.407.810  30    36.033  S7 

Return  premiums....     1,843,735  65     51.624  77 

Net  preminmB   3,S26.705  82    160.046  53 

Losses  to  pnna  writ'n        54.4  117.7 

Interest,  etc    

From  agents'  balances  previously  charged  off 
Gross  profit  on  sale  or  maturity  of  ledger 
assets  


<h-pan 
Fire.  Sbirlne. 

Qross    atnoanr  itatd 

for  loxoe   $2,965,578  86  $280,630  08 

Reiniuran.f    Wfl-O^is  46     as.(lt4  00 

Salvase   2»<*«b  12    4->  liW  7rt 

Net  siiii  I'Hiil  t-'tlli'v- 

Underwriting  expenses  

Dividends  to  stockholders   

Other  disburBements  

Real  estate  expenses   

Ratios  to  Pbeuiums  Written. — Loi^tiefi  iiiiiirrcil,  fire, 
ocean  marine,  83.39^;  motor  vehicle,  91.7;  tornado, 
etc.,  20.7;%;  hail,  70.S%;  sprinkler  leakage,98.27r;  riot, 
etc.,  8.7%;  underwriting  expenses,  46l6%;  underwriting 
loss,  6.7%. 

Ratios  to  Pbemtums  Earned. — Losses  incurred,  61.4^f; 
expenses  incurred,  45.1%;  underwriting  loss,  6.&%. 

MiscEXLAnvons. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  I,  1921,  fire,  $332,816.(^80;  ocean  marine, 
$2,240,680;  motor  vehicle.  $12,170,609:  inland  navigation 
and  transportation,  $2,S00;  tornado,  etc.,  $42,617,287; 
sprinkler  leakage,  $1,164,392;  riot,  etc..  $2,»13.220;  net 
risks  iit  force  on  business  effective  prior  to  Jan.  1.  1921, 
$471,565,090;  net  premiums  in  fon-c  on  business  nn  and 


COMPANY— OotKmued. 

dent  New  Haven  Gas  Light  Co.,  president  and  treasurer 
Derby  Gas  Co.,  treasurer  Birmingham  Water  Co. 

Roth,  Victor,  vice-president  of  company,  director.  Mer- 
chants National  Bank. 

Stoddard,  E.  G.,  president  New  Haven  Bank,  N.  B.  A., 
vice-president  New  Haven  Savings  Bank,  president  Red 
River  Valley  Co.,  director  Austin-Niohole  Co. 

Whitney,  Eli,  president  Union  ft  New  Haven  Tru^^t  Co., 
N.  B.  A.,  trustee  C<mnecticut  Savings  Bank,  president  New 
Haven  Water  Co.,  director  New  Haven  Gas  Light  Co. 

Williams,  Walter  D.,  vice-president  and  manager  of  com- 
pany's Western  Department,  directw  Third  National  Bank, 
Rockford,  111. 

SrocKHOiiffiBs'  AnmjAL  Meeti.vq. — Called  at  direction  of 
directors;  usually  held  on  last  Monday  in  January. 

Depabtuents. — 

Pacific  Coaat,  E.  E.  Potter  ft  Sons,  general  agents, 
San  Francisco,  Cal.  for  Arizona,  California,  Ore|,'on  and 
WashingUMi. 

Southwestern  Departomit,  T.  A.  Manning  ft  Son,  general 
agents,  Dallas,  Tex.  for  Texas. 

Western  Department,  Walter  D.  Williams,  maji«ger, 
Rockford,  III.  for  Colorado,  Indiana,  Iowa,  Idaho.  Kanaae, 
Michigan.  Minnesota,  Montana,  Misaouri,  Nebraska,  North 
Dakote,  New  Mexico,  Oklahoma.  South  Daloota,  Utah, 
Wisconsin  and  Wyoming.  Canadian  Department.  W.  E. 
Findlay,  manager,  MonbwJ,  Quebec. 


after  Jan.  1,  1921,  fire,  $3,478,906.62;  ocean  marine, 
$6,093.17t;  motor  vehicle,  $300.718i.98;  inland  navigation 
and  transportation,  $10.71;  tonudo,  etc.,  $213,313.58; 
sprinlc'ler  leakage,  $1,790.27 ;  riot,  etc.,  $6,276.77 ;  net 
premiume  in  force  on  business  effective  prior  to  Jan.  1, 
1921,  $4,550,838.05. 

UNDEBvraiTiNQ  EXHIBIT,  1921. — Premiums  earned  during 
1921.  $4,801,216.66:  loss  from  underwriting  profit  and  loss 
items,  $12,392.39;  total,  $4,788,824.17. 

Losses  incurred  during  1921,  $2,046,730.55;  underwriting 
expenses  incurred  during  1921,  $2,166,974.16;  total, 
$5,113,704.71. 

Loss  from  underwriting  during  1921,  $324,880.54. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  dur- 


I.NCOHE,  1921. 

Motor  Inland      Tornado.  Sprinkler  Riot.  Ex- 

Vebicle.  Nav.         etc.  Hall.  Leakage,  plo..  etc. 

$j«l.5a-|  11  $3,861  32  $312,352  60  $411,0(»  41  $6,754  30  $12,721  76 

7.414  30  548  74     33.872  SO  160,6R8  76  2.9S8  U  3.178  37 

117.640  80  859  23     5S,S78  5S  11.756  67  2,466  78  3,585  »$ 

33S.4!ik  o:>  2,643  35   222,601  63  23S.863  06  1,350  47  5,^7  46 

92J6  61.2           29,9  71.8  88.0  5.2 


$401.4.'>2  .ID 
1,487  20 

17,270  9S 


Borrowed  money 


Tobile. 
$8,m7.000  33 
1.6SS.284  T6 
1J587.336  41 
4.806.408  16 


340.000  00 


Total  Inoomx    $5. 666, 668  81 


IJlSBURSEllENTS,  1921. 

Untor         In  land     Tornado,  Sprinkler  Riot.  Ex- 

Tehlde.           Nav.        etc.          Hall.      Leakage,    plo.,  etc.  Totals. 

$.127.41-0  7rt     $1,654  73   $76,3M  34  $28S,8eB  04     $1,761  H       $306  45  $3,890,585  37 

4.2K4  76          31  87     10.803  $7     H:sat  93        6flS  81  ...TT   08S.5S3  OO 

10.16S  73            3  33    78.7»5  14 

S18.022  29      1,619  S3     05,590  97   171.»6  11      1,187  73        808  45  2.835,217  14 

?2  242.  .>47  41      Borrowed  money  repaid    340,000  00 

100,000  00     Groes  loss  on  sale  or  maturity  of  ledger 

16,209  36        assetfl   97,260  32 

11,366  46  Total  Disbdrseuekts    $.%642.5eo  68 
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SIXX'RITY  IX.SURAXCK 
in^  1J)2I.  $380,387.68;  profit  on  inveetmwito  duriug  1921, 
»227,075.87;  total,  $616,463,56. 

Losfi  on  inveetJiientft  during  1921,  $97,250.32;  invratinent 
expenBCB  incurred  during  1921,  $19,866.27;  total, 
?U7,I15^9. 

Rain  from  investments  during  1921,  $491^,347.96. 


COMPANY— Con  tin  ueif. 

Gain  and  Loss  Exhibit,  1921.— Gain  from  investmenta 
$499,347.96;  underwriting,  ^324S80..)4:  dividends.  $100.- 
000.00;  total.  $424,880  64. 

Surpliia,  December  31.  11)20,  $1405,012.16;  increane, 
$74,467.42;  surplus,  December  31,  1921,  $1,479,479.6S. 


SERVICE  FIRE  INSURANCE  COMPANY, 
Columbia,  S.  C. 


General  Revikw. 

IIiBTOBV. — This  companv  was  incorporated  under  the  lam 
of  South  Carolina  in  March,  1921,  Ucensed  in  April,  1921, 
and  b^an  buainesB  at  the  same  time.  The  authorized  cap- 
ital ie  $100,000,  of  which  $99,900  was  subwribed  and  $21,- 
000  paid  in.  The  shares  were  sold  at  par,  and  there  were 
no  orgaiiiMAk>n  tacpenan,  wUch  is  very  commoidable.  The 
pnmotion  was  handled  by  the  ofQeers  of  the  companj  only. 

It  will  write  fire  {nsurance. 

MAnAamnifT  ard  Reputation.— The  <^teera  of  the  com- 
pany are  all  ezperienoed  flre  insurance  men.  The  president, 
Hon.  W.  A.  MeSwain,  we«  formerly  local  and  special  agent 
for  fire  inenrance  companies,  and  was  also  insurance  com- 
miesioner  of  the  State  of  South  Carolina.   He  is  in  high 


repute.  The  cmnpanj  plans  to  reinsure  all  of  its  businefis 
until  the  capital  is  all  paid  in,  when  small  net  lines  will  be 
retained. 

J.  E.  McDavid,  the  vice-president,  has  been  local  and 
special  agent  for  fire  insurance  companies,  and  Fred  H. 
Oouth,  the  secretary-treasurer,  was  local  agent  for  fire 
insurance  companies  and  also  bae  bad  home  office  exp^i- 
ence. 

OmoBBS. — President,  W.  A.  McSwain;  vice-president^ 
J.  E.  McDavid;  secretary-treasurer,  Fred  H.  Cknith. 

The  company  did  not  respond  to  our  requests  for  report 
as  of  December  31,  1921,  showing  it«  financial  condition  on 
that  date  and  the  results  of  its  operaitions  from  the  time 
of  commencing  busineee  until  the  end  of  the  year. 


SKANDIA  INSURANCE  COMPANY, 
Stockholm,  Sweden. 

I  NITED  STATES  BRANCH,  84  WILLIAM  STREET,  NEW  YORK. 


Admitted  Assets,  U.  S.  Branch,  Deoeubkr  31,  1921. 

Bonds  and  stocks  owned   $2,238,770  00 

Interest  due  and  accrued  thereon   21,965,35 

Cash  in  banks  and  office   53, 007, 12 

Agents'  balances  not  over  three  months  due.         77,679  92 


TUTAL  ADMITTED  ASSETS   $2,301,422  39 


L:abilitiks,  V.  S.  Branch,  Deckmbeb  31,  1921. 
LOSSES    AND    CLAIMS:      Net  unpaid 

claims,  fire,  $357,490.10;  Ttot,  sxplodon, 

etc..  $9  75;   total   $367,506  86 

Unearned  premiums   1,213.220  23 

Contingent  conunissions,  etc   6^  IM>  61 

Estimated  taxes  hereafter  payable   41.191  66 

Estimated  expenses  of  investigation'  and  ad- 
justment of  olaim   8,744  SS 

TOTAL  LIABILITIES,  except  deposit 

capital   $l,6e5,861  47 

DEPOSIT  CAPITAL  $200i,000.00 

NET  SURPLUa  U.  S.  BRANCH,  including 

deposit  capital   766,560  92 

TOTAL   *2,3«1,422  39 


GENER.4L  Revikw.  • 

HiSTOKY. — This  company  was  establislied  in  1855.  Its 
authorized  capital  is  15,000.000  kronen,  of  which  7,500,000 
kronen  ($2,027,027)  have  been  full.v  paid  up  and  7,500,000 
kronen  guaranteed.  It  entered  the  United  States  in  1900 
to  write  reinsurance  only. 

HOUE  Officr  Rl^SolltCRS. — All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
mi'fit  of  lotoses  incurrnl  here.  We  therefore  present  the  fol- 
lowing information  from  the  Home  Office  balance  siheet: 


Total  assets.  December  31,  1921,  Krl21,465.470,  ($32,795.- 
677)  ;  capital  peid  in,  Kr7,500,000,  ($2,025,026)  ;  prorfit  and 
loss  balance,  Krl,S52.651,  ($500,216).  (An  arbitrary  rate 
of  exchange  has  been  used;  see  note,  page  vii). 

Maxagehknt  and  Reputation. — The  company  is  in  ex- 
cellent repute,  and  its  business  in  this  country  has  been 
rery  profitable. 

It  writes  a  full  volume  of  business.  Its  expense  ratio 
in  low  and  its  average  loss  ratio  normal. 

The  Be(>urities  owned  by  the  United  States  Brandi  are 
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SKANDIA  INSURANCae 
of  ezcelleot  character.    The  securi^  valuatioDS  in  this 
statement  are  those  fixed  fay  the  OonTention  of  Insurance 
CommissioDers. 

Its  loss  paying  record  is  excellent. 

Unites  States  Hahaoeb. — ^William  Mackintosh  New 
York  City.  N.  Y. 

United  States  Tbustee. — New  York  Life  Insuranoe  and 
Trust  Company,  New  York. 

Kinds  or  Iksubancb  Wbitten. — It  writes  fire  and  life 
insuranoe  at  its  home.  In  the  United  States  it  writes  fire 
reinsurance. 

Tebbitobt. — It  (grates  in  Denmark,  Finland,  Norway, 
Sweden  and  tdie  United  States. 

In  the  United  States  it  is  Incensed  in  Ark.,  Cal.,  Colo.,  111., 
Iowa,  La.,  Mass..  Midi..  Mont.  Nev..  N.  H.,  N.  J.,  N.  Y., 
N.  C.  Ohio,  Fa..  Texas  and  W.  Va. 

Income,  U.  S.  Branch,  1921. 


Fire :  Gro^a  premiume,  $2,010,41 1.00 ; 
return  premiume,  $642,688.96;  net  prem- 
iums   $1,367,727  04 

Riot,    explosion,    etc.,    $3,636.52 ;  return 

preniiuma  $904.85;  net  premiums   2,730  67 

TOTALS,    gross    premiums,  $2,014,- 
046  52;     reiurn     premiums,  $643,- 

S88.81;   net  premiums   $1,370,457  71  * 

Interest  etc   107,945  72 

Total   Income  .^17*787403  43 

DlSBUBSEUEKTB,  U.  S.  BBANCH.  1921. 

Fire:  Gross  amount  paid  for  ]oesee,$l,047, 
716.66;  salvage,  $20,880.82;  net  amount 
amount  pa&d  policyholdera  for  losses         $1,026,834  84 

Riot,  explosion,  etc.,  gross  amount  paid  for 
losses,  $144.41;  net  amount  paid  policy- 
holders for  losses   144  41 

TOTALS,  gross  amount  paid  for  losses,' 
$1,047,860.07;  salvage,  $20,880.82; 
net  amount  paid  policyholders  for 
losses  $1,026,979  25 


COMPANY— <7ontttMied. 

Underwriting  expenses   472,469  10 

Remitted  to  Home  Office   163,279  33 

Loss  on  sale  ot  maturity  of  Uwds   20,633  7S 

Decrease  by  adjustment  in  book  ralue  of 

bonds   1,211  07 

Other   disbursements   6,268  68 


Total  Disbubsements   $1,690,741  16 


Ratios  to  Pbemiuhs  Wbittbn. — Losses  paid;  fire, 
76.1%;  riot,  etc.,  &3%;  losses  incurred,  75.4%;  under- 
writing expenses,  34.6%;  underwriting  proBt  1.5%. 

Ratios  to  PBEicniMs  Eabned. — Losses  incurred,  67.3% ; 
expenses  incurred,  31.3%;  underwriting  profit  14%. 

MisoELLANBOVS. — Net  risks  in  force  on  business  effective 
on  and  after  January  1,  li^l,  fire,  $137,542,495;  riot  etc.* 
1,326,759,  net  rislcs  in  force  on  business  effective  prior  to 
January  1,  1921,  $74,748,885;  net  premiums  in  force  on 
business  on  and  after  Jan>uary  1,  1021,  fire  $1,425,116; 
riot,  etc.,  $2,706;  net  ri^s  in  force  on  business  effective 
prior  to  January  1,  1921,  $879,080. 

UNDEBWBrriNo  Exhibit,  1921.  — Premiums  earned  during 
1921,  $l,534,8e9.86. 

Losfle»  incurred  d-uring  1921,  $]  ,033,009.03 ;  underwriting 
expen.'*B  incurred  during  19B1,  $480,869.31;  total, 
$1,513,869.24. 

Gain  frcHU  underwriting  during  1921,  $20.960  31. 

Investment  Exhibit,  1921.— Intereat,  etc.,  earned  during 
1921,  $107,709.16;  profit  on  investments  diirii^  1021, 
$138,874.93;  total,  $246,584.09. 

Lose  on  investments  during  1921,  $21,744.82.  investments 
expenses  incurred  during  1921,  $6,208.68;  total,  $28,013.40. 

Gajn  from  investments  during  1021  $218,670  69 

Gains  and  Loss  Exhibit. — Gains:  Underwriting,  $20,- 
960.31 ;  investments.  $218,670.69;  total,  $239,631.00. 

Losses  from  ranjttances  to  home  oBkie,  $163,279.85. 

SnrpIuB,  December  31.  1920,  $489,309.27;  increase  •76.- 
251.65;  surplus,  December  31,  1»21,  $666,660.92. 


SKANDINAVIA  INSURANCE  COMPANY",  LTD., 
Copenhagen,  Denmark. 

UNITED    STAT!:S    BRANCH,    80    MAIDEN    LANE,    NEW  YORK 

Admitted  Assets,  Deceubeb  31,  1921. 

Bonds  and  stocks  owned   $6,383,632  72     Agents'  balances  not  over  three  month  due.       280,006  31 

Interest  due  and  accrued  th«e<m   BO,  5S2  73   

Gash  in  hanks  and  office   170,153  39  TOTAL  ADMITTED  ASSETS   $6,940,215  16 


Liabilities,  U.  S.  Bbanch,  Decembeb  31,  1921. 

Ocean  -Motor  In  land      Tornado.  Sprinkler    Riot,  Ex- 

LoisRe:i  and  Claims:           Fire.         Marine.         Vehicle.            NaT.         etc.           Hall.       Leakase.    plo.,  etc.  Totals. 

Total                               $1,735,050  16  J192,C46  89         |2.010  08     *8,31S  00     $6,245  05    $1,944,871  05 

Reinsurance                     t073,8n  56     $8,138  3«            691  28          78  00      2.181  2ft    578.960  46 

Net  unpaid  claims...     1,161,778  00   ^,608  00         1,318  SO      8.^0  00      4.004  00    LSOl.&lO  » 


Unearned  premiums    $3,631,741  45 

Contingent  commissions,  etc   75,000  00 

Salaries,  rents,  etc   40.000  00 

Estimated  taxes  hereafter  payable   126.000  00 

Balance  over  90  days  due — advanced  1^  Go's 

general  agents   1,468  54 


TOTAL  LIABILITIES,  except  deposit 

capital   $6, 238, 120  S8 

DEPOSIT  CAPITAL.  $400,000.00 

NET  SURPLUS.  U.  S.  Branch,  including 

deposit  capital   1,  702,  094  57 

TOTAL  $6,940,216  16 
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8KANDINATIA  IKSURANCE 
Oenebal  Review. 

HiSTOBT. — This  company,  starting  as  the  Skandinavia 
Beinsurance  Company,  was  established  in  1896  and  at  its 
home  writeB  fire,  marine,  life,  accident  and  burglary  insur- 
ance; also  reinsurance.  Ab  of  December  31,  1920,  the  sub- 
scribed capital  amounted  to  $6,400,000,  with  $1,333,338 
paid  in.  {An  arbitrary  rate  of  exchange  has  bem  nsedj 
see  note  page  vii). 

Id  1918  a  resolution  was  passed  by  the  board  of  directors, 
anthoriising  a  change  of  name  to  Skandinavia  Insurance 
Company,  Ltd.,  on  account  of  the  company  doing  a  direct 
marine  business. 

In  December,  1916,  it  was  regularly  admitted  to  the 
United  States. 

Home  Office  Besoubce8.~AI1  asset«  of  the  company  are 
liable  for  payment  of  losses  incurred  here.  Its  Home  Office 
balanre  sheet,  which  includes  all  its  assets  and  liabilities, 
showed  the  following  as  of  December  31.  1980:  Aesets, 

$21,460,890;  capital  paid  in,  $1,333,333;  surplus  to  policy- 
holders. $2,422,703.  (An  arbitrary  rate  of  exchange  has 
been  uaed;  see  note,  page  vii). 

Management  and  RFa^JTATiON.— The  United  States  man- 
ager ie  Sumner  Ballard.  80  Maiden  lane,  New  Tw-k  City, 
who  acts  also  as  United  States  fire  manager  for  the  Na- 
tional Insurance  Company,  of  Copenhagen.  Dmmark,  New 
Indda  Assurance  Company  of  Bombay,  the  Metropolitan 


COMPANY,  hm.-VontitwwL 

National  Insurance  Company  of  Havana  and  the  Osaka 
Marine  &  Fire  Insunuice  Company  of  Osaka.  Mr.  Ballard 
is  also  president  of  the  International  Insurance  Company, 
of  New  York. 

The  United  States  Branch  transacts  a  large  volume  of 
business  in  prt^rtion  to  its  net  resources. 

The  Are  loss  ratio  was  low  in  1910,  but  the  marine  loss 
ratio  was  above  the  average.  The  loss  ratio  was  high  in 
1920  and  1921.   The  expense  ratio  is  low. 

The  general  agent  for  the  marine  business  is  \Vm.  H. 
McOee  &,  Co.,  15  William  street.  New  York. 

The  bonds  owned  are  high  grade.  The  security  valuations 
in  this  statement  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners. 

United  States  Manages. — Sumner  Ballard,  80  Maiden 
Lane,  New  York  City. 

United  States  Tbusteb. — Guaranty  Trust  Company, 
New  York. 

Kinds  of  Insurance  Writtkn. — Fire,  marine,  automo- 
bile, explosion  riot  and  civil  commotion,  windstorm  and 
tornado,  sprinkler  leakage,  hail,  explosion  and  earthquake 
insurance. 

Tkeeitoby. — The  United  States  Branch  is  licensed  in  the 
following  SUtes<  Ark.,  Cal.,  Colo.,  Del.,  111.  Iowa,  La., 
Mass.,  Mich.,  Mont..  Nev.,  N.  H.,  N.  J.,  N.  Y ,  N.  C,  Ohio, 
Pa.,  Texas,  UUh  and  W.  Va. 


Ocean 
Fire.  Marine. 

Grus9  premiums   (9,879,809  37  S314,<Jv4  05 

Koinsurance    2,406,476  46     17.n20  79 

Heturn  premiums.,..     2,798.448  02     37.fMd  56 

Net  prt'iuiums   4,472.(»4  90  2^.50*  70 

Losses  to  prms.  wrlf  n  88.6  132.1 


Income,  U.  S.  Branch,  1921. 


Motor  Inland  Tornado,  Sprinkler  Other 

Tehlda  Nav.  etc.  Hail.  Leakage.  Lines.  Totals. 

$LU»,175  5o  $63,022  01  (160.624  71  $20,684  41  (2.457  61  (27,596  58  (10,ST6,354  29 

28..'il8  84  180  34  37.SS3  37  7.204  81  040  85  7.625  W  2,508,206  39 

27,264  57  6.100  21  52.280  51  90  23  000  89  5.W«  17  2.928,257  18 

52  592  14  96,741  46  70,354  S3  13,380  37  1.206  87  11,162  45  4,939,827  72 

10.4  «LB  27.1  48.1  1.9  9.6 


Interest,  etc   $386,703  66 

Received  from  Home  Office   6,604  72 


Gross  profit  on  sale  or  maturity  of  bonds. .        SI, 286  93 
Total  Ikoome.  ~  $5. 414, 423  03 


Disbursements,  U.  S.  Branch,  1921. 

Ocean  Motor          In  land      Tornado,                    Sprinkler    Riot,  Ex- 
pire.        Marine.  Vehicle.            Nav.         -etc.           Hall,       Leakage,    plo..  etc.  Totals. 

Gross    amount  paid 

for  losses                    (5.473.808  67  (341.581  56  $15,022  69   $36,240  53    $26,668  39     $9,911  82         $36  01     $1,357  43     (5.904.627  10 

Reinsurance                      1.432.960  84     12.701  34  4,?10  40         258  66       7,587  48       3,469  06           12  OQ           13  U       1,461.903  92 

Salvage    76.17S  95     13,195  68    1,079  75    90,454  38 

Net  amt.  paid  pollcy- 

bolders  for  iosses..     3,964,668  88   816.594  54  10,212  29     34.902  12     19,060  91      6,442  76          23  41      1.343  89      4.362,268  80 

Underwriting  expenses    $I.69.'>,636  46     Gross  loss  on  sale  or  maturity  of  bonds..         19,512  56 

Remitted  to  Home  Office   1,058.151  39   

Other  dishursements   8,380  86  Total  Disbursements  $7,133,949  57 


Ratios  to  Premiums  Written. — Losses  incurred,  78.2%; 
underwriting  expenses,  34.2%;  underwriting  profit  1.6%. 

Ratios  to  Premiums  Earned.— Losses  incurred,  69.9%'; 
expenses  incurred,  28.7%;  underwriting  profit,  1.5%l 

MisoEU-AREOUS. — ^Net  risks  in  force  on  bnsinesB  effective 
on  and  after  Jan.  1,  1021,  fire,  $391,060,536;  ocean  marine, 
$2,609,292;  motor  vehicle,  $2,875,771;  inland  navigation 
and  transportation,  $1,001,628;  tornado,  etc.,  $13,181,503; 
sprinkler  leakage,  $403,341;  riot,  etc,  $3,589,086;  earth- 
quake, $13,439;  net  premiome  in  force  on  bnsinees  on  and 
after  Jan.  1,  1921,  fire,  $4,189,040.90;  ocean  marine, 
$68,685.49;  motor  vehicle.  $34,140.25;  inland  navigation 
and  transportation,  $23,768.01;  tornado,  etc.,  $70,938.81; 
sprinkler  leakage,  $1,124.69;  riot,  etc.,  $10,680.27;  earth- 
quake, $108.36, 

Underwritino  Exhibit,  1921. — ^Premiums  earned  during 
1921.  $5,526,063.76;  gain  from  underwriting  profit  and  loss 
iteme,  $163.73;  total,  $6,526,227.49. 


Losses  incurred  during  1921,  $3^864,689.66;  underwriting 
expenses  incurred  during  1921,  $1,585,636.46;  total, 
$6,450,226.02. 

Gain  from  underwriting  during  1921,  $75,001.47. 

Dtvestuiitt  ExHiBrr,  1921.— Interest,  etc.,  earned  during 
1921,  $388,111.14;  profit  od  inTeatnienta,  during  1921, 
$300,664.34;  total,  $688,766.48. 

Loss  on  investments  during  1921,  $19,512.56;  investment 
expenses  incurred  during  1921,  $8,380.36;  total.  $27,892.92. 

Gain  from  investments  during  1921,  $660,872.56. 

Gain  and  Loss  Exhibit,  1021. — Grains:  Underwriting 
$75,001.47;  investments,  $660,872.56;  remitted  from  Home 
OfBoe,  $6,604.72;  total,  $742,478.76. 

Loaaes:  Other  sources,  $092.44;  remitted  to  Home  Office, 
$1,058,161.39;  total,  $1,069,143.83. 

Surplus,  December  81,  1920,  $2,018,769.65;  decrease, 
$316,666.08;  surplus.  December  31,  1921,  $1,702,094.57. 


Digitized  by 


Google 


506 
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THE  SOUTH  BRITISH  IXSCRAXCE  COMPAXV,  LlillTEl) 

Auckland,  N.  Z. 

UXITED  STATES  BRANCH.  334  CALIFORNU  STKEET,  SAX  FlUNCISCO,  CAL. 

Admittld  Assets,  U.  S.  Bbanch,  December  31,  1921. 

Bonds  and  stocks  owned                                  $847,070  00      Agents'  balances  not  over  three  months  due.  — 21.201  19 

Interest  due  and  accrued  thereon   9, 950  90   

Cash  in  banks  and  office                                    52,065  37            TOTAL  ADMITTED  ASSETS   $887,885  08 


liowes  and  Claims : 

Total   

Net  unpaid  claims... 


LlABILITIBS,  U.  S.  BBAHCH,  DECEUBEB  31,  1021. 

Ocean  Motor  Inland  Tornado, 

nre.        Marine.  Vehicle.  Nav.  etc.  Hall. 

(92,219  00                             $S.254  00    ^00   

^,219  00                             $8,2H  00    58  00   


Sprinkler  Riot,  Ex- 
Leakage.    plo.,  etc. 


Unearned  premiums    $405,944  8" 

Salaries,  rents,  etc   2,000  00 

Estimated  taxes  hereafter  payable   17.000  00 

Unpaid  return  premiums   211  74 

TOTAL  LIABILITIES,  except  deposit  " 

capital    $525,  687  61 


DKPOSIT  CAPITA!  $200,000.00 

XET  SLTIPLUS,  U.  S.  Branch,  including 
deposit  capital   


Totals. 
1100.631  00 
100.S81  00 


362,197  47 


TOTAL    $887,885  08 


Genebal  Review. 

History. —  This  company  was  established  in  1872,  the 
Head  Office  being  in  Auckland,  New  Zealand.  The  author- 
ized capital  is  £2,000,000,  of  which  £1,000,000  is  subscribed, 
and  £750,000  paid  in. 

It  is  authorized  at  its  Home  Office  to  write  fire,  accident, 
guarantee,  marine,  trustees*  and  etecutorfl"  insuranoe. 

Tlie  company  has  been  admitted  to  do  business  in  the 
United  States,  having  been  licensed  by  the  New  York  State 
Insurance  Department  April  5,  1921. 

It  will  be  operated  in  the  United  States  in  conjunction 
with  the  New  Zealand  Insurance  Company,  Limited, 
Auckland,  N.  Z. 

Home  Office  Besoi'Bces. — The  Home  Office  balance  sheet 
of  the  company  as  of  August  31,  1920,  contains  the 
following  items: 

Assets,  £2,112,890  («10,6«4.460).  Liabilities:  To  capital 
paid  up,  £760,000  ($3,760,000) ;  to  reserve  funds,  £1,068,576 


($5,292,880) ;  to  balance  from  profit  and  1o^e>  account. 
£111,467  {«657,3£6). 

Manaoeuent  and  Reputation. —  The  United  States 
managers  are:  Pacific  department,  W.  M.  Sp^yer,  San 
Francisco,  California,  who  are  in  excellent  r^Ute,  and 
have  successfully  managed  the  New  Zealand  Insurance  Com- 
pany  for  many  years;  Eastern  Department,  H.  B.  Kemp- 
tliorne,  New  York  City. 

The  securities  owned  are  of  an  excellent  character  and 
the  valuations  are  those  fixed  by  the  Convention  of  Insur- 
ance Commissioners. 

Tebritobt. — Licensed  in  Ala.,  Ariz.,  Cal.,  Colo.,*  Conn., 
FKu.  Idaho.,  lU-,  lud.,  La.,  Md.,  Mass.,  Mich ,  Mont.,  N.  J., 
N.  Y.,  N.  C,  0.,  Ore.,  Pa-,  Tex.  and  Wash. 

United  States  Trustees. — Anglo  California  Trust  Co., 
San  Francisco,  Cal. 

KiM>8  OP  Insubakce  Written. — Fire,  tornado,  sprinkler 
leakage,  automobile,  earthquake,  riot  and  civil  commotion, 
insurance. 


Gross  premlams  

Relnsuraore   

Return  premiums  

Net  premiums  

Losses  to  pruis.  writ'a 


Pire. 
$921,992  82 
4.310  04 
118.480  76 
798.201  42 
29.9 


Ocean 
Uarlne. 


Income,  U.  S.  Branch,  1921. 

Motor         Inland     Tornado,  Eartb- 

Vehlcle.          Nav.         etc.  quake. 

$69,227  19                     |e.084  16  993  00 


Sprinkler  Rlot,Ex- 
Leakege.  plo.,  etc. 
$1,201  17       $»»  93 


Interest,  etc  

Received  from  Home  Office. 


17,480  89 
51.740  30 
41.8 


$23,472  06 
ei7,S92  71 


13i  61 
5.A49  53 
4J* 


92  50 


279^ 
922  24 


ST  60 
218  33 


Totals. 
t9K.904  07 
4.310  ft 
138,068  09 
896,SS0  34 


Total  Incoub    $1,407,396  II 


DisouBSMENTS,  U.  S.  Bbanch,  1021. 


OroBs  amount  paid 
fnr  tosses  

Salvage   

Net  nmt.  paid  policy- 
holders  for  losses.. 


Fire. 
$23a858  26 

235.621  97 


Ocean 
Marine. 


Motor 
V^icle. 

121.422  44 


Inland 
NaT. 


Tornado, 
etc. 

$257  84 


Hall. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


$1  46 


,   21,422  44  ... 

Underwriting  expenses    $341,732  03 

Remitted  to  Home  Office   76.843  84 


2BT  S4 


1  46 


Totals. 

|2S8,5.t9  SO 
1^  69 

287,202  81 


Total  Disbubbements   $675, 779  28 


Ratios  to  Premiums  Written. — Losses  incurred,  41.7%; 
underwriting  expenses,  39.8%;  underwriting  loss,  31.2%. 

Ratios  to  Premiums  Earned. —  Losses  incurred,  79.4%; 
expenses  incurred,  79.9%;  underwriting  loss,  69.3%. 

Miscellaneous. —  Net  risks  in  force  on  bitsinesB  effectivs 


on  and  after  January  1^  I92I,  fire,  $42,880,182;  motor 
vehicle,  $847,317;  tornado,  etc.,  $370,220;  sprinkler  leak- 
age, $222,259;  riot,  etc.,  $15,000;  net  risks  in  force  oc 
business  ^ective  prior  to  January  1,  1921,  $18,111,969;  nei. 
premiums  in  force  on  business  on  wd  after  January  I. 
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THE  SOUTH  BRITISH  INSURANCE 
1921,  fire.  $484,217.58;  motor  vehicle,  $37,677.23;  tornado, 
etc..  $2,473.62;  sprinkler  leakage,  $701.99;  riot,  etc.. 
$187.50;  net  premiums  in  force  on  busineN  effective  prior 
to  January  1,  1921,  $212,141.70. 

U»DERWBiTiNO  EXHIBIT.  1921. —  Premiums  earoed  during 
1921,  $450,373.73;  loss  from  underwriting  profit  and  loss 
items.  $5.20;  total,  N50,368.5S. 

Losses  incurred  during  1921,  $357,733.81;  underwriting 
expenses  incurred  during  1921,  $359,878.63;  total.  9717.* 
612.44. 

Loss  from  underwriting  during  1921.  $267,243.01. 


3MPANY,   LnmF.Vt  — Continued. 

INTESTMENT  EXHIBIT,  1921.— Interest,  etc.,  earned  during 
1921.  $33,422.90;  profit  on  investments  during  1921.  $56,- 
323.55;  total,  $89,746.51. 

Investment  expenses  incurred  during  1921,  $854. 

Gain  from  investments  during  1921,  $88,892.51. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$88,892.51;  remitted  from  Home  OfOce,  $617,392.71;  total. 
$706,285.22. 

Losses:  Underwriting,  $267,243.91;  remitted  to  H«ne 
Office.  $76,843.84;  total,  $344,087.76. 

Surplus,  December  31,  ID21,  $362,197.47. 


SOUTH  CAROLINA  INSURANCE  COMPANY, 
1400  Main  Street,  Columbia,  S.  C. 

Aoum-ED  Assets,  Decbmbu  31,  1921. 

Mortgage  loans  on  real  estate                            $409,707  31     Agents*  balances  not  over  tliree  iiioutlis  due.  38,722  2o 

Interest  due  and  accrued  thereon                          1,81«  48     Dep.  with  Globe  4  Rutgers  Fire  Ina.  Co   6,846  38 

Loans  on  collateral  security   64,250  00     Refund  due  and  admitted  by  U.  S.  Govern- 

Intcrest  due  and  accrued  therooo                             657  75        ment  on  taxes  paid  in  1918  and  1919   7,351  82 

Bonds  and  stocks  owned   144,800  00 

Intercut  due  and  accrued  thereon   1,892  67   

Casli  in  banks  and  office                                    45,846  37           TOTAL  '  ADMITTED  ASSETS   $721,393  03 


Losse-i  niiil  ClfliuiB:  Fire. 

Total   $125,150  3S 

Uelnaurauce   21,142  61 

Net  unpaid  claima   IM.ffitO  77 


Ocean 

Blarlne. 
$6,568  g? 
3,342  71 
3,226  26 


LlABILlTtEH, 

Motor 
Vehicle. 
$22»  00 

■■■22i'66 


DeCEMBEB  31.  1921. 

Inland  Tornado, 
Nav.  etc. 


Unearned  .  premiums:    Fire,  $334,882.97; 

other  tlian  fire,  $4,468.95;  total   $339,351  92 

Estimated  taxes  hereafter  payable   2,500  00 


TOTAL  liabilities;,  except  capital.      $460,822  65 


Hall. 


668  «6   

CAPITAL  PAID  UP. 
NET  SURPLUS.  .  . . 


Sprinkler 
Leakage. 
$14  76 


14  78 


Riot,  Ex- 
pio..  etc. 
$317  2S 


317  28 


Totals. 
$1S2,«S6  OS 
24,4SB  82 
108.4TO  78 

200,000  00 
71,070  38 


TOTAL   $721, 39S  OS 


General  Review. 

HisTuBV. — This  company  began  business  June  11,  1910 
with  an  authorized  capital  of  $100,000.  The  stock  was  sub- 
scribed for  at  the  rate  of  $20  per  share,  and  $60,000  capital 
and  $60,000  surplus  had  been  paid  in  up  to  December  31, 
1917.  Duriag  1919  the  capital  stock  was  increased  to 
$200,000  by  transferring  $60,000  fr<Hn  the  surplus  and  by 
selling  $100,000  new  stock*  at  $Ifi0  per  share,  thus  adding 
$100,000  additional  to  capital  and  $50,000  to  surplus. 

The  par  value  of  the  stock  is  now  $100  per  share. 

Manaoeiient  AXD  Reputatioh. — The  company  was  organ- 
ized and  is  managed  by  Edwin  Q.  Seibels,  of  Seibela,  Bruce 
&.  Co.,  and  manager  of  the  Cotton  Ftret  and  Marine  Uudtf- 
writers,  of  New  York,  an  agency  or  pool  of  companies  for 
writing  cotton  insurance.  This  firm  is  in  excellent  repute 
and  acts  as  managers  for  the  southern  States  for  se\-eral 
companies.  Mr.  Seibels  receives  a  commission  on  business 
written,  and  also  a  small  contingent  on  proflte. 

On  December  31,  1921,  the  directors  owned  $32,660  of 
the  capital  stock  of  $200,000. 

During  1918,  1919  and  1920  the  business  increased  con- 
siderably. In  1921  the  premium  volume  decreased  con- 
Kd«My  but  is  atill  large  compared  to  the  net  resources  of 
(he  company.  The  company  made  a  substantial  underwrit- 
ing protit  in  the  first  named  year,  but  lost  from  underwrit- 
ing in  1919  and  1920,  this,  however,  being  more  than  ofT^'t 


by  increase  in  reserve  for  unearned  preiniumfl.  The  expett8e 
of  management  is  moderate  and  the  loss  ratio  has  been  low. 
In  1921  the  Iom  ratio  was  high,  and  there  was  a  moderate 
underwriting  lo»». 

The  ooBapwuy'a  general  loss  paying  reputation  i.^  excellent. 

The  securities  owned  consist  principally  of  U.  S.  Liberty 
Bonds. 

The  inortgi^[es  are  upon  property  valued  »t  over  twice 
the  amount  loaned. 

Affiliatioss. — S.  C.  Rating  and  Inspection  Bureau. 

Kinds  of  Insurance  Writte.n.— Fire,  hail,  sprinkler 
leakage,  explosion,  and  tornado  in«nrancp. 

TcBEtTOBr. — The  company  is  licensed  in  Ark.,  Colo.,  Del., 
111.,  Ind..  Iowa,  La.,  Mich.,  Mont..  Xev..  N.  H..  N.  J..  N.  Y.. 
y.  C  .  Ohio,  Pa.,  S.  C,  Texas,  Utah  and  W.  Va. 

It  QOnflnes  its  operations  entirely  to  South  Carolina  for 
direct  business,  but  will  write  reinsurance  in  the  other 
States  in  which  it  is  licensed. 

Dividends. — The  company  has  paid  dividmds  as  follows: 
1910,  $3,000,  including  $1,501  carried  over  from  1915:  1917, 
$4,500,  including  $1,500,  carried  over  from  1916;  1918, 
$1,600;  1919.  $12,000;  1920  and  1921,  $14,000. 

Offioebs. — President,  Edwin  G.  Seibels;  vice-  president, 
August  Kohn;  treasurer,  G.  M.  Berry;  secretary,  John  J. 
Seibels;  assistant  secretary,  Chas.  J.  Bruce:  counsel,  W.  D. 
Melton. 
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SOUTH  CAROLINA  INSUBANCB  OOMPANY— Oontinved. 


DBBOTOBa.' — 

Berry,  6.  M.,  vice- president  National  Loan  and  Excfasnge 
Bank,  Cola,  S.  C. 

Brnce,  Cbas.  J.,  of  Seibels,  Bruce  &  Co.,  general  agents 
Glen  Falls  Insuraoice  Company,  Cola,  S,  C. 

Cannon,  S.  F.,  insurance  and  stock  broker,  Spartanburg, 
S.  0. 

Davis,  R.  Means,  of  Seibels,  Bruce  &.  Co.,  managers, 
Columbia,  6.  C. 

Dial,  J.  D.,  capitalist  and  insurauM  and  real  estate, 
Columbia,  5.  C. 

Lawton,  J.  J.,  capitalist,  Hartsville,  S.  C. 

Kohn,  August,  stock  and  bond  broker,  Columbia,  S.  C. 

Manning,  Richard  L,  banker  and  ex-governor  of  South 
Carolina. 


Mattibevs,  J.  P.,  president  Palmetto  National  Bank,  Cola, 

S.  XX 

Melton,  W.  D.,  attorney,  Columbia,  S.  C. 
Norwood,  Joseph,  capitalist,  Columbia,  S.  C. 
Pinckney,  L.  M.^  insurano6  and  real  estate,  Charleston, 
S.  C. 

Seibels,  Edwin  G.  manager  Cotton  Fire  and  Marine  Un- 
derwriters, Columbia,  S.  C. 

Seibela,  John  J.,  vice-president  Palmetto  National  Bank 
and  asaietant  manager  Glens  FalU  Insurance  Company 
•  Columbia,  S.  C, 

Sullivan,  P.  W.,  cashier  Citizens'  Bank.  Honea  Path,  S  C. 

Stoceholdebs*  Anitual  Mbxting.— Second  Thursday  in 
February. 


Ocean 

Fire.  Marine. 

Gross  premiums   11.026,358  |14  OT 

Reinsurance   220.766  OT   

Return  premiums  ....      2i3,(SiSZ  72  288  73 

Net  premiums                   561,530  74  —'ZJi  66 

Losses  to  prems  wrlt'n  75.8 

Interest,  etc  

Increase  by  adjustment  in  book  value  of 
bonds  


Iirona,  19S1. 

Motor         Inland  Tornado, 

Vehicle.           Nav.  etc.  HaU. 

$2,366  Oe    (8,069  DO  $8.85S  41 

625  43    2,118  (TT   

480  n    1,098  08   

1,250  86    4.S54  77  8,853  41 

40.3  28.8  45.1 


Sprinkler  Riot,Bx- 
uakase.  plo.,  etc. 
(1,132  &     ^.680  94 


Sl»  28 
136  79 
076  41 

8J. 


360  44 
2tj0  90 
1^  60 


Totals. 
$1,047,483  94 
224.186  84 
245.305  97 
577,941  13 


7,000  00 


$38,570  46     Profit  on  sale  of  bonds  

1,100  00  Total  INOOUE   $624,671  69 


Ocean 

Fire.  Marine. 

Gross  atD't.  paid  for 

losses.   (497.508  28   (40.733  OS 

Reinsurance   B9.0ff7  SO     a!,000  00 

Salvage.   32,488  12   

Net  am't.  paid  policy- 

holders  for  losses...     4»,962  86    16,733  08 


DlSBDXSEHBHTB,  1021. 

Motor         Inland  Tomndo, 
Vehicle  NaT.        etc.  Hall. 

(617  U    (1,400  89     (4,001  05 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo.,  etc. 


(56  36      (538  » 


617  11 


Underwriting  expenses   $230, 677  49 


Dividends  to  stockholders. 


14,000  00 


Totals. 

(;M4.8M  .10 
30 

12,4t«  12 
448,309  18 
10.044  26 

Total  Disbcbseuents  .~  $703,930  93 


1,400  80      4,001  OS 

other  diabursanants. . . 


66  35 


538  93 


Ratios  to  Pbemiums  Written. — Losses  incurred,  84.8%; 
underwriting  expenses,  39.9%;  underwriting  loss,  5.5%. 

Ratios  to  Pbemiuus  Earned. — Losses  incurred,  71.1%; 
expflises  incurred,  33.4;  underwriting  loss,  4.6%. 

UiTDESWKiTiNe  EXHIBIT,  1021. — ^Premiums  earned  during 
1921,  $688,000.16. 

Losses  incurred  during  1921,  $400,482.81;  underwriting 
expenses  incurred  during  1021,  $280,677.40;  total,  $721,- 
160.30. 

Lobs  from  underwriting  during  1021,  $32,260.14. 
iNVESTMEitT  EXHIBIT,  1921.— Interest,  etc.,  earned  during 


1921,  $40,073.78;  profit  on  investments  during  1021, 
$8,160.00;  total,  $48,233.78. 

Loss  on  investments  during  1921,  $400.00;  investment 
expenses  incurred  during  1021,  $3,192.44;  total,  $3,592.44. 

Gain  from  investments  during  1921,  $44,641.34. 

Gatn  akd  Loss  Exhibit,  lOSl. — Oain  from  investments. 
$44,641.34. 

Losses:  Underwriting,  $82,260.14;  dlvldflids.  $14,000.00; 
total,  $46,260.14. 

Surplus,  December  31,  1920.  $72,689.18;  decrease, 
$1,618.80;  surplus,  December  31,  1021,  $71,070.38. 


SOUTHERN  HOME  INSURANCE  COMPANY, 
18  Broad  Street,  Charleston,  S.  C, 


Aduittkd  Assets,  Decembeb  31,  1921. 


Mortgage  loans  on  real  estate   $137,662  16 

Interest  due  and  accrued  thoeOD   8*768  £0 

Loans  on  collateral  security   18, 100  00 

BfHidb  and  stocks  owned   608, 630  03 

Casl)  in  banks  and  of&cx   59,690  78 


Agents'  balancas  not  over  three  mouths  due.        54, 336  43 

Interest  accrued  fr<»a  other  assets   4,400  31 

Losses  ohai^^  reinsurance  companies   4,392  79 


TOTAL  ADMITTED  ASSETS. 


$879,979  70 


Losses  and  Claims:  Fire. 

Total   (110,737  34 

Reinsurance   40.200  83 

Net  unpaid   eUlms...  70,446  61 


Liabilities,  Deoebcbeb  SI,  1921. 

Ocean          Motor         Inland  Tornado, 
Marine.        Vehicle.           Nav.  etc. 
  (SO  32  . 


Hail. 


Sprinkler 
Leakaae. 
(27  ^ 


Riot,  Ex- 
plo..  etc. 
(167  36 


89  82 


27  S2 


Digitized  by 


167  86 


Google 


Totals. 
(111.021  M 
40,290  83 
70.780  71 
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SOUTHERN  HOME  INSURANCE  COMPANY— 6'on(i«iied. 

Unearned    premiuma:    Fire,    $171,630.71;  Estimated  expense  for  adjustment  of  unpaid 

other  than  fire,  $2^30.71;  total   $174,181  42        ^oases   l.WO  00 

,  J  ,        u                   VI  lA  mm  n«  TOTAL  LIABIUTIES,  except  capital . '    $377.492  13 

Estimated  taxes  hereafter  payable   10.000  00     ^^p^^^^  PAID  UP                    ........  300.000  00 

Contingent  com  mission!*,  etc   5,000  00     ^ET  SURPLUS   202.487  57 

FuDda  held  under  reinsurance  treaties   116,600  00           TOTAL    ^879, 979  70 


Obitebai,  Review. 

History. — This  company  wm  incorporated  under  the  laws 
of  South  Carolina  February  4,  1911,  aitd  began  businefls 
February  10,  1911.  Its  authorized  capital  wa«  $150,000,  of 
which,  on  December  31,  1915,  $92,300  had  been  paid  in, 
with  $23,075  surplus.  During  1916  the  paid-in  capital  was 
increased  to  $97,700,  and  $1,350  was  collected  for  surplus. 
In  1017  the  paid-in  capital  was  increased  to  $98,200,  and 
$126  surplu!!  was  collected.  In  1918  the  capital  was  in- 
creased to  $100,000,  and  $450  surplus  was  paid  in.  In  1919 
the  capital  was  increased  to  $200,000. 

The  new  stock,  par  value  $100  per  xhare,  was  sold  at  $150 
per  share,  adding  $60,000  to  surplus  account.  In  1920  the 
capital  was  increased  to  $300,000,  and  $50,000  was  con- 
trilmted  to  surplus. 

Kahaoeuent  aud  Repvtatio:?. — ^The  company  was 
oi^anized  by  its  presid«it,  Oscar  E.  Johnson,  of  the  local 
agency  of  Ravenal,  Johnson  &.  Robertson,  of  Charleston, 
S.  C.  He  has  been  in  the  local  agency  and  independent 
adjusting  business  for  many  years.  Its  directors  are  sub- 
stantial financial  and  business  men  in  their  respective 
communities. 

The  company's  underwriting  in  recent  years  has  been 
Tery  profitable.  It«  ocpense  ratio  is  normal  and  its  loss) 
ratio  in  1919,  1920  and  1921  was  low.  The  company's  sur- 
plus increased  $84,750.84  in  1919.  In  1920  it  had  an 
underwriting  profit  of  $22,811.47.  and  the  surplus  increa.'.wl 
$66,228.09,  $50,000  of  which  was  contributed  by  stock- 
holders. 

The  conq>an3r's  loss  paying  record  ia  good.  Its  invest- 
ments appear  to  be  of  good  character.  Hie  security  valua- 
tions in  this  statement  are  those  fixed  1^  the  Convention 
of  Insurance  Oommisdoners. 

Affii.htioN'. — Southeastern  Undt-rwriters  AsHOciation. 
Kinds  or  iNStmAircE  Wbitteh. — Fire,  tornado,  sprinkler 
lealcage  and  riot  insurance. 


Texbttoby. — The  company  confines  its  direct  operation  to 
South  Carolina  and  North  Carolina,  but  is  licensed  in  Ark., 
Colo.,  Del.,  Ind..  Ill,  Iowa,  La.,  Mich.,  Mont,  Nev.,  N.  H., 
N.  J ,  N.  Y.,  Ohio,  Pa.,  Texas  and  W.  Va.,  for  rwnsurance. 

DmDENSS. — It  has  paid  dividends  as  follows:  1016, 
$5,538;  1916,  $5,562;  1917.  $7,357.50;  1918,  $7,440.50;  1919, 
$17,912;  1020,  $30,088;  1921.  $30,000. 

Oetioebb. — ^President  and  treasurer.  Oscar  E.  Johnson; 
vice^resident,  E.  H.  Pringle;  vice-president  and  secretary. 
Dillard  B.  8en«ll. 

DiBEXnVttB. — 

Brittlebanlc,  Julius,  merchandise  broker,  Charleston,  S.  C. 

Geer,  Dr.  A.  J.,  president  of  chamber  of  commerce  and 
the  Geer  Drug  Co. 

Johnson,  Oscar  E.,  president  and  treasurer  of  company, 
Charlpston,  S.  C. 

Leonard,  Jno.  ff.,  merchandise  broker.  Charleston,  S.  C. 

Murray,  W.  J.,  president  of  the  Murray  Drug  Co.,  and 
bank  director,  Columbia,  S.  C. 

Pearlstine  Hyman,  president  of  I.  M.  Pearlstine  Sons, 
and  bank  director,  Charleston,  S.  C. 

Pringle,  E.  H.,  president  of  the  Bank  of  Charleston.  N. 
B.  A.  and  vice-president  of  the  Southern  Home  Insurance 
Co.,  Charleston,  S.  C. 

Sewell.  Dillard  B.,  vice-president  and  secretary  of  com- 
pany 

Smyth,  A.  T.,  attorney  and  solicitor  Southern  Home 
Insurance  Company. 

Springs,  Leroy.  president  of  Bank  of  Lancaster,  president 
of  the  Lancaster  Cotton  Mills,  and  officer  of  other  institu- 
tions, Lancaster.  S.  C. 

\Vhaley.  F.  Marion,  assistant  secretary  of  company. 

Stockholdebs'  Annual  Meetinq. — ^Last  Tuesday  iu 
January. 


IlfOOHE.  1931. 

Ocean          Motor         Inland  Tornado, 

Fire.        Uarlne.        VrtiMe.          NaT.  etc. 

$1.018.«47  68   $2,666  12 

387,806  44   

216.604  n    306  46 

'    409.134  78    2.8T9  67 

67.9  1.2 


Oroas  premiums   

Relnsarance  

Keturn  premlnms   

Net  premlams  

Losses  to  prems  writ'n 

Interest,  etc  

Increase  in  liabiUties  during  the  year  on 

account  of  reinsurance  treaties  

From  agenta*  balanoee  previously  charged 

off   


HaU. 


Sprinkler 
Leaksge. 

$i,4e»  18 


Riot,  Ex- 
plo..  etc. 
$1,170  35 


BO  6S 
378  S3 
9.0 


231  90 
988  46 


$36, 863  23     Gross  profit  OD  sales  or  maturity  of  ledger 
assets   

110.600  00 


Totals. 
$1,017,973  53 
887.868  44 
217,283  71 
412,831  38 


1,162  02 


19  54 


Total  Inoome   $667,467  07 


OroRH  am't.  paid  for 
lones  

Reininrance.  

Salvase.  

Net  am't.  paid  poller- 
holders  lor  losses... 


Ftza. 

$420,906  01 
tl40.46S  04 
2,664  28 


DlBBVSBKlIBinB,  1021. 

Ocean  Motor         Inland  Tornado. 

Marine.        Vehicle.  NaT.        etc  Hall. 

  928  26   


Sprinkler 
Leakage. 

$33  8S  . 


Blot,  Ex- 
plo.,  etc 


277.700  31   

Underwriting  expenses   $166,125  83 

Dividends  to  stockholders   80,000  00 


18  20   

Other  disbursements  

Total  DiSBtfBSBiiBiiTe. 


SS  8S 


Totals. 

$420^  74 
140,483  04 
2,054  28 

2n,831  42 

5,922  78 

$460,880'b3 


Digitized  by 
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S(1UTHEKX  HOME  IX5i;RA> 

Ratios  to  rRUiiiuiis  Wbittex. — Leasts  incurred,  73.9% ; 
underu-riting  i'xpeni<e8,  37.8%;  underwriting  profit,  1.4%. 

Ratios  to  Pbemiums  Earned. — Losses  incurred,  64.4% ; 
e.vpenses  incurred.  34.2%;  titidern-riting' profit,  1.2%. 

MlscELL-tTCKOCs. — Xet  risks  in  force  on  business  effective 
on  and  after  J<in.  1,  1921,  Are.  $23,241,287;  tornado,  etc., 
§".70.90];  sprinkler  leiika^e,  *139,S51 ;  riot,  etc.,  $283,- 
337;  net  risks  in  force  on  busings  effective  prior  to  Jan. 
1.  H)21,  $fi.739,157;  net  premiums  in  force  on  bueines^  on 
and  after  Jan.  1,  1921,  fire.  $243,862.25;  tornado,  etc., 
$2,430.28;  sprinkler  l^-akage.  $457.85;  riot,  etf.,  $826.21; 
Xet  premiums  in  foree  on  business  effective  prior  to  Jan. 
I,  1921,  $82,611.06. 

1'nuer\V8Itino  Kxhidit,  1921. — Premiums  earned  during 
li)21.  $473,913.61;  loss  from  underwriting  profit  and  loss 
itpniti.  I92S.56;  total,  $472,088.05. 


E  COMPANY— Condniifd. 

Losfits  incurred  during  1921,  $305,197.03;  underwriting 
expenses  incurred  during  1921,  $162,125.83;  total,  $467,- 
323.76. 

Gain  from  underwritjng  during  1921,  $6,064.20. 

Investment  Exhibit,  1021. — Interest,  etc.  earned  during 
1921,  $38,688.87;  proiit  on  investments  during  1921,  $23,- 
429.19;  total,  $62,118.06. 

Loss  on  investments  during  1021,  $2,500;  investment 
oxpen'-es  incurred  during  1021,  $5,&e7.78;  total,  $5,022.78. 

Gain  from'  investments  during  1921,  $56,195.28. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$5,664.29;  investments,  $56,ig6.e&;  total,  $6I,$50.57. 

Tx>ss  from  dividends,  $30,000.00. 

Surplus,  Dei'emt)er  31.  ,  1^,  $170,628.00;  increase, 
$31,850.57;  surplus,  December  31,  1021,  $202,487.57. 


SOUTHWESTERN  AUTOMOBILE  INSURANCE  COMPANY, 
52()-27  Consolidated  Realty  Bldg.,  Los  Angeles,  Cal. 


Admitted  Assets,  Decembeb  31,  1921. 


Mortgage  loans  on  real  estate   $98,750  00 

Interest  due  and  accrued  thereon   1,015  57 

.  Bonds  and  stocks  owned   0,  765  00 

Interest  due  and  accrued  thereon   126  14 

Cash  in  banks  and  office   12,546  78 

Agents'  balances  not  over  three  months  due  .    9, 688  22 

Interest  on  bank  d^site   43  13 


TOTAL  ADMITTED  ASSETS   $131,927  84 


Gi::mi£1Ux'  Keview. 

HibTOEY. — 'illis  compiui^-  was  incorporated  and  liceused 
under  the  laws  of  California,  March  27j  1019,  aud  began 
busijiflM  in  April,  1010. 

Tbe  authorized  capital  is  $100,000,  all  of  which  lias  been 
sut>scribed  and  paid  in.  Shares,  of  par  value  of  $100,  were 
sold  at  $120  per  share,  which  gave  $20,000  for  surplus 
account.  Stockholders  contributed  $6,027.56  additional,  bo 
that  tlie  company  started  with  a  total  surplus  of  $26^7.55. 
In  1921  the  stockholders  contributed  $15,800  additicHial 
funds  to  surplus.  The  company  statei^  that  there  was  no 
expense  of  organizatiiHi,  as  J.  L.  Blodgett.  the  organizer, 
paid  all  promotion  costs  out  of  his  perscmal  resources.  He 
is  said  to  own  all  of  the  stock  with  exception  of  a  fev  shares 
held  by  other  crfBoers. 

Managbme-vp  a'SD  Repittation. — The  company  if  under 
the  control  of  J.  L.  Blodgett.  president,  who  has  had  a  very 
Timited  insurance  experience,  but  has  bmi  engaged  for 
thirty-five  years  in  business. 

The  company  is  to  young  to  have  established  a  record. 
Tn  1921  the  loe«ea  were  very  low.  and  the  expense?  very 
high.  The  uneairned  premium  reserve  appears  small  com- 
pared to  annual  premiune  written,  if  tlie  policies  are 
written  for  a  year  or  longer  term. 

Kmns  OF  TivStTBANCT  Wbttten. — Automobile,  fire.  th«>ft, 
eollision  and  property  damage. 

Territort. — Tt  IB  licenoed  in  California. 


Liabilities,  Deceubbe  31,  1021. 


LO^S^.S  AND  CLAIMS:   fl;i.243  00 

Unearned   premiums   12,059  87 

Estimated  taxes  hereafter  payable   1,177  94 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   300  OO 


TOTAL  LIABILITITE8,  except  capital       $14,780  81 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS   17,147  03 


TOTAL    $131,927  84 


UtucKBS. — Preaideut,  J,  L.  Blodgett;  vice-president, 
Charles  E.  Irwin;  secretary,  Minnie  Inches;  treasurer,  J. 
L.  Bowman. 

This  company  has  not  responded  to  our  several  ]v<)iie»itA 
for  information,  and  we  have  not  received  its  December  31, 
1920.  annual  statement.  Tbe  report  above  is  ba«ed  upon 
reports  previously  received 


Income,  1021. 

Net  premiums   $43,020  13 

Interest,  etc   7.714  22 

Other   income   138  97 

C^mtTibution  to  surplus   15.800  00 


Total  Ihcoue   $66,682  00 

DlSBDBnEHEITTS,  I92I. 

Net  amount  paid  policyholders  for  losses. . .  $2,4G4  20 

Underwriting  expenses   38,292  66 

Other  disbursements   344  77 


Total  Disbubsements   $41, 101  8S 


Ratios  to  Pbemiums  Wbittct. — ^Losses  paid.  6.7^ ; 
loHM  liieumd,  7JS% ;  underwriting  exjpmses,  89.0% : 
underwriting  loss,  28.1%. 

Ratios  to  Premiums  Earthed. — Losses  incurred.  91%; 
expense*;  incurred,  112.2%;  underwriting  loss,  35.1%. 
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SOUTHWESTERN  AUTOMOBILE  I> 
USDEBW'BiTiso  Exhibit,  1»2]. — Premituns  earned  during 
$34,348  93;  lorn  from  underwriting  profit  and  loss 
items.  «4.738.40:  total,  ?29,610.53. 

TxMses  iiipurred  during  1921,  $3,137.20;  underwriting 
wcpenees  incurred  during  1921,  138.547.78;  total,  $41,- 
084.08. 

Loos  from  undernTiting  during  l!»21,  $12,074.43. 
I:cvESTMEnT  Exhibit,  1921. — Interest,  etc.,  earned  during 
1021,  $6  058.42. 


1URA^XE  COMPANY— foHdnifcrf. 

Ix)ss  on  investments  during  11V21,  $235.00;  iiivehtment 
expennea  incurred  during  1921,  $250.S4;  total.  $4S.).84. 

(iain  from  invefitments  during  1921,  $6,472.58. 

Gai.v  and  Lobs  Exhibit,  1#21. — GaiiiB:  Inveatnients. 
$6,472.58;  contributed  to  surplus,  $15,800.00;  total,  $22,> 
272.58. 

Lo'ses:    Underwriting.  $12,074.45. 

Surplus,  December  31,  1020,  $6,948.00;  increa-^.  $10,198.- 
1.1:  Mirplus,  December  31,  1921.  $17,147.03. 


SPRINGFIELD  FIRE  AND  MARINE  IXSI  RAXCE  COMPANY, 
]9r)  State  Street,  Springfield,  Mass. 


AnillTTEIl  AHHETS, 


Real  estate  owned   $336,000  00 

Mortgage  loans  on  real  ef-tate   2,610,270  00 

Interest  due  and  accrued  tbereon   68,927  44 

Bunds  and  stockt  owned   12,850,729  50 

Interest  due  and  accrued  tbereon   111,001  14 


Decemreb  31,  1921. 

Ca»\\  in  banJvK  and  office   2,351,409  11 

Agent"'  balance^  not  over  three  montbs  due  1,824,329  94 

RiinNurance  due  on  paid  loases   223,402  00 


TOTAL  ADMITTED  ASSETS  $20,384,250  12 


Losses  nnil  Llalius: 

Tola!  

Itflnfurunce  

Net   uavald  claims... 


Liabilities,  Deceubbb  31,  1921. 

Ocean           Motor          Inland      Tornailo,  S^irlnkier  Riot,  Kx- 

Flre.         Marine.         Vehicle.            Nav.         eic.           Hail.  Leakage,  plo..  etc. 

|1,S.1N.9»7  45  $320,983  10  $131,312  .V<     (18.600  90    921.701  l.'i         fil^  50  $3,235  U8  $&M  00 

451.180  9ft     36.71S  72       2.S20  4&        5.000  00       7,17»  :il                           I.IOI  08  03  00 

1.387,816  46   271,264  38    12S.91I2  00       l.t.BOO  90     11.522  M           3K  00       2,066  00  SiO  00 


Unearned  premiums  $10,878,927  69     Contin>!tnt  conimis4ion8.  etc. 

Dividends  to  stockholders  unpaid   200,000  00 

>al«ries.   rents,  etc   60,000  00 

Estimated   tixca  hereafter   payable   300,000  00 

Kstin)at<-d  expenses  of  investigation  and  ad- 
justment of  losses   35,000  00 


Totals. 
$2,341,871  70 
522,600  59 
1,S19,211  17 

40,000  00 


TOTAL  LIABILITIES,  e.vcf!pt  capitar$13,  323, 188  86 

CAIMTAL  PAID  UP   2,600,000  00 

NKT  SUIiPI.US   4.561,  111  26 


TOTAL   $20,884,250  12 


Genexal  Review. 

HiSTOBV. — This  company  was  organized  in  1849,  and 
began  business  in  1851  with  $100,000  capital  paid  in.  Its 
capital  was  increased  by  the  issuance  of  new  stock  as  fol- 
lowfa:  18S3.  $50^00;  1850.  $50,O0O;  1864,  $100,000;  1866, 
$200,000;  and  l^-  stock  dividends  as  follows:  1875,  $100,- 
000;  1876,  $150,000;  1880,  $250,000;  1887,  $250,0Ufl;  1889, 
$260,000;  moi,  $500,000;  and  1013,  $500,000,  making  the 
total  of  $2,500,000,  as  it  now  stands. 

In  1 87 1  and  1 872  its  stocklioldera  were  ai>>eflsed  for 
$325,000  and  $150,000,  respectively. 

The  par  value  of  tbe  stock  is  $100  per  'Jirtre. 

Managemext  AMD  Reputation.— The  company  has  been 
conservatively  managed  and  has  made  excellent  progreKS. 
It  has  accumulated  a  large  surplus  besides  paying  bub- 
•-tantial  dividends,  both  cash  and  stock.  Its  directors  are 
in  high  biiKineea  standing. 

The  com.pany'B  stock  is  well  distributed.  Its  directors 
owned  at  the  end  of  1921,  $100,300.  par  value,  of  tbe  $2,- 
600,000  capital  stock  then  outstanding. 

Its  lo?«  paying  record  is  excellent  under  all  conditions. 

It  writes  a  full  volume  of  buainees  in  proportion  to  its 
capital  and  surplus,  but  the  liability  is  widely  distributed. 
The  company's  expenses  of  operation  are  moderate,  and  its 
averaje  Icn  ratio  is  normnl. 

Its  investments  are  high  grade.  The  security  valuations 
are  those  fixed  1^  the  Convention  of.  Inenrance  Commis- 
flioners. 

The  real  estate  ifi  the  com-pany's  Home  Office  building. 


(■(irner  of  State  and  Maple  streets,  Springfield,  Mase.,  car- 
ried at  $335,000. 

Tbe  mortgage  loaoa  are  almost  all  upon  dwelling  and 
bu-'ineefi  property  in  Springfield.  Tbey  bear  good  interest 
and  are  well  secured. 

Affiliations. — Eastern  Union.  Western  Union,  South- 
caj-ttTn  Underwriters  Association,  Board  of  Fire  Under- 
writers of  tJie  Pacific.  Rocky  Mountain  Underwriters 
Association,  Canadian  Fire  Underwriters  Association,  West- 
ern Canada  Fire  Underwriters  Association.  Mainland  Board 
of  Fire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Scotia  Board  of  Fire  Underwriters.  Eastern 
Automobile  Underwritera  Conierence.  National  Automobile 
UndemTiters  Conference,  New  England  Automobile  Under- 
writerx  Conference,  Pacific  Coast  Automobile  Underwrit«rs 
Conference.  Southern  Automobile  Underwriters  Conference, 
Western  Automobile  Underwritt-rs  Conference. 

Kinds  op  Insubance  Written. — Fire,  marine,  tornado, 
bail,  parcel  post,  riot  and  civil  commotion,  tourists'  bag- 
gage, transit,  motor  vehicles,  explosion,  registered  mail  and 
sprinkler  leakage  insurance. 

TrassiOBT. — It  ifl  licensed  in  all  the  States  and  Terri- 
tories except  Guam,  Porto  Rico  and  Virgin  Islands.  It  also 
openttes  throughout  'Canada,  China,  France,  Algeria,  Hol- 
land and  Turkey. 

Dividends. — Tbe  company  ha«  paid  cash  dividends  at  the 
rate  of  10%  per  aimnm  for  years.  In  1010  it  paid  13% 
and  16%  in  1920  and  1921.  Total  dividends  paid  since 
organisation,  stock,  $2,000,000;  wih.  $0,129,542. 
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SPRINGFIELD  FIRE  AND  MARINE 
Officebs.— President,  A.  W.  Damon;  vice-president,  Geo. 
G.  Bulkley;  secretary,  E.  H,  Hildreth;  aasistant  secretariea, 
Walter  B.  Cruttenden,  Wm.  A.  Hebert  and  Carroll  L. 
Garnett;  treasurer,  F.  H.  WillianiB;  assistant  treasurer, 
Frank  A.  Schleflinger. 

DlBECKKS. — 

Bosworth,  Homer  L.,  Springfield,  "M&as.,  retired. 

Bulkley,  Geo.  G.,  Tiee-president  of  company. 

Damon,  A.  Willard,  Springfield,  Mass.,  president. 

Dean,  Alfred  F.,  Chicago,  111.,  resident  director  western 
department  Springfield  Fire  and  Marine  Insurance  Com- 
pany. 

Gaylord,  Emerson  G.,  Chicopee,  Mass.,  banker. 
Harris,  Frederidc,  Springfield,  Mass.,  president  and  chair- 
man of  board  Third  National  Bank. 
Harris,  William  A.,  Springfield,  Mass.,  retired. 


mSURANCB   COMPANY— Com  (MMifrf. 

Pease,  James  L.,  Chicopee,  Mass.,  retired. 
Southworth,  Mase  S.,  Springfield.  Mass.,  retired. 

Stockholdebs'  Annual  Meetikq. — Last  Tuesday  in  Jan- 
uary. 

Depabtmebts,. — 

Western  Depabtuent. — ^Harding  and  Lineger,  managers, 
E.  G.  Carlisle  and  C.  E.  Varley,  aseiatant  managers,  Chi- 
cago, 111.,  for  Ark.,  Colo.,  III.,  Ind ,  la.,  Kan.,  Mioh.,  Minn., 
Mo.,  Neb..  N.  M.,  N.  D.,  0.,  Okla.,  S.  D ,  Tex.,  W.  V«.,  Wis., 
Wyo.,  Alberta,  Man.,  Ont  (West),  Saskatchewan. 

Canadian  Depabtuent. — Joseph  Murpby,  chief  agent. 

Pacific  Depabtuent. — Geo.  W.  Domin,  manager,  San 
Francisco,  Cal.,  for  Alaska,  Ariz.,  Cal.,  Hawaii,  Idaho, 
Mwt,  Not.,  Ore.,  Utah,  Wash.;  Oamda,  for  British  Colum- 
bia. 


INOOUE,  1921. 

Ocean           Motor  Inland      Tornado,  Sprinkler  Riot,  Ex- 
Fire.         Marine.         Vehicle.  NaT.         etc.           Hall.  Leakaee.  plo-  etc.  Totals. 

Oross  premiums   $15,474,399  95  $R76,196  81  t9M.579  49  $87,004  38  $672,720  73  $273,165  57  $81,664  «2  $179,902  25  $18,509,713  20 

ReiDsuranee                     3,238,625  62   255.066  72     29.072  53  12.195  99     34,893  99   131,812  26  20.322  08  98,496  U  3.815,505  25 

Return  premiums  ....     3,067318  12   177,911  98   202,374  75  11.830  42   121,116  23        0*2  n  19.901  74  29,150  96  3,690.840  11 

Net  premiums                  9,147,906  31   443.168  11   723.132  21  68.0ft7  07   316.710  51-  140.700  40  41..-n7  25  67,265  18  11.183,367  84 

Losses  to  prems  writ'n         5&8             93.7            TC.1  S7^          29.S            58.7            39.1  7.8 

Interest,  etc   $894,172  04     Agents'  halances  charged  off...   296  01 

Profit  on  sale  or  maturity  of  bmkds  and   

stoeks    4,523  40  Total  Incoiie  »12,0a2,S60  19 


Gross  am't.  paid  for 
losses  

Reinsurance  

Salraffe  

Net  am't.  naid  policy- 
holders for  losses... 


Plre. 


Ocean 
Marine. 


DiSBUBSEUENTS,  1921. 

Motor  Inland  Tornado, 

Nav.  etc. 


Vehicle. 


Hall. 


$7,829,544  97  $511,775  57  $870,544  77 
2,243,324  02    149.812  73     11.000  12 
54,087  66      6,554  27     10.200  62 


$91,891  42  $169,862  54  $148,174  31 
29,575  98  8,535  32  72,587  44 
lO.OM  96  4535   


Sprinkler 
Leakage. 

$28,123  94 
9,959  50 
1,902  63 


Riot,  Bz- 
plo.,  etc. 

$17,787  42 
13,6U  86 


5,332,133  29   416,408  37  543.384  03 

Underwriting  expenses   $6,089,602  08 

Dividends  to  stodcholdera   400,000  00 

Real  estate  apenses   11,601  0$ 

Other  disburaemientfl   20,668  16 


16,171  81      4,142  67 


55,260  48   151,281  87     75,086  87 

Agents'  balances  charged  off  

Loss  on  sale  or  maturity  oC  bonds 


Totals. 

$9,220,704  74 
2,539.388  96 
87,996  49 

6.503.368  39 

3,751  49 
3,825  00 


Total   Disbubseuents  $12,122,006  14 


Ratios  to  Pbemiums  Written. — Losses  incurred,  59.8% ; 
underwriting  exj>ensee,  46.7%;  underwriting  loss,  0.1%. 

Ratios  to  Fbeuiuus  Babnkd. — Losses  incuired,  67.3%; 
expenses  imcurred,  42.8%;  underwriting  Iobb,  0.1%. 

MiscKLLANBous. — Xet  risks  in  force  on  ImBiness  effective 
on  and  after  Jan.  I,  1921,  fire,  $896,636,354;  ocean  marine, 
$14,017,927;  motor  vehicle,  $61,297,940;  inland  navigation 
and  transportation,  $910,138;  tornado,  etc.,  $124,371,712; 
hail,  $25,700;  sprinkler  leakage,  $10,341,152;  riot,  etc., 
$19,180,819;  net  risks  in  force  on  business  effective  prior 
to  Jan.  I,  1921,  $1,039,211,431;  net  premiuma  in  force  on 
business  on  and  after  Jan.  1,  1921,  fire,  $0,237,397;  ocean 
marine,  $293,023;  motor  vehicle,  $653,277;  inland  naviga- 
tion and  tran^ortation,  $7,244;  tornado,  etc.,  $531;423; 
hail,  $1S;  sprinkler  leakage,  $42,619;  riot,  etc.,  $47,673; 
net  premiums  In  force  on  business  effective  prior  to  Jan.  I, 
1921,  $10,259,804. 

Unmswbitinq  Exhibit,  1021. — ^Premiums  earned  during 


1921,  $11,023,101.62;  gain  from  underwTiting  profit  and 
loss  items,  $2,603.28;  total,  $11,626,704^0. 

Losses  incurred  during  1921,  $6,663,474.73;  underwrite 
ing  expenses  incurred  during  1021,  $4,974,602.08;  total, 
$11,637,976  81. 

Loss  from  underwriting  during  1G21,  $12,271.91. 

Investment  Exhibit,  1921.— Interest,  etc.,  earned  during 
1921,  $903,473.67;  profit  on  iuTestments  during  1921,  $72,- 
476.10;  total,  $975,949.77. 

Loss  on  inveatmenits  during  1921,  $4,610.90;  investment 
expenses  incurred  during  1921,  $31,373.38;  total,  $36,984.28. 

Gain  from  inveatments  during  1921,  $939,966.40. 

Gain  and  Lobs  Exhibit,  1921. — Gain  from  underwriting, 
$939,965.49. 

Losses:  Underwriting,  $12,271.91;  dividends.  $400,000.00; 

total.  $412,271.91. 

Siirplufl.  December  31,  1920,  $4,033,417.68;  increase,  $527.- 
693.5«;  surplus.  December  31,  1921,  $4,661,111.26. 
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SFRIXGFIELD  FIRE  AND  MARINE  INSURANCE  OOMPA^—Comtuuted. 

CANADIAN  BRANCH 


Aduittxd  Assets,  Canadun  Bbahcb  Decbubeb  31,  1921. 

Bonds  and  «tockB  owned   4608,  090  00 

Interest  due  and  accrued  thereon   &,  297  03 

Cash  in  banks  and  ofi9ce   168,607  S'l 

Agents'  balances  not  over  three  months  due.        30,452  7? 


TOTAL  ADMITTED  ASSETS. 


$816,437  05 


Liabilities,  Canadian  Bbanoh,  Degeubib  SI.  1021. 

LOSSES  AND  CLAIMS:  Fire.  $113,101.93; 

motor  vehicle,  $294  10;  tornado,  $110.00; 

total.   »113,506  OS 

Unearned    premiums:     fire,  ^16,980.48; 

other  than  fire,  $8,259.98;  total   225.240  40 

Estimated  taxes  hereafter  payable   7. 253  10 


TOTAL  LIABLITIKS,  except  caplUi.  345,999  SO 
NET  SURPLUS,  Canadian  Branch   470,438  00 

TOTAL.   $816,437  65 


Gross  premiums 

Reiaaurance  

Return  premiums 
NM  premiums  ... 


Interest,  etc. 


Ocean 
Fire.  Marine. 

«eS2,743  M  

162.728  06  

138,620  01   

aSl,S88  0S  


Incoux,  Canadian  Branch,  1921. 

Motor  In  land  Tornado,  Sprinkler 

Vehicle.  Nav.         etc.         .  Hall.  Leakage. 

$a365  51    $7,400  06  $36,186  SS  $1,878  So  . 

—34  48    570  03     16,007  02        754  74  . 

745  6«    3.336  SI    118  64  . 

5,654  30    3.493  22     20,178  53  1,006  71  . 


Riot,  Bx- 
plo.,  etc. 


ToUla. 
$71t,573  66 
170,026  31 
132327  00 
411.720  84 


$33,437  03 


Total  Inooub    ^5, 157  37 


Oross  am't.  paid  for 
losses  

Reloaurance.  

Salvage  

Net  am't.  paid  pollcj- 
boldem  for  loaies... 


Disbusskmbnts,  Canadian  Bbanoh,  1921. 


Fire. 

$886,4«e  10 
»4,1S»  74 
70 


Ocean 
Uarlne.* 


Motor 
Vehicle. 

$U1  84 


Inland 
NaT. 


289,080  06    431  84  .... 

Underwriting  expenses   $180, 131  7H 


Toruado, 

etc.  BaU. 

$16  69  fSU20  58' 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 

$03661   


16  90     31,120  SZ 


636  «I 


Totals. 

$418,«r4  06 
04.129  74 
3,240  70 

321.296  22 


Total  Disbubsembnts   $501,427  01 


MiscELLANBOUB. — Net  ristcs  in  force  on  all  business 
953^51.095;  net  pren^ome  in  force  on  all  buaineas,  fire. 


$553,511.40;  motor  vehicle,  $4,541.11; 
$10,11344;  sprinkler  leakage,  $4,326.10. 


tornado,  etc.. 


STANDARD  AMERICAN  FIRE  INSURANCE  COMPANY 

Chicago,  III. 


Admitted  Asbetb,  1981. 

Real  estate  loam  

Collateral  ioans  

Cash  in  office  and  banks  

Cash  in  course  of  traosmiaeion  

Bond«  (U.  S.  and  Municipal)  ■ 

Accrued  interest  


9102,960  00 
1,450  00 

42,805  23 
14,453  45 
10,488  69 
1,002  58 


LUBILCTIES,  1^1. 

Reserved  for  losaes  incurred  

Unearned  prenuunv  

Reserved  for  taxes  and  other  liabilities... 

TOTAL  LIABILITIES.  

CAPITAL  $100,000.00 

SURPLUS   45,225  08 

SURPLUS,  as  regards  policyholders  


$6,967  17 
19,347  70 
2.300  00 

$28,614  87 


145,225  08 


TOTAL  ADMITTED  AflSETS   $173,839  B5 


TOTALS    $173,839  95 


Gbneeai,  Bbtibw. 

HiSTOBT. — This  company  was  incorporated  under  the 
laws  of  IHinoie,  May  28,  1921,  and  received  its  license  from 
the*  Insurance  Department  of  that  state  July  28,  1921. 
The  authorized  capital  is  $100,000,  divided  into  4,000  shares 
of  the  par  value  of  $^  each,  the  telling  price  of  the  shares 
being  $60. 

The  promotion  expenses  were  limited  to  15%  by  the  laws 
of  the  state.  After  deducting  the  cost  of  promotion,  $70,- 
000  was  allotted  to  surplus. 

Managbhekt  and  Heputatios.— Mr.  •Oeo^  W.  Wolfle 
and  Mr.  E.  H.  SteflteHn  are,  respectively,  president  and 
vice-president  of  the  Great  American  C^nalty  Company 
of  Chicago,  a  company  recently  organized,  which  writes 
aecidoit  and  health  insurance.   These  officers  were  members 


of  the  Arm  of  Wolfle-Steffelin  ft  Ciwipaiiy,  repreaenting  the 
North  American  Accident  Iniuraiioe  Conq>a^)r  of  Obicago 
for  over  twenty  years,  and  bear  Bit  «ceellent  reputatimi. 

The  underwriting  of  the  company  will  be  in  charge  of 
Charles  H,  Turner,  who  was  for  twenty-one  years 
manager  of  fahe  Cook  County  Department  of  the  Continental 
Insurance  Company  of  New  York,  and  prior  to  that  time 
was  for  five  years  state  agent  for  Illinois,  Iowa  and  Wis- 
consin  of  the  Hartford  Fire  Insurance  Cbmpany,  Hartford, 
Conn.  Mr.  Tamer  also  advises  that  he  was  for  itn  year* 
state  agent  in  Iowa  for  ^e  Insurance  Company  of  North 
America,  Phlhidelphia.  He  is  assisted  in  the  underwriting 
by  Loruis  M.  Risley,  who  was  with  the  Hawkeye  Fire 
Insurance  Company,  of  De«  Moines,  la.,  for  15  years. 
The  company  is  to  be  managed  in  conjunction  with  the 
Great  American  Casualty  Company. 
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STANDARD  AMERICAN-  FIRE  INS 
The  company  did  not  report  to  us  its  income  and  dis- 
burBMnents  for  the  year  1021. 

KINDS  OF  Insuranck  Weitten — Fire  and  allied  lines, 
excepting  automobile,  sprinkler  leakage  and  explosion 
insurance. 

Ofpicebs. — rre>iden(,  George  W.  Wolfle;  vice-president 
and  secretary,  E.  H.  Steffelin;  vice-president  Robert  G. 
Harrop;  vice-president,  Frank  H.  Collins;  vice-president, 
N.  H.  Davie;  assistant  secretary,  Charles  H.  Turner;  treas- 


; RAXCK  COAI P AX Y  —  r„„ ( ,>.  ueil. 
urer,    Elmer    ErharJt;    assistant    treasurer,   G«orge  H. 
Braasch. 

DlKECTtttS. — Robert  Quayle,  general  superintendent 
motive  power,  Cliicago  &  X.  W.  R.  H.^  and  director  of  Gar- 
field  Park  State  Bank;  Geo.  I.  Haight,  prominent  Chicago 
lawyer:  A.  C,  Cronkhite,  general  manager  Western  Union 
Telegraph  Company.  Chicago.  III.;  G.  S.  Hart,  manager 
Kational  Malleable  Casting  Co.,  Melrose  Park.  111.:  E.  H. 
Steffelin.  vice-president  and  secretary;  George  W.  Wolfle, 
president. 


STANDARD  FIRE  INSURANCE  COMPANY. 

18  Asylum  Street,  Hartford,  Conn. 

Abuitted  Assets,  December  31,  1921. 

Bonds  and  stocks  owned   $1,386,744  50      Agents' balances  not  over  three  months  due.       160,659  32 

Interest  due  and  accrued  thereon  .-.   17.660  23  '   

Cash  in  banks  and  office...   74,768  99    ■        TOTAL  ADMITTED  A.SSETS  ♦1,638,732  04 


Loisefl  and  Clsims: 

Total   

ReinRiiranc-e   

Net  unpaid 'claims. .. 


Fire. 
$104,771  GO 
1.-4.621  99 
SU,149  61 


Oceao 
Marine. 


Liabilities.  Decembeb  31,  1021. 

Motor          Inland  Tornado, 
Veliicle.             NaT.  etc. 
  $171  09 

  as 

  170  41 


Hail. 


Sprinkler 
Leakafie. 
$400  94 
2  39 
407  SO 


Kiot,  Ei- 
plo.,  etc. 


Unearned  premiums   $(132  (i I!)  94 

Salaries,  rent",  etc   1,526  72 

Estimated  taxes  hereafter  payable   15,000  00 

Loss  expense    2,048  00 


TOTAL  LIABILITIES,  except  capital. . 

CAPITAL  PAID  VP  

NET  SURPLUS   

TOTAL  ' 


Totals. 
$105.ra  63 
24.625  00 
80,7*_*7  57 

$731,022  23 

500,000  00 

406,800  81 

$1,63S,732  04 


General  Rsmew. 

History. —  Thia  company  was  organised  under  the  laws 
of  Connecticut,  July  6,  1005.  nitli  $500,000  authorized 
capital,  and  began  business  in  March,  1910,  with  all  its 
Ciipital  and  $500,000  surplus  paid  in.  Tlic  par  value  of  the 
company's  siock  is  $50  a  share. 

In  November,  1913,  its  titockholdcrs  voted  to  increase  the 
capital  from  $500,000  to  $1,000,000.  During  1014,  $250,000 
capital  and  $125,000  surplus  were  paid  in. 

During  the  InttCT  part  of  1017  the  capital  was  reduced  to 
$500,000,  transferring  $250,000  to  surplus  account,  making 
a  tot^tl  contributed  to  surplus  of  $875,000. 

Management  asd  REPrxAxior^. —  The  company  wan  or- 
ganized and  is  managed  by  M.  Lewin  Hewes.  its  president, 
who  has  had  long  experience  in  the  insurance  business. 

The  company  is  backed  by  substantial  interests.  The 
directors  owned  at  the  end  of  1921,  $27,250,  par  valne,  of 
the  capital  stock  then  outstanding. 

The  expen8e<)  have  been  high,  but  tlie  a\-erage  loss  ratio 
is  about  normal. 

The  underwriting  operations  until  1918  showed  a  loss 
each  year,  dlie  partly  to  tbe  company's  increasing  volume  of 
biitiinet^H  and  correRponding  increase  in  uneiirned  premium 
liability.  In  1910  the  company's  loea  ratio  wa-  favorable, 
and  it  made  an  underwriting  profit.  In  1920  it  made  & 
good  umlcTwriting  profit,  and  in  19*21  a  moderate  nnder- 
writing  loss.  The  volume  of  bufinei:-*  transacted  is  con- 
Bervative. 


Its  iuvestnttentfi  are  of  high  grade.  The  security  valua- 
tions in  thU  statement  are  thonc  fixed  by  the  Convention 
of  Insurance  Commiseionerf. 

It  is  in  excellent  repute  in  the  matter  of  lo^s  settlements. 

Affiliatioxs. —  Eastern  Union,  Western  Union,  South- 
eastern Undfrwriters  AsPd.'iation.  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Und^erwrife-rs  As- 
sociation. 

Kinds  of  Insurance  Written. —  Fire  and  tornado  insur- 
a  nee. 

TERRrroRV.— It  is  licensed  in  all  iVe  States  and  Terri- 
tories except  Alaska,  Ark.,  Fin.,  Guam,  Hawaii,  Miss..  N.  M., 
P.  I.,  Porto  Rico,  Tex.,  Va..  aud  the  Virgin  Islands.  It 
also  operates  in  Canada  in  the  Province  of  Ontario. 

UivtDENOS. —  It  paid  a  divitifnd  of  B'/c  in  1912,  and  8% 
in  1913  and  1914  on  $500,000  capital;  1915  and  ldl6,^8''/c. 
and  1017,  4%  on  $750,000:  1918,  none;  1019.  ig20'aDd 
1021, 

Officers. —  President,  M.  J...  Hewes;  vice-president.  L.  R. 
Cheney;  secretaries,  H.  B.  Anttiony,  J.  K.  Hooker. 

Directors. —  Carey,  Bis-^^-l  H. ;  Cheney,  Louis  R.i  Kn.siKD, 

Jos.  R.;  Farrel,  Alton;  Ftirlong,  Frank  P.;  Gay,  Gfcorge  A.; 

Hewes,  M.  L.-;  Morris,  Sliirns;  Sanborn,  W.  A. 
r 

Generai,  Agents  asd  Departments. — 

Marsh  McLennan,  managers;  Pacific  Coast  Brand) 
Office,  San  Francisco;  su^rvises  buaine«.s  in  Ariz.,  Cal., 
Idaho,  Mont.,  Utah,  Wash,  and  Oregon. 
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STANDARD  FIRE  INSURANCE  COMPANY— Con(ijtt(«i. 


Ocean 

Fire.  Harine. 

dross  i)rt'miuo»   $1,201,362  13   

Iteinsuraiice    288.214  5S   

Return  premlams   220,921  2fl   

Net   lirviulums   714,226  33   

huaw*  to  prmi.  wrlt'n  52.2 

From  agents'  balances  prerioualy  charged 
off.  


Ur»ft<t  amount  paid 

for  losies  

nelnoarance   

BalTiffe   

Net  amt.  paid  pollc;- 
holders  for  losses.. 


Fire. 

|iSe0.729  46 
182.267  51 
4,935  30 

373Jt26  65 


Ocean 

Marine. 


Underwriting  expenses  . . 
Divid'pnds  to  atookiholders. 
investment  expenae   


Motor 
Veblcle. 


Income,  1921. 

In  land 
Nav. 


Tornado.  Sprinkler  Riot,  Kx- 

Hall.  Leakagie.    plo.,ete.  ToUIs. 

$15,202  11    $2,826  44    $1,219,380  68 

  1.T96  06    30392    268,364  53 

  1.33S  63     977  01    223,237  90 

  12,067  22    1,494  61    T27.788  IB 

6.9  176.1 

Interest,  ete   68,040  32 


1F42  80 


Total  Income   $793,871  34 


DiUDBSEMXNTS,  1921. 


Motor 

Vehicle. 


Inland 
NaT. 


Tornado. 

etc. 


Hail. 


Sprinkler  Riot,  Bx- 
Leakare.    plo.,  etc. 


a375,82fl  23 
40,000  00 
8,407  67 


$1,001  48    $2,924  16 

167  19   301  05 

   4  13 


2.618  98 


834  29 


Other  diBbursements 


ToUIa. 

$664,655  10 
182,735  75 
4.939  43 

376.970  92 

344  59 


Total  DiSBUSBEMBHTB   $801,658  51 


Ratios  to  Premiums  Written. — Losses  incurred.  52.0%; 
underwriting  oxpenses,  bl.QVf,  underwriting  lose,  3.5% 

Ratios  to  Premiums  Earned. — Losses  incurred,  51.8%; 
expenses  incurred,  51.6%;  underwriting  loss,  3.5%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  lire,  $643,401.81;  tornado, 
etc.,  $13,068.16;  sprinkler  leakage,  $1,459.13;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $556,- 
651.S7. 

Underwriting  Exhibit,  1921. —  Premiums  earned  during 
1021,  $730,804.69;  loss  from  underwriting  profit  and  loss 
items,  $135.80;  total,  $730,668.83. 

Ixtfises  imurred  during  1921,  $379,106.16;  underwriting 
expenses  intnirred  during  1921,  $377,493.80;  total,  $756,- 

5gg.9n. 


Loss  from  underwriting  during  1921,  $25,931.13. 

Investment  Exhibit,  1921. —  Interest,  etc.,  earned  during 
1021,  $60,071.16;  profit  on  investments  during  1021,  $46,- 
163.46;  total.  $112,234.62. 

Loss  on  inveetments  during  1921,  $119.76;  investment 
expenses  incurred  during  1921,  $8,407-67;  total,  $8,527.43. 

Gain  from  investments  during  1921,  $103,707.19. 

Gain  and  Loss  Exhibit,  1921. — Gain  from  investments. 
$103,707.19. 

Losses:  UndPTwriting,  $25,931.13;  dividends  $40,000r 
total,  $65,081.13. 

Surplus,  December  31,  1920,  $369,033.75;  increase,  $37,- 
776.06;  surplus,  December  3!,  1921,  $406,809.81. 


STANDARD  FIRE  INSCEANCE  COilPAXY,  OF  NEW  JERSEY. 
15  West  State  St.  Trenton,  N.  J, 


Admitted  Assets,  December  31,  1921. 

Real  estete  owned   $40,000  00 

Mortgage  loans  on  real  estate   382. 9&0  00 

Interest  due  and  accrued  thereon   4,041  06 

Bonds  and  stoeka  owned   941,372  00 

Interest  due  and  accrued  thereon   9,  609  38 

Cash  in  banks  and  office   109, 092  70 

Agents'  balances  not  over  three  months  due  129.017  81 

Reinsurance  and  salvage    1,287  81 


Liabilities,  DeCrmbeb  31,  1921. 
LOSSES  AND  CLAIMS,  $108,913.91;  rein- 

wirance.  $31,476.86;  net  unpaid  claims..  $77,437  05 
Unearned     premiums,    fire,  $688,838.00; 

other  Umn  flre,  $3a6I;  total   683.880  38 

Salaries,  rents,  etc   1.300  00 

Estimated  taxeft  hereafter  payable   14.000  00 

Contin^Eent  commissions,  etc   2.000  00 

Losft  adjustment  expt-nses   1,600  Oflf 


TOTAL  LIABILITIES,  except  capital.     $780,376  43 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLI  S    637,894  33 


TOTAL  ADMITTED  ASSETS   $1,618.270  76 


TOTAL    $1,618,270  76 


Genebal  Review. 
History. — This  company  was  incorporated  under  the 
laws  of  New  Jersey  with  $200,000  authorized  capital,  which 
has  all  been  paid  in.  It  began  busincfts  February  22,  1868. 
as  a  corporation,  doing  business  in  the  beginning  on  the 
mutual  and  stock  plane.  The  par  value  of  the  stnek  is  $25 
per  share. 

Management  and  Reputation. — The  company  iM'ars  an 
excellent  reputation  and  has  made  steady  process.  The 


control  of  the  company  in  in  comparatively  few  hands. 
On  Deccm^MT  31,  1021.  its  directors  owned  $06,700,  par 
value,  of  its  $200,000  capital  stock. 

Its  loAs  paying  record  is  excellent.  The  volume  of  busi- 
ness written  is  conservative,  and  the  oon>pany's  expenses 
have  been  moderate.  Its  average  loss  ratio  is  normal  and 
in  1919  was  low,  so  that  it  made  a  gain  from  underwriting 
of  $41,933.94  in  that  year.  It  also  made  a  small  gain 
from  underwriting  in  1920,  but  a  small  1o«b  in  1921- 
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BEST'S  IKSUKANCE  REPORTS— FIRE  AND  MARINE. 


STANDARD  FIRE  INSURANCE  (XOfPANT— OomMmmI. 


Iti  investmeiita  are  high  grade.  The  security  wlnutiioiLS 
in  this  statement  are  those  fixed  hy  the  Oonvenilon  ol 
Inaurance  Oommisflioiiers. 

The  mortgage  loans  are  all  upm  Trenton'  dnvellings  and 
meroaatile  properties  worth  over  twioe  the  amount  loaned. 

The  real  estate  is  an  office  bailding,  15  West  State  street, 
carried  at  •40.000. 

AmLunON. — Western  Insnrance  Bureau. 

Kinds  of  Insubance  Wbitteit. — F^re  and  tornado. 

TsBBrnttT.— It  is  Hcensed  in  lO-t  Ind.,  Md.,  Mass.,  Midu, 
Minn.,  Mo.,  N.  J.,  N.  Y.,  0.  and  Pa- 

DXVIDBHD6. — In  recent  years  it  has  paid  dividends  as 
foUows:  1900-1900,  inc.,  6%;  1910-1913,  inc.,  »%:  1014 
and  1016.  10%;  1910  to  1920,  inc.,  12%.,  1921.  18%. 

QmoBBs.— President,  0.  J.  Pri<n:;  Tiee-^nsid«t,  W.  A. 
BoebUng;  second  vice-pTesident  and  tnamrer,  F.  W. 
Wrigiht;  secretary,  W.  M  Croser;  assistant  secretary, 
Richard  J.  Carey. 

DiBECTOBS. — 

Brokaw,  Wm.  H,  Jr. 
Cook,  Hampton  W.,  retired. 

Dinsmore,  Benjamin  B.,  Imperial  Porcelain  Works. 
Dixon,  Huston,  lawyer. 
iTins,  Nathan  R.,  retfsed. 

Kuaer,  Rudolph  V.,  assistant  treamrw  of  Peoplea  Breir- 

ing  Go. 

Manning,  John  W.,  furniture. 
Parsons,  Edward  B.,  retired. 

Petty,  Nelson  L.,  trust  officer  and  vice-ivesldent  Trenton 
Trust  &  Safe*  Deposit  Co. 
Prior,  Owen  J.,  insaraooe. 

RoeUiog,  Ferdinand  W.,  Jr. 
Roeblii^,  S.,  Roebling's  Sons  Co.. 

Boebling,  W.  A.,  presidflBt  of  J.  A.  BoebHng'a  Sona  Co. 

Scammell,  S.,  lawyer. 

Tobin,  0.  B.,  treasurer  Woven  Steel  Bxm  &  Rubber  Co. 
"WWte,  W.  T. 

'Wiltoinson.  Ogden  D.,  retired. 

Sn>cKHou«B8'  AniruAL  MBBmrck— First  Monday  in 
February  each  year. 

Incxiue,  1021. 
Fire,  gross  praniums,  91,034,&47-Kt;  rttn- 

surance,  1^3&,092.10;   return  pnmtnmB, 

9102,830.41;  net  premiums   9641.716  35 

Tornado,  etc.,  gross  preminms,  986.20;  net 

premituns  ■  

TOTALS,  gross  premiums.  91.034,288.12; 

reinsurance,   $299,692.16;   return  pran* 

iums,  9162,839.41;  net  premiums  

Interest,  etc   

Profit  sale  <rf  Ie<i^r  assets  


85.20 


641, 7A1  S6 
76,479  61 
181  25 


Sale  M  Ameiican  tekphom  and  telegraph 
rights  

Total  Ivooub   

DiBBUBSBMBNTS.  1921 

Oroas  amount  paid  for  losses.  9456.- 
738.24;  reinsnnuMe.  9121,789.67;  si^n^ 
91,M4.38;  net  amount  paid  poHc^holdera 
for  losses   

Underwriting  expenses   

IHvidends  to  stockholders  

Agents  balance  charged  off  

Lose  sale  ledger  assets  

Repairs  and  expensea  taxes  real  estate. . . . 

Investment  fficpeme   


67  44 


9717,469  86 


9333,021  29 
261,621  35 
36,000  00 
414  39 
7.409  73 
3,207  01 
1.882  60 


Total  Disbubseueitts    9643, 606  46 

Ratios  to  Pbemiiums  Weiiten. — ^Losses  paid,  51.8%; 
losses  incurred,  56.1%;  underwriting  expenses.  40.7%; 
underwriting  loss,  0.6%. 

Ratios  to  Pbeuiums  Kamtjed. — Lessee  incurred,  57.8%; 
expenses  incurred.  42.6% ;  und^vrltin^  loss,  0.6%. 

Miscellaneous. —  Net  risks  in  force  on  business  effective 
on  and  aft«r  Jan.  1,  1921,  fire,  $63,761,655;  tornado,  etc., 
$7,000;  net  risks  in  force  on  business  effective  prior  to  Jan. 
1,  1921,  flre  and  misoel'Ianeous,  $72,127,858;  net'premiums 
in  force  on  business  on  and  after  Jan.  1,  1921,  fire  $654,- 
402.4:6  tornado,  etc.,  $35^20;  net  prwrnuma  in  force  on 
business  effective  prior  to  Jan.  I,  1921.  fire  and  miacelkui- 
eons.  9666,219.43. 

UiTOEBWBiTive  Exhibit.  1921. — ^Premiums  earned  during 
1021,  9617,460.79;  loss  from  underwriting  profit  and  loss 
itenu,  94,264.89;  total.  $613,195.90. 

Losses  incurred  during  1921,  9354,086.94;  underwriting 
expenses  inourred  during  1921,  9208^1.35;  total, 
9617.808.20. 

Loss  {ran  undArwriting  during  1921,  94.112.89. 

lNvi»TMEirT  ExHiorr,  1921.— Intmst,  ete.,  earned  during 
1921,  $77,501.97;  profit  <m  investments  during  1921,9238.60; 
total,  $77,740.66. 

Loss  on  investments  during  1921,  918,538.25;  investment 
expenses  inourred  during  1021,  96.039.70;  tota^  929.S7&0S. 

Qain  from  investments  during  1921,  954,167.71. 

OAin  AKD  Loss  Exhibit,  1921. — Gain  fnnu  investmenta 
$54,167.71. 

Losses  Underwriting,  94.112.30;  dividends,  936.000; 
total>  940>U2.39. 

Surplus,  December  31,  1020,  9623,839.01;  inonaM  914.- 
05&.32;  surplus,  December  31,  1921,  9637,804.83. 
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STANDARD  MARINE  INSURANCE  COMPANY,  LIMITED, 

Liverpool,  Eagland. 
UNITED  STATES  BBANCH.  63-06  BBAVER  STREET.  KEW  TOBE  CITY. 


AoiuTTD  Awns.  V.  S.  Bbahoh,  DBoaan  31*  1921. 

Bonds  and  stocks  owned   $2,382,860  00 

Interest  due  and  accrned  tliereon   37,926  93 

Cash  in  banke  and  office   139,126  09 

Agents'  balances  not  over  three  months  due.  609, 677  96 
Due  from  sundry  reinsurance  companies  on 

losses  paid    176,628  64 


LxABiLrnEs,  U.  S.  BuHOH,  Dnmsa  81, 1921. 

LOSSES  AKD  CLAIMS:     Ocean  marine: 

toUl,    82,087,306;    reineuraace,  81,032.- 

161.20;  net  unpaid  claims   $1,066,164  80 

Inland  nav.  and  transp.:  total.  $122,571!  ra- 

Inmrance.  $6,829;  net  unpaid  claims  ...       110.742  00 


Total,  $2,209,877;  reinsurance,  $1,087,- 

980.20;  net  unpaid  daims    $1,171,890  80 

Unearned  premiums    288,887  88 

Contingent  commissions,  etc   86,000  00 

Estimated  taxes  hereafter  payable   100,000  00 

Estimated  expense  of  innatlfl^itlon  and  ad- 
justment of  unpaid  losaes    12,000  00 


TOTAL  ADMITTED  ASSETS  $3,346,018  62 


TOTAL  LIABILITIES,  mipt  depoalt 

capital  $1,668,164  68 

DEPOSIT  CAPITAL   $200,000  00 

KET  SURPLUS.  U.  S.  Branch,  iocluding 
deposit  capital    1.798.848  88 

TOTAL  $3,848,018  62 


Onnsii.  Rmxw. 

HiSTOBT. — This  company  was  estaUished  In  1871.  Its 
subscribed  capital  is  £500,000,  £400,000  of  which  is  at  call 
of  the  directors  and  £100,000  paid  in.  The  company  is 
owned  by  the  London  and  Lancashire  Fire  Insurance  Com- 
pany, Ltd.,  of  Liverpool.  England,  which  company  direct* 
its  operations  and  guarantees  its  policiea.  It  ent«red  the 
United  States  in  .1888. 

HOHE  Oftiob  RESOtTBCEB. —  All  ass«ts  of  ths  company  are 
liable  for  the  payment  of  losBes  incurred  here.  The  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  lia- 
bilitiee,  showed  the  following  as  of  December  31,  1920: 
Total  admitted  assets,  $7,889,940;  capital  paid  in,  $600,000; 
surplus  $3,607,760.  (An  arbitrary  rate  of  exchange  has 
been  used;  see  note,  page  rii.) 

Manasbuht  and  RKPUTATioir. —  The  oampmaj  is  in  ex- 
cellent r^ute  and  is  well  and  consenratively  muaged.  The 
underwriting  operations  of  the  United  States  Branch  have 
been  very  profitable. 

The  expenees  are  exceedingly  low.  The  loss  ratio  in  1910 


was  ray  low  and  it  made  the  large  gain  from  underwriting 
of  $829,891.24.  the  deerease  in  surplus  artehi^  because  of 
large  remittances  to  the  Home  Office.  In  1920  the  company 
made  an  underwriting  profit  of  $986,972.80,  and  in  1981, 
$393,466.09. 

Its  loss  paying  r^utation  is  excellent 

The  security  valuatitms  in  this  atatement  are  those  fixed 
by  the  Convention  of  Insurance  Commissioners. 

United  States  Manaoeb. —  W.  J.  Roberts.  63-65  Beaver 
street,  Kew  York. 

Unctd  States  TsusnsB.—  J.  B.  Qardin,  Daniel  Schna- 
kenberg,  New  York,  and  A.  O.  Mellwaine.  Hartford, 
Conn. 

Kinds  of  Insckancb  Wbttcen. — All  kinds  of  marine  and 
transportation  insurance. 

TteuTOBT. —  The  company  operates  practical^  all  over 
the  world.  In  the  United  States  it  is  licensed  in  Ark.,  Cal., 
Conn.,  Ga.,  111.,  La.,  Mass.,  Minn.,  Mo.,  Ohio,  N.  J.,  N.  Y.. 
Pa.,  R.  I.,  S.  C,  Tenn..  Texas,  Wash,  and  Wis. 


QrosB  preminms  

RelnHarance   

Retam  premiums  

Net  premiums  

Losses  to  prm*.  wrlt'n 


INGOUE.  U.  S.  Bbabgh.  1921. 

Ocean  Motor         Inland  Tornado.                  Sprinkler  Elot,  Ex- 
pire.       Marine.  Tehlde.           Nav.  etc.          Hall.      lieaksge.    plo.,etc.  Totals. 

 $3,481,580  81  $145,021  16  $346,271  74    $$,976,873  61 

 l,4M,m  03  97.710  08   173,001  67    ■    l,1^£BS  68 

  806,063  60  47,SU  06     12,079  10    867.440 » 

  1.682,334  -3s                         168,244  07    1348^  8B 

30.5  246.9 


Interest,  etc   $133,368  20 

Received  from  Home  Office   1.709.961  08 


Total  Inooub    $3,688,898  18 


Qrots  tmonnt  paid 
for  losses  

Belnsurance   

SalTage   

Net  amt.  paid  poller- 
taolders  for  losses. . 


DiSBDBaEHENTS,  U.  S.  BBANCH,  1021. 

Ocran  Motor         Inland     Tornado,  Sprinkler  Biot,Bx- 

Flre.        Marine.        Veblcle.           NaT.        etc.          BalL      Leakage.    plo.,etc.  Totals. 

 $2473.488  60       $46,182  91  $788,684  74    $S,«)6,M0  15 

  l,19e.a«8  20        ^.686  44  810,808  37    1,SIU98  01 

  461.6B6  B5         9,646  47    76.181  U    U 

  013.278  85                         403,186  26   ^ ....  ^^^^  ^ 
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BEST'S  IXSriiAXCE  KEPORTS— FIRE  AND  MARINE; 


STANDARD  MARIXE  IXSURANCE 


Underwriting  expenses   : ,   9482, 462  00 

Gross  decrease  on  adjustment  on  book  value 

of  bonds    2, 263  75 

Remitted  to  Home  Office   2.210,490  78 

Agents*  balances  chained  off   2,563  61 


Total  Disbubsemxitts   $3,614,254  24 


Ratios  to  Pbcuidus  Wbitten. —  Loues  inenrred^ 
CT.S'fo;  underwriting  rnqMnses,  86.1%;  underwriting  profit, 

21.3%. 

Ratios  to  Pbcuivhs  Easned. —  Losses  incurred,  62.7%; 
expenses  incurred,  17.9%;  underwriting  profit,  19.8%. 

MismxASEOUS. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  ocean  marine,  922,286,082; 
inland  nav,  and  trans.,  $18,070,759;  net  premiums  in  force 
on  business  on  and  after  January  1.  1921,  ocean  marine, 
$196,677.19;  inland  nav.  and  trans.,  $91,947.93. 


CX>MPANY.  LIMITED  — ConftHUtfd. 

Undebwritino  Exhibit,  1921.~Pr«ninms  earned  dur- 
ing 1021,  $1,970,928.81;  gain  from  underwriting  profit  and 
loss  items.  $12,102.27;  total,  $1,992,031.18. 

LoBgea  incurred  during  1021,  $1,242,198.02;  underwrit- 
ing e-xpenees  incurred  during  1921,  $356,367.07;  total, 
$1,598,565.09; 

Gain  from  underwriting  during  1021,  9^8,466.09. 

Investuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $140,704.76;  profit  on  investmente  during  1921, 
$51,884.68;  total,  $192,589.44. 

Loss  on  investments  during  1021,  $2,263.75;  investment 
expenses  incurred  during  1921,  $3,004.93;  total,  $6,358.68. 

Gain  from  investments  during  1921,  $187,230.76. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$303,466.09;  investments,  $187,230.76;  remitted  from  Home 
Office,  91,709,961.08;  toUl,  $2,290,657.93. 

Loss  from  remittance  to  Home  Office,  $2,210,490.78. 

Surplus,  December  31;  1020,  $1,513,681.71;  increase, 
$80,167.15;  surplus,  December  31,  1921,  $1,593,848.86. 


STAR  INSURANCE  COMPANY  OF  AMERICA, 
Washington  Park,  Newark,  N.  J. 


Aduitteu  Assets,  Decgmbeb  31,  1021. 


Bonds  and  stocks  owned   $2,387,200  00 

Interest  due  and  accrued  thereon   19,302  88 

Cash  in  banks  and  4^ce   242,222  73 

Ag^ts'  balances  not  over  tbree  months  due  267, 693  U 
Bills  receivable    203  00 


Interest  due  and  accrued    558  5& 

Amount  recoverable  on  war  premium  tax..  1,041  13 

Reinsurance  recoveraUe  on  paid  losses   42,854  81 


TOTAL  ADMITTED  ASSETS   $2,961,067  48 


Lonsei  and  Claims: 

ZToUl  

ReinsursDce  

Net  unpaid  claims... 


Liabilities,  Decehbeb  31,  1921. 

Oceftn           Motor  Inland  Tornado, 

Fire.         Marine.    •     Vehicle.  Nav.  etc. 

|S22.m  91    S40.1S7  00    $84.0fiS  00  <U,4M  00  9884  OD 

277.588  78         276  00       6,427  00  20  00  83  00  . 

244.92D  U     39l»U  00     78,129  00  11,384  00  751  00 


Hall. 


Sprinkler 
Leakage. 
$767  00 
420  00  . 
347  00 


Ktot,  Kx- 
plo.,  etc. 
tm  00 

""720' 66 


Totals. 
<6eO,58S  91 
284,814  78 
S75.771  13 


Unearned  premiums  $1,459,326  66 

Salaries,  rents,  etc   4.200  23 

Estimated  taxes  bnvafter  payable   64.024  84 

CfHitingrat  CMnmiasionB.  etc   10,876  57 

Estimated  expenses  of   investigation  and 
adjustment  of  claims   11.255  72 


TOTAL  LIABIUTIES,  exoept  capital.  $1,925,455  15 

CAPITAL  PAID  UP    500,  000  00 

NET  SURPLUS    535.612  33 


TOTAL  $2,961,067  48 


General  Revikw. 

HiSTOBY. — This  company  was  incorporated  under  the  laws 
of  New  York  in  Novtmber,  1896,  with  an  authorized  capital 
of  $200,000  (par  value  of  shares  $100),  and  began  business 
in  April.  1897.  In  July,  1915,  the  capital  was  increased 
to  $400,000  by  a  stock  dividend.  During  1020  the  capital 
was  increased  to  $500,000  and  $400,000  was  contributed  to 
surplus  account. 

It  was  formerly  the  Liverpool  and  London  and  Globe 
Insurance  Company  of  New  York,  the  present  title  being 
adopted  during  1918. 

The  company  was  organized  and  ia  controlled  1^  the 
Liverpool  and  London  and  Globe  Insurance  Con^ny.  Ltd., 
of  Liverpool.  England. 

MAnAGEUENT  AND  IMPUTATION. — The  company  is  under 
the  same  management  as  the  United  !^tates  Branch  of  the 
Liverpool  and  Tjondon  and  Globe  Insurance  Company,  Ltd., 
of 'Liverpool,  England,  and  U  in  excellent  standing.  The 
fact  of  its  being  so  closely  associated  with. that,  company 
adds  to  its  standing. 


On  December  31,  1921,  the  directors  owned  $5,500  par 
valut'  of  its  capital  stock  of  $500,000. 

The  conipany's  underwriting  operations  until  recently 
were  profitable,  and  the  expense  of  managment  and  loss 
ratios  Ion.  In  1919  and  1020  the  loss  ratio  was  low.  but 
it  Ruffered  a  loss  from  underwriting  on  account  of  a 
considerable  increase  in  business  transacted  with  a  cor- 
responding increase  in  the  unearned  premium  reserve.  In 
I92I,  operating  under  a  reduced  income  which  tended  to 
increase  the  expense  ratio,  and  with  losses  above  normal, 
there  was  a  substantial  underwriting  loss.  Its  loss  paying 
record  is  excellent. 

Its  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
ventiw  of  Insurance  Commissioners. 

Affiliatioits. — Eastern  Union,  Western  Union,  Western 
Insurance  Bureau,  Routheastem.  Underwriters  Association, 
Board  of  Fire  Underwriters  of  the  Pacific,  Rocky  Mountain 
Underwriters  Association,  Eastern  Automobile  Underwrit- 
ers Conference,  National  Automobile  Underwriters  Confer- 
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STAR  IXNURANCK  COMPANY 
eiH'e.  New  Kiiglaiid  AutomobiU-  Underwriters  Conference, 
Pacific  Coast  Automobile  Underwriters  Conf«rem:«,  South* 
ern  Automobile  Und<-rwriterft  Cunferenre,  Western  Auto- 
mobile Underwriters  Conference. 

KtNDR  OP  Insurance  Wbitten.— Fire,  inland  marine-,  war 
rislc.  explosion,  tuntado,  automobile,  sprinkler  leakage, 
tourists'  baggage  and  registered  mail  insurance. 

Terbitory. — It  is  licensed  in  all  States  and  Territories  of 
tiK!  United  States  except  Alaska.  Guam,  Hawaii,  Miss., 
N.  M..  P.  I.,  P.  R.,  Virgin  Islands  and  Wyo. 

Dividends. — In  recent  years  it  has  paiti  dividends  as 
follows:  1902-1908.  inc.,  6%;  1909-1012.  inc..  7H%;  1013, 
10'/';  r.tU.  \2Mt%;  1015  and  1916,  6%;  lfll7-l!)19.  inc., 
7Vj%;  1020  and  1921,  10%;  total  dividends  paid  since 
organization  (cash)  $302^25;   (stock).  «200,000. 

OmcFRK. — President,  Thos.  H.  Anderson ;  vice-president, 
C.  A.  Nottingham;  secretary,  Ro)>ert  H.  Williams. 
DiBRCTOBS. — 

Anderson.  Tliomas.  president  ot  company. 
Borden,  Bertram  H.,  of  M.  O.  U.  Borden  ft  Sons.  ■ 
Brown,  Thatcher  M.>  Messrs.  Brown  Bros,  ft  Co.,  bankers. 
Burngid*',  James  H.,  Liverpool  and  Tendon  and  Globe 
Ins.  Co..  Ltd.'.  New  York. 


OF  AMERICA  —Contmued. 

Crisfield,  Francis  I.,  Liverpool  and  London  and  Globe 
Ins.  Co.,  Ltd.,  New  York. 

Hubbard,  Walter  C.  Messrs.  Hubbard  Bros.,  cotton  mer- 
chants. 

Lewis,  Hl^:h,  general  manager  The  Liverpool  and  London 
and  Globe  Ins.  Co.,  Ltd.,  Lii'erpool,  England. 

Xottingltam.  C.  A.,  vice-president  of  the  conipany.- 

Sheldon,  Edw.  W.,  president  U.  S.  Trust  Co.  of  N.  Y. 

Wlieelock,  William  H.,  president  Brown.  Wlieclock  Co., 
Inc..  real  estate. 

Wildey,  William  H.,  Li%'erpool  and  London  and  Globe 
Ins.  Co.,  Ltd.,  New  York. 

Htockiioldebs'  AfitrvAL  Mreting. — ^Third  Wednesday  in 
February. 

Branch  Oftices.-  

Harold  T.  Cartlidge.  Chicago,  for  Colorado,  Illinois,  Ind- 
iana, Iowa,  Kansas,  Kentucky,  Michigan.  Minnesota.  Mis- 
souri. Nebraska,  North  Dakota,  Ohio,  South  Dakota  and 
Wisf  onaiii. 

J.  G.  Pepper,  New  Orleans,  for  Alabama,  Arkansas, 
Flwida.  Georgia,  Louisiana,  Oklahona,  Tennessee  and 
Texas. 

Clarence  K.  Allan,  San  Francisco,  for  California,  Arixona. 
Idaho.  Montana,  Nevada,  Oregon,  Utah,  Washington. 


Income.  1921. 

Oi  eiin           Mntnr          Inlnnd      Torna4lo.  Sprinkler   Klot,  Ex- 

Flre.         Mnrlne.         Vehicle.            Nut.         etc.  Aircraft.  Leakage.     plo..eto.  Totals. 

Gros.t  Lireiulums   $^.7W.im       »J17.:5s  >7  t5*E;.2M  47     $51.S2.1  74  J1I14.1HS  2s  5lHt  W  $11,277  00    $22,427  42  $4.H1R.9{H  9Q 

Keluminiii.  e                      l..Tl!),atH  *»     2:i.4H5  2<)     ."W.tcm  (El       1S.255  (B     21.7H1  :12    3.618  37     10J72  M  1.4«7.tt49  OS 

Hetura  premlumB  ....    1.090,079          1.1..tW  3»i    lS3.lss  4S        ft.5S)t  SO     44  f*72  2S    S.48H  01     ll.ast  :W  1.357,«61  02 

Net   iiremlums                   l..tl«.97(I  m     W.SIW  31    ;!2I.:K«i  3i>       2S.«S<i  2tl     .17.581  «S  20  88  4.272  «2         SOI  50  1.T93.644  79 

Losses  to  (ireuis  writ'n        ttl.ti            111.0           sH.7                »l..t         2S.0  M2.8  37.3  IT.S 

IntereHb,  etc   9120,631  92  Total  Income    $1,917,941  24 

Profit  on  bale  or  maturity  of  bomU   3.064  S5 


tiroKtt  am't.  paid  for 
Inssett  

ltein8iirHiii-e.  

Halvaare  

Net  am't  paid  policf- 
holdcrs  for  losMs... 


Fire. 


Ocean 
Marine. 


Motor 
Vehicle. 


DiSBUBSEiiiEirTS,  1921. 

Inland  Tornado. 

NaT,  etc. 


$l.mK.94tl  92  S13.r220  25  SStU.lKl  M 
879,420  00     3U.725  7«.203  35 

19.747  49      9.909  IS      ■2.»n  37 


$^.785  04  $15.».t9  11 
3.301  n  i.SXi  m 
3,281  74  .17  70 


K1Z.TM  4.1    m),8Q4  17  SfU.flSO  M      36,301  m 

l^nderwTitinp  expenses   .582  37 

Dividends  to  stockholders    SO,  000  00 

Agents'  balances  eliarged  off   3, 170  08 


10,762  TS 


Aircraft 
$113  S9 


Sprinkler  RlotBx- 
Leakase.    plo.t  etc. 


$1,727  S3 
120  Wl 
12  3,1 


m  88       iM*  34 


Loss  on  sale  or  maturity  of  bonds. 
Other  djabursements:  


$1,002  07 
9r4  14 


Totals. 

$2^157.380  97 
1,101.234  m 
20,000  7» 

1.237,000  » 

14,700  63 

3,  933  01 


Total  Disbtbsruents   92, 164, 573  53 


Ratios  to  Pbemiums  Wbittek. — Losses  incurred.  il.OVt ; 
underwriting  expenf«8,  46Ji'j^;  underwriting  loss,  lfi.6%. 

Ratio  to  Pbemiums  Eabited. — Losses  incurred,  71  Wf : 
expenses  incurred  48.0%;  undenvriting  loss.  10.5^c. 

Mi8CEiXAKi(3DU8. — Net  risks  in  force  on  business  efTectjve 
on  and  after  Jan.  I.  1921,  fire,  (144,008^00;  ocean  marine. 
$2,512<418;  motor  vehicle,  $0,074,006;  inland  navigation 
and  transporUtion.  $4^10,700 ;  tornado.  $12.067.063 ; 
sprinkler  leakage.  $2,2H^S8;  riot,  etc..  $1,472,511:  net 
risks  in  force  on  business  cffectii'e  prior  to  Jan.  1.  1021, 
9111.787,178:  net  premiums  in  force  on  business  on  and 
after  Jan.  1,  1921.  fire,  $1,306,186:  ocean  marine,  $25,846; 
motor  vehicle.  $206,046;  inland  navigation  anil  transpor- 
tation. $14.."i76;  tornado,  etc.,  M^.OSo:  Pprinklcr  Ieaka>;e. 
$4,337;  riot  etc..  $8,320:  net  premiums  in  force  on  business 
effective  pr^or  to  Jan.  I.  1021.  $1.048.00.'>. 

UnDBBWBrriNO  KxinniT,  1021  — Premiums  earned  during 
1021,  $1,790,445.30:  loss  from  underwriting  profit  and  lotis 


items,  $3,722.10;  total,  $1,705,723j20. 

Losses  incurred  during  1981,  $1,283384.72 ;  underwriting 
expenses  incurred  during  1021.  $863,278.74 ;  toUl, 
$2,147,157.4«. 

Txtas  from  underwriting  during  1021,  $361,434.17. 

IxvESTUeifT  ExHiBmr,  1021. — Interest,  etc.,  earned  during 
J021,  $116,211.83;  profit  on  investments  during  1921, 
$150,484.06;  toUl.  $266,696.79. 

Loss  on  investments  during  1021,  $15,436.90;  investment 
expenses  incurred  during  1021.  $3,286.05;  total,  $18,723.64. 

Gain  from  investments  durii%  1021.  $247,073.15. 

Gain  akd  Loss  Exhibit,  1021. — Gain  from  inveetments. 
$^7,073  15. 

losses:  Cnderwriting.  $351,434.17:  dividends.  J-W-OOOOO; 
total.  $401,434.17. 

Surplus,  December  31,  1020,  $680,073.35;  decrease,  $153,- 
461.02;  surplus,  December  31.  1021.  $535,612.35. 
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STATE  ASSURANCE  COMPANY,  LIMITED, 
Liverpool,  England. 

UNITED  STATES  BRANCH,  100  MAIDEN  LANE,  NEW  YORK,  N.  Y. 

Admitted  Asstn's,  Decehbeb  31,  1621. 

Bonds  and  stocks  owned   $1,074,104  43    Agents'  balances  not  over  three  months  due.        97,022  61 

Interest  due  and  accrued  thereon   12,441  06     Reinsurance  due  on  paid  losses   56  43 

Cash  in  banks  and  office   81,763  82  TOTAL  ADMITTED  ASSETS   91, 245,378  34 


Liabojubs,  U.  S.  Bramoh,  Dbcbubeb  31,  1921. 


L/OMea  and  CIaiiD«: 

ToUl  

Reinsurance  

Net  UDpaid  clalma. . . 


Ocean  Motor 

Fire.         Uarloe.  Vehicle. 

t»t.em  25    $7.2-24  30 

48,188  7S    0,006  10 

41,418  50   1,218  20 


Inland 
Nav. 


Tornado, 

etc. 
fI,D03  00 
5  00 
008  00 


Hall. 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 
$103  00          $2  00 


108  00 


2  00 


Totals. 

$»2,fi09  55 
49499  85 
43.789  70 


Unearned  premiums   $400, 289  32 


C!ontingent  commissions,  etc  

Salaries,  rratsi  etc  

Eattnuted  taxes  howfter  payable  

ReinBoruce  recoverable  paid  in  advance. . 
Eattouited  ocpenses  of  investigation  and  ad- 
justment of  losses  


TOTAL  LIABILITIES,  exc^t  d^osit 


500  00        capital   $478. 864  25 

18.000  00    DEPOSIT  CAPITAL   $200,000.00 

12,000  00  NET  SURPLUS,  U.  S.  Branch,  Inelndii^ 

698  00       deposit  capital   772.014  09 


1.137  23 


TOTAL.  $1, 246. 378  34 


CtaiiEBAZ.  Review. 

HiSTOBT. — This  oomp&ny  wae  established  in  1891.  Its 
authorized  capital  is  £800,000,  with  £800,009  snbecribed 
andi  £100,000  paid  In.  It  entered  the  Unit«d  States  in 
1897,  and  up  to  July,  1005,  was  under  the  management  of 
Hall  &  Henshaw.  of  New  York.  Sinoe  Uiat  t^ma  it  has 
been  operated  in  the  United  States  under  the  same  manage- 
ment as  the  Scottish  Union  and  National  Insurance  Com- 
pany, Ltd.,  of  Edinburgh,  Scotland,  with  ot&eet  in  Hartford 
Oonn. 

In  the  latter  part  of  1921,  effeeUve  Januaiy  1.  1922, 
William  Hare  was  appointed  United  States  manager,  and 
Hfl  United  States  Bnmch  office  was  moved  to  New  York. 

HouE  Office  Resoubces. — All  assets  of  the  company  are 
liable  for  the  payment  of  losses  incurred  here.  The  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  lia- 
bilitiee,  showed  the  following  as  of  De4»mber  81,  1920: 
ToUl  admitted  assets,  $4,072,163.32;  paid-up  capital, 
$600,000.  Net  cash  surplus  over  coital  «nd  all  other 
liabilities,  $1,841,672.78.  (An  arbitrary  rate  of  excbange 
baa  been  used;  see  note,  page  vii.) 

Hanaobhbkt  asd  Reputation — The  ocnnpany  ia  in  ex- 
cellent f^ute  and  the  United  States  Branch  haa  made 
good  pn^ess.  The  United  States  Manager,  William  Hare, 
is  in  excellent  repute,  and  has  taken  a  prominent  place 
in  the  Insurance  business  for  many  years.  He  was  joint 
United  States  Manager  of  the  United  States  Branch  of  the 
Norwich  Union  Fire  Insurance  Society,  Ltd.,  of  Norwich, 
England,  previous  to  engaging  with  this  company.  He 
is  also  United  States  Manager  of  the  Consc^dated  Assur- 
ance Company,  Ltd.,  and  the  Western  AUiuice  Re-ineurance 
Company,  Ltd.,  both  of  London,  England,  and  both  trans- 
acting a  ro-tneurance  businef's  in  the  United  States. 

The  company  is  in  excellent  repute  a«  to  its  general 
treatment  of  loas  clainM.  The  volume  of  buriness  written 
is  conservative. 


The  expent'e  of  management  of  the  United  States  Branch 
is  moderate,  and  its  average  loss  ratio  is  low. 

Tiie  securities  owned  are  of  excellent  character.  The 
security,  valuations  in  this  statement  are  tiiose  fixed  by  the 
Convention  of  Insurance  Commissioners. 

U.viTED  States  Manages. — William  Hare,  N.  Y.  City, 
agency  Supt.  H.  L.  Sowards,  chief-accountant  L.  H.  Post. 
New  York  City. 

UNimi  States  Tbdstees. — J.  Montgomery  Hare,  chair- 
man, J.  Frederic  Kernochan,  Dallas  B.  Pratt.  W.  I^len 
Roosevelt. 

AmuATiOKS. — Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  Ibie  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation, Eastern  Automobile  Underwriters  Conference,  Na- 
tional Automobile  Underwriters  Conference,  New  England 
Automobile  Underwriters  Conference,  Pacific  Coast  Auto- 
mobile Underwriters  Conference,  Southern  Automolule  Un- 
derwriters Conference,  Western  Automobile  Underwriters 
Conference. 

KrNDS  OP  INBUBANCE  WRITTEN. — Fire,  loss  of  profits, 
burglary,  workmen's  convpensntion,  plate  glasB,  accident 
and  health,  autonxAnle  insurance,  fidelity  and  guarantee 
bond.  In  the  United  States  it  writes  fire,  automobile,  hall, 
war  risk ,  sprinkler  leakage,  earthquake,  explosion  and 
tornado  insurance. 

Tebritobt. — In  the  United  States  it  is  licensed  in  Cal., 
Colo..  Conn.,  D.  C ,  Fla.,  II!..  Ind.,  Ky.,  La..  Me..  Md.,  Mass., 
Mich.,  Minn..  Mo.,  Mont,  N.  J.,  N.  C,  N.  C.  Ohio.,  Ore., 
Pa.,  R.  I.,  Tenn.,  Tex.,  Utah.  Va.,  Wash,  W.  Va.  and  Wis. 

Obnebal  Agents. — Beers  Keniaon&Co..  Galveston  Tex.; 
W.  H.  Newhftll  A  Co.,  San  Francisco,  Cal. :  H.  C.  Hare  * 
Co.,  Jacksonville.  Fla. ;  A.  G.  Hancock,  Baltimore,  Md.; 
J.  H.  Good,  Kansas  City.  Mo.;  Cobb  Si  Company.  Denver, 
Colo.;  H.  T.  Higinbotbam,  New  Orleans,  La. 
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OroflB  premiums  .... 

RelDsarBDce  

Retorn  premlnma   . . . 

Net  premlaniB   

LoaKB  to  prms.  wrlt'n 


STATE  ASSURANCE  COMPANY,  LIMITED— Otmtinutfd. 


INOOHE,  U.  S.  Branch,  1921. 


OcMtt  Motor 

Fire.  Itartnc  Tehtcle. 

9001,728  W    9fl»,9S7  06 

86f>,H8  78    28,S8d23 

201^  78    ^934  83 

344,106  40    1S,4S7  00 

47^  il^ 


Inland 


Interast  et«..   $49, 46S  64 

Received  from  Home  Office   6, 816  60 

Reinarurance  recoverabla  paid  in  advance. . .  698  00 


Tornado. 

etc. 
»12.7:0  71 
2,586  flO 
2,307  78 


HalL 
tS  60 


8  00 


Sprinkler 
Leakage. 
$2,024  22 
381  03 
530  86 
1,161  63 
j».6 


Orow  profit  on  lale  of  real  estate. 


Blot.  Ez- 
plo.,  etc. 
n.S72  28 
44  00 
S72  m 
SBSOS 


Totals. 
|SS7.eoe  27 
887,100  40 
281,41ft  24 
860^  U 


2,634  43 


Total  Incoue   t428, 968  20 


Gross  am't.  paid  for 
losses  

Reinsurance  

Salvave  

Net  am't.  paid  poltcjr. 
bolders  for  losses. . 


DiSBUBSEUKNTS,  U.  S.  BRAHCU,  1921. 


Ocean 

Marine. 


Motor 

Vehicle. 


Fire. 

$400,861  75    $80,030  48 

243,230  13    8I.S7  6T 

8480  06    2.333  S2 


Inland  Tornado, 


NaT. 


163,431  64 


4,8S8  30 


Underwriting  expenses    9169.309  70 

Kemitted  to  Home  Office   S2,331  60 


etc. 

$788  60 
1S8  96 


Sprinkler    Riot,  Ex- 
Ball.      Leakase-    pto-.  etc. 


$40  00 
24  00 


620  64 


$700  31 

'iio'os 

24  90        S75  23 


Other  disbureements  

Total  Disbubseuents. 


$3  66 


3  58 


Totals. 

$600,442  72 
320.261  18 
5,658  06 

169.022  98 

1,651  13 


,811  41 


Ratios  to  Pbeuiums  Writteh.— LoeaeB  incurred,  49.2%; 
underwriting  expenses,  45  8%;  underwriting  profit,  8.7%. 

Ratxos  to  Pbeuil'ks  Earned. — ^Lossea  incurred,  47-8% ; 
expenses  incurred,  47.6%  :  underwritJng  profit,  3.8%. 

Mxsoellakeous. — Net  risks  in  force  on  Imsiness  sffeotlve 
on  and  after  Jan.  1,  1921,  fire,  $42,118,928;  motor  vehicle, 
$1,887,842;  bail,  $2,600;  riot,  etc.,  $800,486;  net  risks  in 
force  on  bustness  effective  prior  to  Jan.  I,  1921,  $43,291,037; 
net  premiuma  in  force  on  business  on  and  after  Jan  1,  1981, 
fire,  9349.496.76;  motor  vehicle.  927,030.13:  hail,  93v60;  riot^ 
etc.,  91.OS7.73;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921.  $367,177.76. 

Undbbwbitino  Exhibit,  1921.— Premiums  earned  during 
1921,  $358,695.38;  lose  fr<HB  underwriting  profit  and  loss 
items,  92.894.40;  total,  $356,800.98. 


incurred  during  1921,  $171,665.98;  underwriting 
expenses  incurred  during  1921,  $170,442.93;  total,  9342,- 
108.91. 

Gain  from  underwriting  during  1921,  $13,092.07. 

Itttestueitt  Exhibit,  1921. — Intereai,  ete.,earned  during 
1921,  $49,002.34;  profit  on  investments  during  1921,  $77,- 
636.80;  total,  $126,539.14. 

Investments  expenses  incurred  during  1921,  $1,621.26. 

Gain  from  invesbnents  during  1921,  $124,917.88. 

Gain  and  Loss  Exhsit,  1921.— Gains:  Underwriting, 
$13,692.07;  investments,  $124.917  88;  remitted  from  Home 
Office,- $6,816.59;  total,  $145,426.64. 

Inm  from  remittance  to  Home  Office.  $5e.331.60. 

Surplus,  December  31,  1920,  $478,020.15;  increase,  $93,* 
098.94;  surplus,  December  31,  1921.  $672,014.09. 


STATE  DWELLING  HOUSE  INSURANCE  COMPANY, 
77  North  Main  Street,  Concord,  N.  H.* 


Admitted  Assets,  Deobiibbb  81>  1921. 


Mortgage  loans  on  real  estate   $2,000  00 

Interest  due  and  accrued  tbereoi>   12  31 

Bonds  and  stodca  owned,  market  value   80.379  IS 

Interest  due  and  accrued  thereon   134  22 

Cash  in  banks  and  ofllce   8,006  17 

Agents*  balances  not  over  three  months  due.  686  07 

Oth^  admitted  assets   28  66 


'TOTAL  ADMITTED  ASSETS   $60,145  46 


LiABiLrriES,  DecEUBEB  31,  1921. 


Unearned  prwutuns   $9,600  60 

Salaries,  rents,  etc   380  62 


TOTAL  tIABIUTIES,  except  capital        $9,981  22 

CAPITAL  PAID  UP   25,000  00 

NET  SURPLUS   16,164  23 


TOTAL    $50, 145  46 


Gbhehal  Sbvjew. 

HiSTMiY.-^This  oranpsny  b^n  business  as  the  State 
Mutual  Insurance  Company,  and  sulnequently  reorganised 
as  a  stodc  ooo^ny  with  $16,000  capital.  During  1907  the 
capital  was  increased  to  $25,000. 

The  par  value  of  the  stock  is  $100  per  share. 

MAirAOElJB.VT  AND  REPUTATION. — Tlie  Company,  though  ■ 
small,  is  in  good  repute.    It  inaures  only  dwellings  and 
mercantile  risks  under  fire  protection. 

Its  directors  are  eubstantial  financial  and  business  men 
of  Concord  and  on  December  31,  1921,  owned  $17,000  par 
value  of  its  capital  stock  of  $25,000. 


Kind  of  Insubanoe  Wbitten. — Fire. 
Tkhbutobt. — It  is  licensed  only  in  New  Hampshire. 
Dn'nnifos. — It  paid  dividends  to  stockhold^s  of  9%  for 
many  years. 

Ofpicees. — President,  Arthur  P.  Morrill;  vice-president 
Allen  Hollis;   secretary,  George  N.  Andrews;  treasurer, 

George  A  Foster. 

DlBECTOES. — 

Andrews,  George  N.,  fire  underwriter. 
Foster,  Geo.  A.,  treasurer  of  company. 
Foster,  Wm.  A.,  attorney. 

Hollis,  Allen,  attorney,  president  Concnord  Electrte  Co. 

Digitized  by 


522 


BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


STATE  DWmJNG  HOUSE  INSl 
Hill,  Isaac,  cashier  National  SUte  Capital  Bank. 
Huntington,  William  S.,  treasurer  Merrimack  County 
Savings  Bank. 

Morrill,  Arthur  P.,  fire  underwriter. 
Robertson,  John  E.,  retired. 

Streeter,  Frank  S ,  attorney,  former  member  International 
Boundary  CoDuniaaion. 

Th(»npsoii,  WiHiB  D.,  Thompson  &  Hoague  Co.,  wholesale 
and  retail  hardware. 

Woodworth,  Edward  K.,  lawyer,  Concord,  N.  H. 

All  of  these  directory  except  Geo.  N.  Andrews  are  resi- 
denta  of  Concord,  N.  H. 

STocKifOLDEBK*  ANNUAL  MiCETiNO. — Third  Saturday  in 
January. 

Incoug,  1921. 
Gross  prmium^   $6,362.40 ;  reinsurance, 
$167.06;  return  preminnH,  $603.05;  net 


premiums    $5,612  38 

Interest,  etc   2.691  61 

Increase  adjustment  book  value  of  bonds..  282  50 

Increase  adjustment  book  value  of  stocks. .  726  25 


Total  Wcome   $9,812  74 

i>i8b1tr8ements,  1021 

Net  amount  paid  policyholders  for  losses..  $2,238  38 

Underwriting  e-xpenses   2,339  71 


ANCE  COMPANY— Continued. 

Dividends  to  stockholders   2.2S0  00 

Dividends  to  policyholders   766  11 

Decrease  in  book  value  of  bonds   270  00 

Decrtape  in  book  valne  of  stocks   3,21*4  37 


TOTAI,    UlKUUBSEUENts   $11,148  36 


Ratios  to  PREua^Mfl  Wbitten. — LoK«>ee  paid,  39.9%; 
losses  incurred.  .39.9'/* ;  underwriting  expensen,  41.7% ; 
underwriting  profit,  21. 7'',^. 

Ratios  To  Pkkmii'mh  E a bned.— Losses  incurred.  .■^8..>%; 
expenses  incurred.  40.4 "/i  ;  underwriting  profit,  21.0%. 

T'.snEBWRiTiKG  P^XHiBiT,  11>21. — Premiums  earned  during 
$.^.80.5.26. 

Losses  incurred  during  1921,  $2,238.38;  underwriting 
expenses  incurred  during  1921,  $2,345.60;  total,  $4,583.98. 

Gain  from  underwTiting  during  1921,  $1,221.28. 

Ihvestme.nt  Exhibit,  1921. — Interest,  etc.,  earned  during 
in21.  .f2,717.70:  profit  on  investments  during  1921,  $1,008.- 
75;  toUl,  #3,726.45. 

on  investments  during  1921,  $3,564.37. 

Gain  from  investments  during  1021,  $162.08. 

Gain  aud  Loas  Exhibit,  1921.— Gains:  Underwriting, 
$1,221.28;  investments,  $162.08;  total,  $1,88386. 
from  dividends,  $3,006.11. 

Surplus,  December  31,  1020,  $16,786.98;  increase,  $1,622.- 
75;  surplus,  December  31,  1921.  $15,164.23. 


STATE  INSURANCE  COMPANY 
Ilippee  Bldg.,  Des  Moiiies,  la. 


Admitted  Assets,  Deckmbeb  31,  1921. 


Mortgage  loans  on  real  estate   $119,400  00 

Interest  due  and  accrued  thereon   4,147  31 

U.  S.  Liberty  bonds   0,948  26 

Interest  due  and  accrued  thereim    .  121  77 

Gash  in  banks  and  office   8.273  67 

Agents'  balances  not  over  three  months  due.  085  00 

Bills  receivable   48, 127  81 

Other  admitted  assets   47  36 


TOTAL  ADMITTED  ASSETS   $187,781  18 


Grnekal  Review. 

Histoby. —  This  company  was  incorporated  November  10, 
1016,  licensed  February  7,  I9I7,  and  commenced  business 
February  12,  1917.  It  has  a  paid-up  capital  of  $100,000, 
divided  one  half  common  and  one  half  preferred  shares. 
The  par  value  of  the  shares  is  $100. 

The  company  has  the  right  to  purchase  the  preferred 
istofk  at  par  value  by  giving  ninety  days  notice  in  writing. 
At  a  meeting  Decemlier  9,  1020  the  charter  was  amended 
reserving  to  the  company  the  right  to  issue  all  its  stock 
as  common,  end  the  authorized  capital  was  increased  to 
$250,000. 


LlABILITIFS.  DeCEMBEB  31.  l^tl. 

1X)SSES  AND  CLAIMS:  Total,  $528.73;  re- 


insurance, $9.38;  net  unpaid  claims   $510  35 

Unearned  premiums   31,712  30 

Estimated  taxes  hereafter  payable   3,000  00 

Contingent  cuinussions,  etc   500  00 

Due  for  reinsfurance   700  47 

Due  for  borrowed  money   2,000  00 


TOTAL  LIABILITIES,  except  capitol.       $38,492  IK 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS.   49.249  02 


TOTAL   $187,761  18 


The  company  writes  a  small  amount  of  Are  business,  it^ 
business  t>eing  principally  hail  insurance. 

The  stock  of  the  company  is  closely  held.  On  December 
31,  1921,  the  directors  owned  $85,200  par  value  of  its 
capital  stock. 

The  expenses  were  high  in  1921  bnt  the  losses  low,  and  an 
underwriting  profit  was  made. 

Officebs. — President,  H.  O.  Green,  vice-prve4dent,  R.  \V. 
Ford;  secretary,  T.  C.  Bassett;  treasurer,  S.  C.  Pidgeon. 

DiBECTOBH. — H.  0.  Green,  Spencer;  R.  W.  Ford,  Storm 
Lake;  T.  C.  Bassett,  Des  Moines;  S.  C.  Pidgeon,  Des 
Moines;  G.  F.  Tincknell,  Des  Moines. 

Tebbitdbt. — It  is  licensed  in  111.,  Iowa,  Kan».,  Ohio  and 
Texas. 
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Gross  prctnluuiB  . 
Kein8iiran(».  .  ,  .. 
KetuFD  premtumi 
Net  pKinlums  ... 


STATK  INSURANCE  COyiVA^Y— Continued. 

Income,  1921. 

Ooean  Motor  Inland  Tornado, 

Fire.         Uurine.         Vehicle.  Nar.         etc.  Hall. 

I5JC7  !W    fl.OBO  01    1018  32  $257,937  45 

4.tj5(I  4e    740  01    Ml  14     1K.»«0  3tt 

K£2  40    313  00    27  18     42.792  11 

f*  70     109,784  76 


Sprinkler 
Leakage. 


Klot,  Bx- 
plo.,  etc. 


Interest,  etc  

Iiii-reusc  in  liabilities  on  account  of  amounts 

tlm*  for  reinBurance  

Borrowed  UKHiey  


95,017  33     Dividend  on  reinsurance  contract. 


Totals. 
t2(B.702  34 
21.874  1» 
43,954  60 
180,873  40 

398  i4 


760  47 
17,900  00 


Total  iNCOMt   $224,349  70 


Gross  ani't.  paid  for 
tosses  

Relosurance  

Net  am't.  paid  policy- 
holders for  losMt... 


Plre. 

9m  00 
572  00 


Oeeao 
Marine. 


DISBUBSEMBNTS,  1921. 

Motor         Inland  Tornado, 

etc. 


Vehicle. 


NaT. 


HaU. 


Sprinkler 
Leakage. 


Klot,  Ex- 
plo.,  etc. 


138  40    «84,U5  62 

38  40    2,020  44 


Underwriting  expenses.  . . . 
Dividends  to  stockliolders. 

Other  disbursements.  .  .  .  .  . 

Borrowed  money  repand . . . 


$130,070  19 
3.080  00 
141  50 
1.*}.  900  00 


....    82.138  18   

Bills  receivable.  

Return  of  surplus  contributed  in  error. 


Totals. 

$84,706  <» 
2.69M  S4 

f2.m  18 

10,434  51 
2,575  00 


Ratios  to  Pbeuiumb  Wbittkn.— Loeaes  paid,  41.1%: 
losses  incurred,  41.3%;  underwriting  expenses,  68.1%';  un- 
derwriting profit,  5.4%. 

Ratioh  to  Pbeuiuus  Eabned. — LoMCft  incurred,  35.0%; 
expenses  incurred.  S8.9%;  underwriting  profit,  4.6%. 

MiBCELLANEOUS. — Net  riskg  in  force  on  business  effectdve 
on  and  after  Jan.  1,  1921,  fire,  $321,638;  motor  vehicle, 
$45,973;  tornado,  etc.,  $132,483;  hail,  $103,903;  net  risks 
in  force  on  business  effective  prior  to  Jan.  1,  1921,  fire 
and  ndaoellaneons,  $966,328;  hail,  $1,072,441;  net  pre- 
miimiB  in  fwce  on  bosineaa  on  and  after  Jaji.  1,  1921, 
fire,  $4,941.39;  motor  vebide,  $746.01;  tornado,  etc.. 
$911.14;  ha.Il,  $12,350.81;  net  premiums  in  force  on  busi- 
ness effective  prior  to  Jan.  1,  1921,  Are  and  miecellaneOuflt 
$12,207.93;  bail,  $67,428.25. 

UxiKBWRiTiNe  Exhibit,  1921. — Premiums  earned  during 


Total  Disbubsements   $230,356  44 

1921,  $235,589.35;  low  from  .underwriting  prirftt  and  Iom 
items,  $3,617  09;  total,  $232,072l26. 

LoMseii  incurred  during  1921,  $82,569.53;  underwriting 
expenses  ineurred  during  1921,  $138,738.16;  total,  $221,- 
327.69. 

Gain  from  underwriting  daring  1921,  $10,744.57. 

IrvestMrrt  Exhibit,  1921.— iDtereat,  etc.,  earned  during 
1921,  $7,211.80. 

LoM  on  invastnuite  daring  1921,  $51.74;  investmait 
expenses  Incurred  during  1921,  $141.56;  total,  $193.30. 

Gain  from  investments  during  1921,  $7,018.50. 

Gain  and  Loss  Exhibit,  1921.— Gains:  Underwriting, 
$10,744.67 ;  investments,  $7,018.50;  other  Murcea,  $2,000^00; 
toUl.  $19,763.07. 

Losses:  Dividends,  $3,080.00;  otiier  sources.  $4,575.00; 
toUl,  $7,666.00. 

Surplus,  December  31,  1920,  $S7,14L55;  increase, 
$12,108.07;  surplus,  December  31.  1921,  $49,249.62. 


STERLING  FIRE  INSURANCE  COMPANY, 

115  North  FennsjlTauia  Street,  Indianapolis,  Ind. 

Admitted  Assets,  Deceubeb  31,  1021. 

Real  estate  owned   $2,885  00     Cash  in  bulks  and  office   11. 848. IS 

Mortgage  loans  on  real  estate   1,939,016  67     Agents*  balanoea  not  over  three  montbs  due       73,644  18 

Interest  due  and  accrued  thereon   43.571  86 

Bonds  and  stocks  owned   383,270  49   

Interest  due  and  accrued  thereon   1,872  95  TOTAL  ADHITTBD  AJ9SETS   $2,438,100  17 


Losses  and  Clalma: 

Total   

Reinsurance   

Net  unpaid  claims... 


LlABIUTTES,  DeCEMBEB  31,  1921. 

Ocean           Motor          Inland  Tornado. 

Fire.        Marine.        Veblele.           Nav.  etc. 

$396,320  M                           t32,0e9  75    >47S  14 

176,983  22                            32,969  IS    420  48 

217.887  32   ^   H  66 


^Iprlnkler  Riot.  Ez- 

Hall.      Leakage,  plo.,  vu. 

1200  00        $33  00   

200  00         33  00   


ToUls. 
$429,998  43 
212,606  49 
217.391  98 


Unearned  premiums   $658,074  96 

Salaries,  rents,  etc   200  00 

Estimated  taxes  hereafter  payable   60,000  00 

l^ieetal  raierre    70, 000  OO 


TOTAL  LLAE'ILITIES,  except  capital  $1,006,606  94 

CAPITAL  PAH)  UP   860,000  00 

NET  SURPLUS    582, 442  23 

TOTAL   ..$2,438,109  17 


Genebal  Review. 

HiSTOBif. — This  company  was  incorporated  under  the  laws 
of  Indiana,  on  January  28,  1011,  as  the  HtHne  Fire  Insur- 
ance Cmnpany  of  Indiana,  with  an  authoriaed  ca-pital  of 


*I  00.000,  which  was  later  increased  to  $850,000.  It  b^n 
business  on  January  2.  1912.  In  November,  1921,  Its  title 
was  changed  to  the  above. 

Its  stock,  par  value  $10.  was  sold  at  $20  p«  share,  the 
promoters  receiving  20%  of  that  amount-^  ' 
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STEBUNQ  FIRE  INSURE 
By  a  oontract,  ^eetive  Janitory  I,  this  cranpany 

rdiuared  all  its  outstanding  liability  in  the  Hartford  Fire 
Xnsurance  Company,  of  Hartford,  Conn.,  and  as  of  the  same 
date  entered  into  a  continuing  reinsurance  arrangement 
with  that  company.  Tliis  arrangement  includes  a  reciprocal 
exchange  of  direct  and  reinsurance  business. 

J.  J.  Purc^,  western  general  agent  for  the  Hartford, 
is  genera!  agmt  for  the  Sterling  for  the  western  terri- 
tory. All  the  weatem  agencies  in  which  the  Sterling  it 
writing  direct  business  report  to  J.  J.  Purcell  in  Ghicagn. 

Management  aks  REFUTAnon. — The  company  is  backed 
by  reputable  interests.  At  the  end  of  1S21,  the  directors 
owned  $177,726,  par  value,  of  the  capital  stock  outstanding. 

The  .underwriting  operations  prior  to  1016  were  un- 
profitable, but  under  the  new  arrangement  referred  to  above, 
the  company  has  shown  substantial  improvement.  Its  ex- 
pense ratio  is  low,  and  its  average  loss  ratio  normaL  In 
1921  the  loss  ratio  was  high. 

Its  loss  paying  record  is  excellent. 

Its  invesbnents  are  of  good  character.  The  bonds  owned 
}]j  the  co0q>any  are  government,  munlcipid,  comity  and 
township  bonds.  A  very  large  percentage  of  the  company's 
assets  are  invegted  in  mortga^  loans,  which  are,  with  a 
few  exceptions,  all  secured  by  first  liens  upon  Indiana, 
Illinois,  Louisiana,  Oklahoma  and  Texas  farm  lands,  resi- 
dence property  and  business  blocks,  valued  at  about  three 
times  the  amount  loaned. 

AinUATioifs. — ^Western  Union,  Southeastern  Underwrit- 
ers Association,  Board  of  Fire  Underwriters  of  the  Padflc 
and  RocI^  Mountain  Underwriters  Association. 

Kinds  of  IvamwcB  WuTTEir. — Fire,  marine,  antomo- 
Ule  and  tornado  insurance. 

Tebbtkobt.— It  is  licensed  in  AIs^,  Ala.,  Ariz.,  Ark., 
Cal.,  Colo..  Conn.,  D.  C,  Fla.,  Ga.,  Ida.,  HI.,  Ind.,  la., 
Kan.,  Ky.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn.,  Mo..  Mont., 


OB  OOMFAinr— CofKimMd. 

NeK,  Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  N.  D.,  0..  Okla., 
Ore.,  Pa.,  R.  I.,  S.  C,  a  D.,  Tenn  ,  Tex.,  Utah,  Vt.,  Wash., 
W.  Va.  and  Wis.   It  also  operates  in  Canada. 

DmoBNDS. — The  first  dividend,  5%,  was  paid  in  1016; 
181C,  e^t^;  1917,  none;  1918,  3%;  1919,  1920  and  1921,  0%. 

Offioebs. — ^President,  Edward  D.  Evans;  vioe-president^ 
L.  A.  Col«nan  and  A.  Q.  Dugan;  secretary  and  treasurer, 
Oscar  L.  Ross. 

DlBSCTOBS. — 

Barrett,  £.  C,  Indianapolis. 

Baxter,  J.  Wilt,  undertaker,  Hartford  City. 

Coleman,  Lewis  A.,  attorney,  Indianapolis. 

Dugan,  A.  6.,  fire  insurance,  Chicago. 

Evans,  Edward  D.,  president,  Indianapolis. 

Gandy,  Elmer  E.,  banker,  Churubusco. 

Lilly,  James  E.,  Eli  Lilly  &  Co.,  Indianap<4i8. 

Millikan,  Lynn  B.,  general  contractor,  Indianapolis. 

Pulse,  William  C,  Pulse  4  Porter,  Greenebiirg. 

Quick,  George  F.,  Indianapolis,  Ind. 

Rich,  Jacob  D.,  Bro<^,  Ind. 

Smitii,  Obis  J.,  rsal  estate  and  insurance,  Indiaw^ia. 
Taylor.  Wm.  L.,  attorney,  Indianapolis. 
Stookhoidebs'   Annual  Meeting.. — Last   Tuesday  in 
February. 
Obnebal  Agencies. — 

J.  J.  Purcell,  Chicago,  for  0.,  W.  Va.,  Ky.,  Ind.,  la., 
Mioh.,  III.,  Wis.,  Minn.,  Mo.,  Kan.,  Oolo.,  N«b.,  N.  D.,  Okla., 
S.  D.  and  Tenn. 

W.  R,  Freacott,  Atlanta,  for  Ala.,  K.  C,  S.  C,  Ga.,  Fla., . 
La.  and  Tex. 

Dixwelt.  Hewitt,  San  Francisco,  for  Alaska,  Aril.,  Cal., 
Wash.,  Ore..  Ida^,  Mont.,  Nev.  and  Utah. 

Hartford  General  Agency  Company,  Hartford,  for  N.  H., 
Me.,  R.  I..  Vt.,  Mass.,  Conn.,  X.  Y.,  Pa.,  X.  J.,  Md.,  Ark. 
and  D.  C. 


Fire. 

Gross  premturos   $2,342,936  60 

Reinsurance    1,018,190  2S 

Retnro  premiums   545.70S  05 

Net  premlnms   778.038  82 

Hatlofl  to  prms  writ's  76.9 


Ocean 
Marine. 


Interest,  etc.  

Commission  on  Mortgage  loans. 


INOOUB,  1921. 

Motor  In  land      Tornado,  Sprinkler    Blot.  Ex- 

Tehlela           Nav.        etc.          Hall.      Leafcase.    plo..  etc.  Totals. 

9194.797  81                       $a0..'W6  79   $40,120  27     $2,593  54     $4,107  64  $2,644,962  fiS 

lfie.824  72                       28.989  69    89,846  31        222  19        196  73  1.212.221  87 

67.948  09                       12,944  82        27S  96        799  U      1.621  04  628,290  07 

  21.482  28                        1,572  24      2.M7  87  803,440  61 

42.4  S5.3 

$137,717  67     Profit  on  sale  or  maturity  of  bonds   4  30 

1, 611  4S         Total  Ikooici   «94S,678  90 


Fire. 

Gross   amount  paid 

for  losses   $1,174,680  06 

Belnsarance    547,732  98 

Salvage    28.028  66 

Net  amt,  paid  pollcy- 

taoldeni  for  losses. .  598,913  47 


Ocean 
Marine. 


Underwriting  expenses.  .  .  . 
Dividends  to  stockholders. 
Investment  expenses   


DlSSUBSEMENTB,  1921. 


Motor 
Veblde. 


lo  land 
Nav. 


Tornado, 
etc. 


nail. 


Sprinkler   Riot,  Ez- 

Leakage.    plo^  etc.  Totals. 


$96,341  58    $12,644  13  $84,342  18 

8«,TTS  84    8,fi2»  43     34.3^  18 

1,669  19   


$891  66 
336  73 


9,114  71 


555  93 


$323,065  78     .Loss  on  sale  or  mattirity  of  Bonds. 
51,000  00 

36,840  01  Total  Disbi^semekts  


$1,317,899  56 
679.712  60 
29.597  85 

008.680  11 
329  91 


t.0)9.S24  81 


Ratios  To  PBEMiUKa  Wbitten.— Losses  incurred,  09.- 
5% ;   underwriting  expenses,  40.2% ;   underwriting  loss. 

2.8%. 

Ratios  to  PBEunrHS  Eabned. — Losses  incurred,  fire, 
6S.3%;  expenses  incurred,  37.0%;  underwriting  lose,  2.3%. 

Misctllanbods. — ^Net  risks  in  force  on  buainesa  efi'eotive 
on  and  wfter  January  1, 1981,  fire,  ^^7T4fi98;  torbado,  etc., 
$6,327,067;  sprinkler  leakagie,  $464,211;  riot,  ate.,  $684,080; 


net  risks  in  force  on  business  effective  prior  to  January  1, 
1921.  $44),3e2.652 ;  net  premiums  in  force  on  buainesa  on 
and  after  January  1,  1921,  flrv,  $702,421.84|  tornado, 
$22,741.34;  sprinkler  leakage,  $1,491.34;  riot,  etc.,  $1,- 
534.30;  net  premiums  in  force  on  business  tfeotive  |niw 
to  January  1,  1921,  $420^022.01. 

UmmmimNO  Exhibit,  1921. — PremiuiBs  earned  dnring 
1021,  $864,013.16. 
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STERLING  FIRE  IN8URA 
Loeses  incurred  during  1921,  $5^8,143.29;  UDderwritlng 
acpeiuflfl  inenrred  during  1»S1,  m^tW^lS;  toUl,  9874.- 

ioao7. 

LoH  inm  underwriting  during  1921,  $20,096.92. 

IwraaTMEWT  Exhibit,  1921.— Interest,  etc..  earned  during 
1921,  $146,186.09;  profit  on  inTe»tm«nt8  during  1021, 
$8,007.73;  total,  $163,268.82. 

Loss  on  inv«BtmentB  during  1921,  $239.91;  investment 


CE  CX)MPANY — Continued. 

ezpenaes  incurred  during  1921,  $^,840  01;  total,  $43,1<(9'.92. 
G^n  from  inveetmeiitB  during  1^1,  $110^082.ea 
Qaiit  asd  Loss  Exhibit. — Gain  from  inTestmentf^  $110,- 

0S2;»0. 

LoBBea:  Underwriting,  $20,096.92;  divideIld^  $61,000.00; 
total,  $71,095.92. 

Surplus,  December  81,  1920,  $643,466.26;  increase,  $38.- 
980.98;  sOTphu,  December  M,  1921,  $688,442.23. 


STERLING  FIRE  INSURANCE  COKPANY, 
97  St.  Peter  Street,  Quebec,  Canada. 


Adiottid  Asbetb,  Deobhbeb  31,  1921. 

Bonds  and  stocka  owned   $47,388  18 

Caah  In  banks  and  office   14,643  63 

Agents'  balances  not  over  three  months  due.  714  31 

Balance  net  payable  on  premium  notes   74,684  74 

Balance  due  on  suliscribed  capital  (share- 

holders  notes)   80,000  00 


TOTAL  ADMITTED  ASSETS   $197,827  81 


LUBIUTODS,  DBOCIIBEB  31,  1921. 

LOSSES  AND  CLAIMS:  THet  unpaid  eitalnia  $6^  333  00 

Unearned  premium*    7,86S  38 

Unearned  <hi  bills  taken  for  fire  ridca   64,069  47 

Reserve  for  depreciation  oi  ddMutBraa  held.  4,600  00 

Dae  for  reinsurance   I,i00  00 

TOTAL  UABILITIES,  eicc^t  eapttal.  $72,747  80 
CAPITAL  PAID  UP,  $40W;  ahar^ldera 

■otea,  $60,00a   100,000  00 

NET  SUBPLUS   24,680  01 

TOTAL.   $197,327  81 


Gbkkeal  Review. 

This  company  was  incorporated  under  the  laws  of  the 
Province  of  Quebec  in  March,  1900,  and  began  husineaa  the 
following  month. 

Its  authtnriaed  capital  ie  $1,000,000.  The  sabacribed 
capital  U  $100,000,  with  $40,000  paid  in. 

It  will  be  noted  that  stockholders  notes  for  capital  sub- 
scribed, and  not  paid  in,  ($60,000)  is  included  in  the  aaeits, 
and  also  as  a  liability  in  the  capital  accoant. 

It  writes  a  small  vohune  of  Inisinees. 

The  company  loa  good  backing  and,  though  small,  is 
reputable.   Its  investmentg  are  oS  good  character. 

Etkds  or  iNSUBurcB  WBirrxNir— Fi]^  Insnranes. 

TEBBiToaT.— It  ia  licensed  and  operates  only  in  the 
Province  of  Quebec. 

OmoBBB. — President,  George  Demers;  secretary,  Albert 
Demers;  Tice-presidenk  Geo.  Parent. 

DiBEOTOBS.— 

Demers,  Geo.,  Quebec. 
Demers,  Altiert,  Quebec. 
Demers,  L.  G.,  Quebec. 


Parent,  O.,  (Quebec.  ~ 

de  Lery,  C,  Quebec. 

Inooio,  1981. 
Gross  premiums,  $68,949.89}  reinauranee, 

$8,863.70;   return  premiums,  $1,760.06; 

net  premiums   $42,326  80 

Intereat,  etc   2,  604  63 

Transfer  fees   41  10 

Coomisftiona  on  reinsuranoe  premiums   1,861  38 

Cash  received  on  snfaaeribed  capital   10, 480  00 


Total  Ihoohe.   $97, 342  81 

DiSBUBSBlCBnTS,  1921. 
Gross  amount  paid  for  losaea,  $42,221.48; 

reinsurance,  $7,026.41;  net  amount  paid 

policyholders  for  losses   $34,  296  07 

Underwriting  expenses   11,988  47 

Dividends  to  stoddiolden   10,000  00  ' 


.Total  DissnxsiHENre   $66,277  84 
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STOXEWALL  INSURANCE  COMPANY, 
60  N.  Royal  Street,  Mobile,  Ala. 


Admitted  Assets.  Decembeb  31,  1921. 


Real  estate  owned   $4,750  00 

Mortgage  Ipat^  on  real  estate   103, 553  86 

Loans  on  collateral  security...'..   1,004  74 

Interest  due  and  accrued  thereon   04  50 

Bonds  and  stocks  ovned   137,868  60 

Interest  due  and  accrued  thereon   253  00 

Cash  in  banks  and  office   5,066  16 

Premiums  due   27,  918  56 

Loans  ..;   12.606  00 

Interest  due  and  accrued    164  n 

Other  admitted  assets    4, 135  31 


TOTAL  ADMITTED  ASSETS   9207. 684  40 


Liabilities,  Decrmbeb  31,  1921. 
U>SPES  AND  Cr^IMS:  Fire,  r*-portfd  or 


in  process  of  adjustment   $23  66 

Unearned  premiums    41, 678  82 

Prepaid  interest  reserve   2,334  70 

Estimated  taxes  hereafter  payable   '1,666  43 

Other  liabllitiefl    3,0S6  69 


TOTAL  LIABILITIES,  except  capital.       $48,790  30 

CAPITAL  PAID  UP    150,000  00 

NET  SURPLUS    88,804  10 


TOTAL   $287,604  48 


'  Cbnbbal  Review-. 

BiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  Alabama  with  $150,000  authorized  capital,  par 
value  of  shares  $100  each.  It  began  husineaa  in  February, 
1860,  with  $151,535  capital,  which  was  later  inorea«e<l  to' 
$150,000,  as  authorised. 

Manaokwent  aitd  REFCTATioir.— The  company  is  well 
managed  and  is  in  good  repute.  It  writes  only  a  small 
volume  of  business,  including  a  small  amount  of  Missis- 
sippi River  inland  marine  business.  On  December  31, 
1921.  its  directors  owned  $41,600,  par  value,  of  its  $150,000 
capital  stock. 

Its  loss  paying  record  is  excellent.  Its '  average  lou 
ratio  is  moderate  and  its  expense  ratio  is  about  normal,  con- 
sidering the  small  volume  of  business  transacted.  In  1021 
the  expense  ratio  was  above  normal.  If  the  commi^^iion 
income  wae  deducted  from  the  underwriting  expenses  tlie 
underwritiing  expenses  would  be  n2.0%  on  the  written  hawi-* 
and  47.8%  on  the  earned  Iiasitt. 

Its  investments  are  of  good  character.  The  mortgage 
loans  are  upon  improved  property  in  Mobile  and  vicinity 
worth  over  three  tfaaies  the  amount  loaned. 

AiTiLiATioir. —  Sootheastern  Underwriters  Association. 

Kinds  or  IftsuBANCK  Wbitten.—  Fire  and  marine  insur- 
ance. 

Terbitobt.— It  is  licensed  in  Alabama  only. 


Dividends. —  It  paid  dividends  of  10%  for  several  years 
prior  to  1912;  1012  to  1916,  inc.,  12%;  1917  to  1921, 
inc.,  10%. 

Otficebs. —  President,  Chas.  H.  Brown;  vice^resident, 
Stewart  Brooks;  secretary,  John  Oaillard;  assistant  secre- 
tary, R.  Gaillard. 

DuEOTCWS. —  (All  of  Mobile,  Ala.) 
Baker,  Estes  D.,  Baker,  Lyons  &  Co..  cotton  factors. 
Blacksher,  J-.  J.,  Blackdier  Company,  lumber. 
Brooks,  A.  W.,  retired. 

Brooks,  Stewart,  Brooks  &  McMillan,  attorneys. 
Brown,  Chas.  H.,  Brown  &  Brown,  bagging  and  ties. 
Bush,  J.  C,  vice-president  Peoples  Bank. 
Davis,  J.  B.,  Clarke,  Davis  &  Ccmipuiy,  cotton  factors. 
Efdiold,  Samuel,  president  Mobile  Drag  Co. 
Hahn,  Samuel  J.,  cigar  masuftusturer. 
Jones,  Winston,  Winston  Jones  &  Co.,  cotton  factors. 
Jossen,  John  F.,  W.  G.  Horn  Bealty  Co. 
McCon'ey,  G.  T.,  Stevens,  McCorvey  &  McLeod,  lawyers. 
McDonnell,  Wm.  F.,  James  McDonnell  Co.,  wholesale 
grocers. 

Staples,  A.  L.,  president  Peoples  Bank. 
Turner,  F.  C  F.  C.  Turner  &  Co.,  sash  and  doors. 
Stockholoebs*  Annual  MBurnNO. —  Second  Monday  in 
December. 


OroHs  premiums.. 

Relnsnrance   

Iteturn  premlams. 
Net  premiums.... 


Ocean 
Fire.  Uarlne. 

$56,329  S9  

14,155  42  

7.16T  07  

33.003  10   , 


Interest,  etc. 
Commissioiu. 


Oceao 

Fire.  Uarlue. 

Grngfl   amount  paid 

for  losses   *25,27S  87  

Reinsurance    6.104  90   

Net  srat  paid  pollcr- 

holders  for  losses..        17472  ff7   , 

Underwriting  expenses   

Dividends  to  stockholders  


Income,  1921. 

Motor  Inland      Tornado.  Sprinkler    Kiot.  Ex- 

Vetalcle.            Nav.         etc.           Hall.       Leakage.    pIo..etc.  Totals. 

116  20     11.725  11        tse  92    |W!.124  32 

  404  87          SO  92    14.620  21 

11  41    7.1S1  48 

1  70       1.318  24    36.32a  1.3 

$14,212  21     Other  income  ^   168  10 

4,878  85            TOTAL  Inooue   $66,684  28 

DlSBIRSEMENTH,  1921. 

Uotor  Inland      Tornado,  Sprinkler    Riot.  Ex- 

Vetak-le.            Nar.         etc.           Unll.       Leakage,    plo.,  etc.  Totals. 

Jl,405  OO    »26.6ftl  87 

441  25    8,545  S9 

MS  TO    18.156  32 

923,  763  68     Other  disbursements   2. 674  26 

16,000  00          Total  Disbubseuents    9587474~l8 
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STONEWALL  INSURANCE 

Ratios  to  Prfmiums  Wiitten. —  Losses  paid.  49.0%; 
losses  incurred.  46.2% ;  under^vriting  expenses.  63.4^^ ;  un- 
flerwTiting  profit.  10.0^/,, 

Ratios  to  Pbemivus  Eabned. —  Losses  incurred,  42.6% ; 
expenses' ineorred.  60.0%;  underwriting  profit,  9.3%. 

MiscELr.AifE0V8. —  Net  risks  in  force  on  business  effective 
on  and  aftw  Januuy  1,  1021:  Are,  $1,850,001;  motor 
vehifle  $400;  mt  risks  in  force  on  businesa  effective  prior 
to  January  1,  1921,  91.843.092;  net  premiumB  in  force  on 
Imainec^.'^  un  and  after  January  1.  1021,  fire.  $36,140.91; 
motor  vehicle,  $10.20;  net  premiums  in  force  on  businesa 
effective  prior  to  January  1.  1021,  $48,073.66. 

UNDEBWBiTtKa  EXHIBIT,  1921. —  Premiums  earned  dur- 
ing 1921.  $39,449.37;  gain  from  nndenrriting  profit  and 
lo!^  itcoifi.  $4,624.67;  total.  $44,074.04. 


COMPANY—  Continved. 

Losses  incurred  during  1921,  $16,796.21 ;  underwriting 
expMiaes  incurred  during  1921,  $23,504.65:  total,  $40,391.06. 

Gain  from  underwriting  during  1921,  $3,682.98. 

INVBSTUINT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021.  $15,432.62;  profit- on  investments  during  1021, 
$2^1.64;  total.  $17,404.26. 

Loss  on  investments  during  1921.  $088.15;  inrestment 
expenses  incurred  during  1021,  $1,834.58;  total,  $2,822.73. 

Gain  from  investments  during  1021,  $14,671.63. 
Gain  asd  Loss  Exhibit.  1921. —  Gains:  Underwriting, 
$3,682.98;  investments.  $14,671.53;  total,  $18,354.51. 
Losses  from  dividends,  $15,000. 

Surplus,  December  31,  1020,  $85,440.68;  increase, 
$3,354.51;  surplus,  December  31,  1021,  $08304.19. 


STRATHt'OXA  FIRE  INSURANCE  COMPANY. 
00  St.  James  Street,  Montreal^  Que. 


Gerebal  Review. 

Hihtoby. — This  company  was  incorporated  under  a  special 
charter  of  the  Province  of  Quebec  in  1908,  and  began  but«l- 
nvAn,  September  1,  1009.  Its  authorized  capital  is  $500,000, 
of  which,  on  December  31.  1918.  $300,000  was  subscribed 
und  $120,000  paid  in. 

The  par  %*alue  of  the  stock  is  $100  per  share. 

In  Au^imt.  191.5,  tiiiis  company  reinsured  the  outatandini; 
bii^ine^'ri  of  tiie  Protection  Fire  Insurance  Company,  of 
Prattervillt',  Quebec;  and  a^  of  April  30,  1917.  it  assumed 
all  of  the  outstanding  risks  of  the  Provincial  Fire  Insurance 
Company,  of  Montreal. 

Tlie  pftid-in  capital  wa«  impaired  at  the  close  of  1919, 
and  1020,  a  considerable  portion  of  the  irapeinneni  having 
been  restored  during  1020. 

Tile  company  made  no  report  to  us  of  its  operational  in 
1921.  or  it»  condition  at  the  clofte  of  that  year.  If  onr 
subscribers  are  interested  and  will  secure  statements  and 
forward  to  us  we  shajl  be  glad  to  report  upon  same.  The 
report  made  herein  was  compiled  from  infom*tion 
furnished  previous  to  1021. 

Maxaoemekt  axo  REnrTATTow  — The  company  was  organ- 
\7.0d  and  is  managed  by  its  president.  A.  A.  Mondou.  Its 
directoraite  is  compoDed  of  prominent  notaries  of  Montreal. 


Quebec,  and  other  towns  in  the  Province  of  Quebec.  U« 
stock  is  mainly  held  by  these  notaries,  who  act  as  its  agents, 
writing  at  tariff  rates.  The  management  of  this  company 
also  acts  as  Canadian  manager  oi  the  L'Urbaine  Fire 
Insurance  Company,  of  Paris,  france,  an  iM,  well- 
e^tablislied  company  in  excellent  standing. 

The  comipany  writes  a  large  volume  of  bu!;iness  in 
proportion  to  its  net  cash  resources. 

KiKD  OF  IxsuBANCB  Wbittek. — Fire  insurance. 

Tebkitoby.— It  is  licensed  and  operates  only  in  the 
Province  of  Quebec. 

Officur.— Presid«ii  and  general  manager,  A.  A. 
Mondou;  vice-president,  J.  H.  Olivier;  secretary.  Jacque's 
Mardiand. 

Dibbctoks. — 

Aubin,  M.  A.  L.,  Berthierville,  Que. 
Dozois,  J.  L.,  Grai^>y,  Que. 
Fortier,  F.  G.,  BeSiUceviUe,  Que. 
Labelle.  F.  A.,  HoH,  Que. 
Mackaj-,  F.  S..  M<Hitreal.  Que. 
Mondou,  A.  A.,  Montreal,  Que. 
Roy.  H.  O.,  Quebec,  Que. 

STOCKHOLOEBa'  Anrcal  Mektiko.— Second  Thursday  in 
February. 


STf'VVESAXT  IXSITRAXCE  COMPANY, 
in  William  Street,  New  York,  N.  Y. 

.\nMrTTEn  Afisrrs,  Decembeb  31.  1021 

Mortgage  loanA  on  real  estate   $13,000  00     Agents'  balances  not  over  three  months  due      363,176  67 

Interest  due  and  accrued  thereon   107  40     Iteinsurance  due  on  paid  losses   06,617  62 

Bonds  and  stocks  owned   1,090,503  20 

Interest  due  and  accrued  thereon   14,070  38   

Cfldh  in  banks  and  office   142.072  69  TOTAL  ADMITTED  ASSETS   $2,589,737  05 


Lo8)«es  and  Claims: 

Totnl  

Keiiisuraace  

Net  unpaid  clnlms.... 


Liabilitibs,  Deceubeb  31,  1921. 

0(^n           HntoF          inland  Tornado. 

Fire.         Marine.         Vehicle.           NaT.  Stc 

$5)16,44(1  00    tlKTK  on   $Xi.VJ»  00    $26S  00 

2ia.20»  K9       7.tW7  00       1.454  00    1  00 

rnznt  11   u.o<« 00  30.674  00    ^00 


Sprinkler   Riot,  Ex- 
HalL      Iieakace.    plo.,  etc.  Totals. 
  »M3.IW1  00 

  SS2,m  SO 

  421.249  11 
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STUYVESANT  mBURANCE  COiSPAXt—OoKthMd. 


UneariMd  premiums:  fire,  $951,471.12;  other 

than  fire,  $84,919.28;  total  .*. .  $1,036,806  40 

EEtimated  taxes  hereafter  payable   20,000  00 

Due  or  to  becotne  due  for  borrowed  money.       173,383  00 

Estimated  exjpenseg  of  iiiTestigction  and  ad- 
justment of  loBtea   5)000  OO 


TOTAL  LIABILITIES,  except  c&pital.  $1,656,028  60 

CAPITAL  PAID  UP   700.000  00 

NET  SURPLUS   233,706  46 


TOTAL    $8,689,787  05 


General  Review. 

HlSTCTT. — This  comp«ny  was  incorporated  under  the  laws 
of  New  York  with  ^00,000  authorized  capital,  and  began 
business  January  31,  1851.  It  has  been  under  the  present 
control  and  management  since  1902.  In  December,  1008, 
iU  capital  was  increased  from  $200,000  to  $400,000,  Mid 
$100,000  added  to  the  surplus  by  the  issuance  of  additional 
stock  at  $150.  The  par  value  of  the  sto^  is  $100  per  ahare. 

The  Lam1)er  Insurance  Connpany,  of  New  York,  was 
merged  witb  this  company,  in  April  1916,  and  the  capital 
was  thereby  increased  to  $700,000.  Through  this  merger 
$80,238.94  was  added  to  surplus. 

Makaoement  and  Reputation. — Tiie  company  is  con- 
trolled by  persons  closely  allied  with  the  management.  On 
Deccml>er  31,  1921,  its  directors  owned  $366,400,  par  value, 
of  the  company's  $700,000  capital  stock. 

It  writes  a  full  volume  of  burioess  In  proportioB  to  Ita 
capital  and  surplus. 

For  some  years  its  underwriting  operations  were 
unprofitable,  but  in  1919  it  made  a  gain  from  underwriting 
of  $148,646,66.  In  1020  it  had  an  underwriting  loss  of 
$67,184.94,  which  was  aooounted  for  by  a  large  increase  in 
unearned  premiums. 

J.  Q.  Frelinghuysen;  the  president,  is  also  general  agent 
fw  the  Industrial  Fire  Insurance  Company,  of  Akron,  Ohio, 
and  a  large  stockhold^er  of  the  Insurance  Company  of  tbe 
State  of  PmnsylTania.  He  issues  through  his  general 
agency  policies  of  the  latter  company  ratitled  "Inauraece 
Underwriters  Agency." 

The  company's  expense  ratio  has  been  moderate,  and  for 
several  years  has  l>een  low.  Its  loss  ratio  in  recent  years 
has  been  about  wmnal.  but  in  1921,  it  was  high,  which  con- 
tributed to  a  moderate  underwriting  loss  in  that  year. 

The  company  is  in  good  repute  concerning  its  general 
treatment  of  toss  claimants. 

The  bonds  and  stocks  owned  are  of  good  character.  The 
securiiy^  valuatione  are  those  fixed  by  tbe  Convention  of 
Insurance  CommissionerB. 


AmLUTiONS.— Board  of  Fire  Underwriters  of  the  Paeifio 
and  Rocky  Mountain  Underwriters  Association. 

Kinds  of  Issvrxscz  Wbitten. — Fire,  automobile  and 
tornado  insurance. 

Tbbbitobv. — It  is  licensed  in  Alaska,  Ariz.,  Ark.,  Cal., 
Colo.,  D.C,  Ga.,  Hawaii,  Idaho,  111.,  La.,  Md ,  Mich.,  Minn., 
Mio.,  Mont.,  N.  J..  N.  Y.,  N.  C,  OUo,  Ore.,  Pa.,  Tenn.,  Utah 
W*^.  and  W.  VA.  It  is  also  licensed  in  all  the  Provinces 
of  Canada. 

DiTinifiNDS. — In  recent  years  it  has  paid  dividends  as 
follows:  1906,  «%;  1907,  3%;  1908,  10^^%;  1009,  6%; 
1910-1914,  incluMve,  10%;  1915,  5%;  1916,  4.6%  on  $700.- 
000  capital;  1917,  3%i  1918,  1919,  1920  and  1921,  none. 

OfTiCEBS. — ^Preaident,  J.  S.  Frelinghuysen ;  vice-president, 
C.  A.  Gerthwaite  and  H.  R.  Chamibers;  secretary,  G.  F. 
Hutclungs. 

DnUCCTOBS. — 

Chambers,  H.  R.,  New  York  City. 
Chambers,  C.  E.  W.,  New  York  City. 
Cutler,  N.  P.,  Newton.  Mass. 
Daggett,  John  M.,  New  York  City. 
Frelinghuysen,  J.  S.,  New  York  City. 
■     Garthwaite,  C.  A.,  New  York  City. 

Hutchings,  G.  F.,  secretary  of  company. 

Jamceon,  £.  C,  New  York  City. 

KeUner,  W.  H.,  Hahne  ft  Co.,  Newark.  N.  J. 

Ejnothe,  A.  C,  New  York  City. 

Prentice,  Robert  E.,  New  York  City. 

Remak,  Jr ,  Guatavius,  Philadelphia,  Fa, 

Rolling,  C.  E.,  Jr,  Chicago,  IU. 

Seeley,  C.  M.,  SeaUle,  Wash. 

Snath,  Perry  R.,  Ridgeway,  Pa. 

Thompson,  L.  A.,  Somerville,  N.  J. 

FlHAHCiAi.  CoiuciTrra. — G.  F.  Hutchings,  E.  C.  Jamesm, 
Q.  Remark,  Jr.,  R.  Kelly  Prmtiee,  H.  R.  Chambers. 

Stookhouiebs'  Annual  MEsnNc^Firvt  Thursday  in 
March. 


Fire. 

OroBS  premiums   $3,120,345  88 

Relnsnrsnce   109,452  53 

Return  premlnms  ....      802.487  80 

Net  premlams    1.428.106  55 

Losses  to  prma.  writ'n  77.6 


Ocean 
Marine. 
$872  14 

"■«ra 

826  41 

12W.8 


Interest,  etc   

Profit  on  sale  of  ledger  assets 


Inoohb.  1921. 

Motor  Inland  Tornado, 

Tehlcle.  Hav.  etc. 

$226,457  74    $23,811  37 

8,126  81    3,238  43 

52.744  B8    6.351  SI 

164.9811  40    15,221 43 

49.4  11.T 


HaU. 


Sprinkler  Rtot,  Ex- 
Lukase.    plo.,  etc. 

  $21,680  94 

  6,776  86 

  6,807  05 

  9,048  03 


Totals. 

$3,392,118  07 
817.W3  68 
056,436  62 
1,618,067  82 


,171  33 
1,466  40 


Total  Ihooue   $1,722,714  66 


DiBBUBSBHEMTS,  1921. 


Gross  am't. 

losses.  .  .  . 
R^insuraace. 


paid  for 


Net  nm't.  psld  pollcy- 
■  ■  ■      ft  * 


Pire. 

$1,602,485  97 
609,310  61 
34.107  90 


2,987  77 
4,419  34 

holders  ftr  losBes.:.   1,109,067  46     10,405  01     81,337  47 


Ocean 
Htrtne. 

$13,806  24 
620  04 
2,782  39 


Motor 
Tehlcle. 


Inland 
Nar. 


Tornado, 
etc. 


Hall. 


Sprinkler  Riot,  Bx- 
Leakage.    plo.,  etc. 


$S8.744  5R    $3,016 


1,235  18 


1,781  71 


Totals. 

$1,906,066  68 
6U.153  60 
41.809  68 

1,202^92  45 


Underwriting  expenses    $587,385  01 

Other  disbursements   69,463  06 


Total  Disbursements    $1,859,440  52 
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STUYVXSANT  INBUBAS 

Ratios  to  PKiouMa  WBrmH.— Lombb  Ineurred,  08.69^ ; 
underwriting  ezpensM,  39.8%;  anderwriting  low,  9.1%. 

Ratios  to  Fuiouiis  Eabhu). — Loves  incurred,  87.1%; 
expenses  incurred,  S6A%;  underwriting  Iom,  2.19^. 

UHDEBWumfQ  ExHisrr,  1«21.— Premiums  earned  during 
1981,  $ljWOfiMMi  g^itk  inm  underwrHiag  profit  and 
losB  items,  $7,780.12;  total.  91,668,764.14. 

Losses  incurred  during  1921,  91>108,&06.42;  underwriting 
ocpensee  Incurred  during  1921,  9584,886.01;  total,  $1,093, 
091.43. 

Loe»  from  underwriting  during  1921,  $34,327.29. 


E  COVPANY—Oontimufd. 

IirrasTMEiTT  Exhibit,  1921. — Interest,  etc.,  earned  during 
I9i21,  $91,048.04;  proflt  on  inTestments  durii^  1921,  $1,- 
400.40;  total,  $93,104.04. 

Low  on  investments  during  1021,  $75,426.20;  investment 
ezpenee*  incurred  daring  1021,  $3,204.40;  total  $78^690.60. 

Gain  fz«m  investments  durii«  1921,  $14,413.44. 

Oaiv  Am  Loss  Exhibit,  1081.— Oain  tnm  inTsstmorts, 
$14,418.44. 

Loss  friMD  underwriUng  $84,327.29. 

Surplus,  December  31,  1920,  $253,022.30;  decrease,  $19,- 
919  85;  surplus,  December  31,  1921,  $233,708.45. 


THE  SUNFLOWER  FIRE  INSURAITCE  COMPANY, 
701  Jackson  Street,  Topeka,  Kuues. 


Aduitted  Assets,  Dbckubeb  31, 1021 


Mortgage  loans  on  real  estate   $260,900  00 

paid  claims,  $14,933.60;  totals,  total,  $28,- 

Interest  accrued  thereon   6,306  47 

Bonds  and  etodca  owned   115,685  60 

Interest  accrued  thereon   1,976  34 

Cash  in  tenln  and  irfBce   2,060  43 

AgMils^  balances  not  over  tiiree  mratbs  due  17, 787  M 


TOTAL  AD2nTT£D  ASGETb   $399,624  64 


OmtmtAT.  Rkvirw. 

HiSTinT.— IMs  comftany  was  organized  In  July,  1914. 
as  the  Capital  Live  Stock  Insurance  Company,  under  a 
mutual  oberter,  to  write  insurance  on  lire  stock.  Marofa 
24,  1917,  it  reincorporated  as  a  stock  company  with  $200,* 
000  autdiorized  capital  fully  paid  in.  The  authorized  capital 
was  later  increased  to  $300,000,  and  on  December  31,  1920, 
it  bad  $289,700  paid-in  capital,  and  $101,072.01  net  surplus. 
It  operated  in  writing  those  lines  at  a  heavy  underwritiDg 
loss.  "Hie  par  value  of  the  shares  la  $100. 

On  January  26,  1921,  the  stockholders  oi  the  Capital 
Live  Stock  Insurance  Ooropany  of  Topdca,  Kansas,  voted  to 
change  its  charter  to  that  of  a  fire  insurance  company  and 
to  change  the  name  of  the  company  from'  the  Capital  Live 
Stock  Insurance  Co.  to  The  Sunflower  Fire  Insurance  Co. 

Manaoeueitt  and  REPtTTATio^v. — The  managem^  is  the 
same  as  the  Capita  Live  Stock  Insurance  Comptany, 
which  this  company  succeeded.  Isaao  W.  Jones,  a  direotor, 
is  aeoretary  of  this  company,  and  also  of  The  Preferred  Risk 
Fire  Insurance  Company,  of  Topeka,  £an«is.  Mr.  Jones 
is  the  underwriter  for  both  of  these  compapics. 

Xhe  eon^any  has  not  operated  long  enough  as  a  fire 


Liabiuties,  Decxmbeb  31, 1921. 
LOSUUS  AND  CLAIMS:  Fire,  net  unpaid 
claina,  $6,990.83 ;  inland  nav.  and  tran^>., 
net  unpaid  daims,  $44.36;  livestock,  net 


unpaid  claims,  $14,938.60;  Total  net  un- 
paid claims   $20,968  18 

Unearned  premiuma:  Fire,  $28,403.64;  other 

than  fire,  $5,573.07;  total   $84,066  71 

Eistimated  taxes  hereafter  payable   4,006  02 

Estimated  expenses  of  investigation  and 

adjustment  of  loeses   200  00 


TOTAL  LIABILITIES,  except  c^piUl.       $50,239  91 

CAPITAL  PAID  UP   239,700  00 

NET  SURPLUS    100,684  63 


TOTAL   $399,  624  64 


insurance  company  to  have  eatabliahed  records.  In  1921 
its  fin  loss  ratio  was  low,  but  it  paid  a  considerable  amount 
of  losses  on  live  stock  Ushility  still  outstanding.  The  ex- 
pense ratio  was  high. 

On  Decemt>er  31,  1921,  the  directors  owned  $15,700  par 
value  of  the  capital  stock  of  $239,700. 

Tebbiiobt.— It  is  Uoensed  in  Colo.,  111.,  loin^  Kan., 
Mich.,  O^lo,  iPa.,  Texas. 

KzHDs  or  iNSiTBARCE  Wbitiek.— Fire,  tornado,  Hghtning 
cyclone,  windstorm,  registo'ed  mail,  earthquake,  Itail,  frost 
or  snow,  bombardment,  invasion,  insurreotion,  riot,  civil 
war  conunotion,  military  or  usurped  power,  explosion, 
use  and  occupancy,  sprinkler  lealcage,  marine  and  inland, 
automobile,  transportation,  collision,  legal  liability, 
burglary  or  theft. 

OmcEBB.— President,  J.  C.  Mohler;  vice-president,  Harry 
O'Brien ;  secretary,  Isaac  W.  Jones. 

DnECTOBS. — J,  C-  Mohler,  Isaao  W.  Jones,  Harry  O'Brien, 
W.  B.  Dalton,  P.  S.  Houston,  George  Hupfer,  F.  J.  Buist, 
Louis  Williams  and  Thad.  C.  Carver. 

Stockholderb'  ANNnAL  Mbtikg. — First  Wednesday  in 
February. 
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OroM  premlumfl. . . 

RelBinnnce   

Retorn  premlami. 
Net  premlnms... 

Interest,  etc. .... 


SUNFLOWER  FIRE  INSURANCE  COMPANY  —  i7o»li»i«ed. 


Fire. 


OcesD 
Marine. 


4.$254S 
S%228S6 


Income,  1021. 


Motor 
Vehicle. 
I  72 


Id  land 
Kav. 
f  646  il 


Tornado. 
etc. 

9xe  04 


33 

a» 

$23,625  23 


lao  96 
485  45 


10  70 
75  34 


Slock. 
939.179  33 
10.9.W  «8 
11.202  ta 
13.01S  » 


Total  Ixcoue 


8prinkler 


Riot.  Ex- 
plo..  etp. 
$1278 


52 
1  21 


2  411 
10  S2 


Totals. 
«72.4tll  00 

1S.703  08 
49^0  2S 

909,444  SI 


Gross  amount  paid 

tor  toBsee  

KelDsorance   

Salvage   

Net  am't  paid  poUcy- 
'  holder* forloeeea 

UDderwritiirg  expenses 
Other  disbursements 


Fire. 
|1,1W8T 


Ocean 
Marine. 


306 
l.(»731 


DiSBITSSEUEITTS,  1921. 

Motor  In  land  Lire 
Vchtole.  Nar.  StoilE. 


Tdrnado. 


Sprinkler 
Leakage. 


Riot.  Es- 
plo.,  etc. 


$t  90  «101,2&4  92 
  32.(^7  71 


$34,423  64 
7,700  65 


Total  a. 

110.1.000  in 
32.627  71 

  3  OB 

4  90     88.867  21   70.3B9  42 

Total  Disbubsbmexts   $112,493  61 


Ratios  to  Premiums  Wbittek. —  Losses  paid,  I53.o9o ; 
losses  incurred,  173.1%;  undernriting  expenses,  75.1%; 
underwriting  loss,  24.19{-. 

Ratios  to  Pbehiums  Eabned. —  Losses  incurred,  77-2% ; 
expenses  incurred,  30.4%  ;  underwriting  loss  10.7%. 

MiscELLAHBOus. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $4,678,316;  motor 
vehicle,  $876;  inland  nav.  and  transp..  $29,703;  tornado, 
etc.,  $103,919;  riot,  etc.,  $37,337;  livestock,  $102,039;  net 
premiums  in  force  on  business  on  and  after  January  1, 
1921,  fire,  $30,768;  motor  vehicle,  $6,  Inland  nav.  and 
transp.,  $48S;  tornado,  etc.,  $554;  riot,  etc.,  $101;  live- 
stock, $7,981. 

UnDEBWBZTiKQ  EXHIBIT,  1921. —  Premiunis  earned  during 
1921,  $102,788.58;  loss  from  underwriting  profit  and  loss 
items,  $3,142.40;  total,  $09,646.18. 


Losses  incurred  during  1921,  $79,337-60;  underwriting  ex- 
penses incurred  during  1921,  $31,342.51;  toUI,  $110,680.11. 

Loss  from  underwriting  during  1921,  $11,033.93. 

INTBSTHENT  EXHIBIT,  1921.—  Interest,  etc.,  earned  during 
1021,  $21,151.72;  profit  on  investments  during  1921,  $149.50; 
total,  $21,301.22. 

Loss  on  investments  during  1921,  $30;  investoient  ex- 
penses incurred  during  1921,  $11,225.57;  tot«l,  $11,255.57. 

Gain  from  investments  during  1921,  $10,045.65. 

Gain  and  Loss  Exhibit,  1921. —  Gain  fnm  investments, 
$10,045.65. 

LosB  from  underwriting,  $11,033.93. 
Surplus,   December   SI,   1920,   $101,672.01 ;  decrease, 
$988.28;  surplus.  December  31,  1921,  $100,684.63. 


SUN  INSURANCE  OFFICE, 
London^  England. 

UNITED  STATES  BRANCH.  54  PINE  STREET,  NEW  YORK.  N.  Y. 

Admitted  Assbtb,  U.  S.  Bbanch,  DnjEHBU  31,  1921. 

Real  estate  owned   $180,000  00     Agents'  baUiDces  not  over  ^ree  months  due      889,871  77 

Bonds  and  stocks  owned   0,005,058  84     Reinsurance  recoverable  on  paid  losses   6.811  96 

Interest  due  and  accrued  thereon   68,884  85   

Dish  in  banks  and  office   813,606  14  TOTAL  ADMITTED  AS-SETS   $6,964,323  56 


Losses  and  Claims; 

Total   

Reinsurance   

Net  unpaid  claims. . . 


Fire. 
1786.089  14 
310.008  15 
476.080  90 


Liabiuties,  U.  S.  Bbanch,  Decembrb  31,  1921. 

Ocean  Motor  In  land  Tornado, 

Marine.  Tebtcle.  Nav.  etc.  Hall. 

  f75,tI28  08    $1,279  61   

  7.968  30    49  M   

  67.880  4S    1,280  11   


Sprtokler 
Leakage. 
$640  00 
196  23 
444  7S 


It  lot,  Ex- 
plo..  etc. 
flOO.OO 


Totals. 
$883,787  73 
318.221  40 
546^1611  3il 


Unearned  premiums  $4. 012, 236  63 

12, 000  00 
4. 847  26 
100. 000  00 


Contingent  commissions,  etc  

Sfllariee.  rents,  etc  , 

Estimated  taxes  hereafter  payable  

Kstimated   expense;*   of  investifration 
adjustment  of  losses  


and 


15.336  82 


150  OO 

TOTAL  UABILITIEK   except  deposit 

capital    $4,  689, 486  94 

DEPOSIT  CAPITAL  $200,000.00 

NET  WRPLUW.  r.  S.  branch,  includinff 

deposit  capital   2.274.836  62 

TOTAL  $6,964,323  56 


Genebai,  Revh^. 

Histobt. — This  company  wa»  established  in  1710"  and  is 
one  of  the  oldest  tire  insurance  companies  in  existence.  Its 
authorised  capital  is  £2.500.000,  with  £2,400.000  subscribed 
and  £480,000  paid  in. 

This  company  owns  the  Patriotic  Assurance  Oompatiy, 


Ltd.,  of  Dublin,  Ireland,  Mid  both  companies  are  under  the 
same  management  in  this  country. 

Policies  bearing  the  title  "  Sun  Underwriters  Afjency  " 
are  issued  and  guaranteed  hy  the  United  States  Branch 
of  this  company. 

HoHB  Office  RESorBCES. — All  assets  of  the  company  are 
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SUX  IXSURAXCK 

liable  for  the  payment  of  losses  inc-urred  here.  The  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  liabil- 
itien,  showed  the  following  on  December  31,  1920:  Assets, 
$26,148,440;  capital  paid  in,  92,400,000;  various  funds  and 
reserves.  $18,894,070;  profit  an>l  loss  balance.  $3,0o4,6S.>. 
(An  arbitrary  rate  of  exchange  has  been  used;  see  note, 
page  vii). 

Manaokment  ano  Repi'tatios. — The  company  is  in  excel- 
lent standing.  Its  management  in  the  United  Statee  has 
been  conservative  and  its  business  here  has  been  profitable. 

Karly  in  1919,  Preston  T.  Kelsey  wm  appointed  United 
States  manager,  suei'eedlng  J.  J.  Guile,  retired.  Mr.  Kelsey 
is  an  experienced  underwriter,  bearing  an  excellent  reputa- 
tion. He  was  formerly  manager  of  the  company's  Western 
Di-partment.  at  Chicago. 

Its  low  paying  record  U  ext'ellent  under  aJl  conditions. 
Its  expense  and  loss  ratios  are  about  the  average. 

Us  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion  of  Insurance  Commiasionera. 

The  real  estate  ia  a  five-atory  brick  office  building  and 
lot  at  54  Pine  street.  New  York  City,  carried  at  9180,000. 

ArFrtJATioNS. — Eastern  Union,  Western  Union,  Western 
Insurance  Bureau,  Southeastern  Underwriters  Association, 
Board  of  Fire  Underwriters  of  the  Pacific.  Rocky  Mountain 
Underwriters  Association,  Kastern  Automobile  Underwriters 
Conference.  National  Automobile  Underwriters  Conference, 
New  England  Automobile  Underwriters  Conference,  South- 
ern Automobile  Underwriters  Conference,  Western  Auto- 
mobile  Underwriters  Conference. 

United  States  Mahaoeb. — Preston  T.  Kelsey,  New  York; 
secretary,  F.  H.  German;  assistant  secretary.  P.  P.  Olorer. 


OFFICE— <7on*iii  and. 

Vyntj>  States  Tbustee. — Herbert  L.  (iriffus,  pre:;ident 
Bank  of  New  York.  48  Wall  street.  New  York;  Samuel  T. 
Hubbard^  Hubbard  Broa.  Vo.,  6ti  Bi'aver  street.  New  York; 
James  Brown,  Brown  Bros.  &  Co.,  50  Wall  street.  New  York. 

KiKDS  OF  Inhvbance  Wbittes.— Fire,  employers*  liabil- 
ity, accident  and  health,  burglary  and  plate  glass  insurance 
and  fidelity  bonds.  The  United  States  Branch  writes  flre, 
automobile,  sprinkler  leakage  and  tornado  insurance. 

Tebbitoby.— In  the  United  States  it  is  licensed  in  all 
States  and  Territories  except  Miss.,  New  Mexico,  Quam, 
Porto  Rico,  and  the  Virgin  Islands. 

Depabthekts  and  Genebal  Agencies. — 

Western  Department.  J.  F.  Stafford,  manager;  J.  C. 
VA'bartan  and  E.  C.  Smith,  assistant  managers.  70  WcHt 
Monroe  street,  Chicago,  III. 

Pacific  Coast,  C.  A.  Henry,  general  agent,  northwest  cor- 
ner Sansome  and  Sacramento  fttreets,  San  Francisco,  Cal. 

Florida,  L.  Haynes  4  Son,  general  agents,  Jaeksunvillo. 
Fla. 

Texas,  Beers.  Kenieon  &.  Co.,  general  f^nts,  Galveston. 
Tex. 

IiOuisiana,  James  B.  Ross,  nranager.  New  Orleans,  Iji. 

SVK  U:?DERWRtnXO  AOBHCT. — 

North  and  South  Carolina,  Thomas  Griffith,  general  agent, 
Charlotte,  N.  C. 

Georgia,  John  C.  Whitner  ft  Co.,  general  agents.  Atlanta, 
Ga. 

Florida,  L.  Haynes  ft  Son.  general  agents,  Jacksonville. 
FU. 

Louisiana.  James  B.  Ross,  general  agents.  New  Orleans. 
Alabama,  Thames  ft  Batre,  general  agents,  Mobile,  Ala. 
Canadian  Branch:  Toronto,  Canada,  Lyman  Root,  mana- 
ger, Robert  L.  Stalling,  aaaistant-manager. 


Ocean 

Fire.  Marine. 

Gross  premiums   |6,66T.345  M   

Reinsurance    1,842.210  53   

Return  premiums   1,723.328  97   

Net  premiums   9,091.806  41   

Losses  to  prms.  wrlt'n  B3.7 

Interest,  etc  

Received  from  Home  Office  

From  agents'  balances  previously  charged  olT 


INCOMB,  U.  S.  Bbavch,  1021. 
Motor         In  land  Tornado, 


Veblele. 
$826,584  88 
271.880  flO 
10B.2S3  90 
546.471  38 
69.0 


NaT. 


Sprinkler  Riot.  Bx- 

etc.          Hall.  Leakage,  plo..  eto. 

$112396  50    |1S,073  03  $a2»  50 

S1.50S  92    4.24S  4t  131  00 

3.939  65    M49  01  440  2f> 

77.450  93    a.«78  61  5R  30 

l&l  W.T  UTA 


Totals. 
$7,710,528  82 
2.149.925  86 
l.H42.i:i7  :« 
3.718.465  63 


4,090  6.1 


$282,  296  37     Gross  proHt  on  sale  of  bonds  

60.319  21   

70  76  Total  Income   $4,066,151  60 


Disbuksemekts,  U.  S.  Bbanch,  1921. 


Fire. 

OrosB    amount  paid 

for  tosses   $8,053,217  11 

HelnsuraiiL-e    1,331.940  67 

Salvage    58,926  65 

Met  amt.  paid  pollcy- 

boltlers  for  losses..  1,662.349  79 


Ocean 
Marine. 


Motor 
Vebkle. 

$9on.7W  24 
102.780  90 
21.198  97 


In  land 
Nav. 


Tornado, 

etc. 


Hail. 


Sprinkler    Riot.  Ex- 

Leaka^.    plo..  etc.  Totals. 


$14,969  93    $6,567  93 

2,01ft  96    3,262  00 

S  80    4  65 


379.819  X!    12.WC  11 


3,301  28 


$863  08  $3,579,017  20 
7K»  14  1,440.792  67 
  80.134  13 

73  94  2.058.090  49 


Underwriting  expenses    91,873,208  40 

Remitted  to  Home  Office   120,571  47 

Beat  estate  expenses   15.  799, 24 

Agents*  balances  charged  ofT   3,072  78 


Grose  Iws  on  sale  or  maturity  of  bonds  and 
atocln  


147,756  10 


TOTAI.  DISBUBSBHENTS   $4,218,484  57 


Ratios  to  PbeUHJHS  Wbittes. — Losses  incurred,  55.2% : 
underwriting  expenses,  50.3%;  underwriting  profit,  3.5%. 

Ratios  to  Pbeuiums  Eabited. — ^Loaaes  incurred,  51,3%; 
expenses  incurred,  46.1%;  underwriting  profit,  3.2%. 

MiacRLLANEOus. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  I,  1021,  fire,  $352,054,759;  motor  vehicle, 
$33,054,956;  tornado,  etc.,  $21,678,266;  sprinkler  leakage. 
$2.013.fS47;  riot,  etc.,  $34,750;  net  risks  in  force  on  business 
effective  prior  to  Jan.  1,  1921,  $389,070,180;  net  premiums 
in  force  on  business  on  and  after  Jan.  i,  1021,  flre,  $3,465,- 
816.85;  motor  vehicle,  $680,006.07;  tornado,  etc.,  $73,304.- 


85;  sprinkler  laikage,  $4,533^20;  riot  etc.  $214.97.  Net 
premiums  in  fwoe  on  huatnees  effective  prior  to  Jan.  1, 
1021.  »3,7O0,1OO.»4. 

UNDESwarmro  Exhibit,  1921.— Premiums  earned  during 
1921,  $4,003,109.31;  gain  frt»ii  underwriting  profit  and  loss 
it«ms,  $30,207.72;  total.  $4,033,407.03. 

Losses  incurred  during  1021,  $2,064,645.82;  underwriting 
expenses  incurred  during  I9S1,  $1,847,675.78;  totel,  $3,902,- 
321.60. 

Gain  from  underwriting  during  1921,  9131X>8S^3. 
IffTBATHENT  KxRiBiT,  1921.— Interest,  etc.,  earned  during 
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SUN  INSURANCE 

1921,  9281,761.60;  profit  on  inTestmentB  during  1921.  $430,- 

784.21 ;  total,  $712,636.80. 

L068  on  investments  during  1P21,  $147,766.10;  invest- 
ment  expeases  incurred  during  1921,  $22,701.46;  total, 
$170,647.66. 

Gain  from  investmentB  during  1021,  $641,088JS6. 


0TF1C%— Continued. 

Gain  and  Loss  Exhibit,  1921. — Cfains:  Underwriting,. 
$131,096.43;  inveetmenta,  $541,998.25;  remitted  from  Home- 
Office,  $60,319.21;  total,  $733,382.89. 

Loss:  remitted  to  Home  OflSoe,  $120,571.47. 

Surplus,  December  31,  1920,  $1,462,016.20;  increftBC,. 
$018,821.42;  surplus,  Decembn-  91,  1921,  $2,074,836.62. 


CANADIAN  BRANCH 


Admitted  Assets,  Cakadiam  Branch,  Dbcembeb  31,  1921. 

Real  estate  owned   $60,006  W 

Brads  and  stocks  owned   947,780  71 

Cosh  in  banks  and  o£Bce   145,006  28 

.^nts'  balanccB  not  over  three  months  due      116,049  97 


Liabh-ities,  Cakadur  Bbahch,  Deoembeb  31,  1921. 
LOSSES  AND  CLAIMS:  Net  unpaid  claims. 

fire,  $40,187.74;  acddent  and  riekness, 

$280.00;   automobile,   $115.00;  liability, 

$241.00;  total    $40,773  74 

Uneamed    premiutne:    fire,  $642,888.08; 

other  tlian  fire.  $4,748.48;  toUl   647,136  66 

Eetinwted  taxes  hereafter  payable   18,004  11 


TOTAL  ADMITTED  ASSETS  $l,268,83fi96 


TOTAL  LIABILITIES,  except  capital.  $605,914  41 
NET  SURPLUS,  Canadian  Braneh   602,021  S6- 

TOTAL.  $1,268,836  ««- 


Fire. 

Gross  premtnmt   $1,066,103  56 

Reinsurance   17.f)37  16 

Return  premiums  ....  176.820  63 
Net  premiums    871,445  87 

Interest,  etc  


Income,  Canadian  Bbaxoh,  1021. 


Accident  ft 
Sickness. 
$2,726  11 
318  09 
222  8S 
8,186  07 


Auto- 
mobile. 
$3,246  72 
261  28 
4SD  U 
2,486  33 


Inland 
NaT. 


$22,410  27 


Riot,  Ex- 

Ouamntee.     Hail.      XJablllte.  •  plo.,  etc. 

1066  86    |6»082  l7  ,  

7S  00  

941  T2   

800  86    4,480  44   


Totals. 
tl.078,073  40* 
18,4n  53 
178,078  71 
8S1^  16: 

Total  Income    $903,927  43 


Gross  am't.  paid  for  Fire. 

losses   $440,921  3» 

Relnsnraace   12.413  05 

Salvage   276  31 

Net  am't.  paid  poltcy- 

bolders  tot  losses...  428,293  47 


DlBBUBSEHEXTS,  CaITADIAIT  BBAITCH,  1921. 


Accident  A 
SIcknesk. 
$470  70 
80  00 


440  70 


AutO' 
mobile. 
$467  91 


Inland 
NaT. 


Onanntee.  Hail. 


tilabllit;. 
414  43 


Blot,  Bz- 

plo.,  etc. 


457  01 


414  48 


Totals. 
442.264  87 
12.443  06- 
276  31 


Underwriting  expenses.   $347, 613 


  429JH6  01 

Total  Disbubseuekts    $777,169  84- 


SUPERIOK  FIRE  INSUEANCE  COMPANY, 
1310  Beaver  Street,  Pittsburgh,  Pa.,  N.  S. 


Aduitted  Assets,  Dbceuseb  31,  1921. 


Real  estate  owned    $102,244  44 

Rents  due  and  accrued    152  25 

Mortgage  loans  on  real  estate   1,491,678  00 

Interest  due  and  accrued  thereon   21,287  09 

Loans  on  collateral  security   39,200  00 

Bonds  and  stocks  owned.   1, 194,  412  60 


Interest  due  and  accrued  thereon   14,336 

Cash  in  banks  and  office   244,718  26> 

Agents*  balances  not  otct  three  months  due.  401,496  09 

F!hiladelphia  Underwriters  Assn.  deposit. . .  240  00- 

TOTAL  ADMITTED  ASSETS   $3,509,785  01 


Liabilities,  Decbubek  31,  1921. 


Oce«n 
Uartoe. 

$51,109  69 

'  61^09 '68 


Uotor 
Vehicle. 


Losses  and  Claims:  Fire. 

Total    $350,380  42 

Relnsarsace    113.658  82 

Net  unpaid  claims..     236,721  00 

Unearned  premiume:   Fire>  $1,606,378.68; 

other  than  fire,  $18,138.80;  total    $1,623,516  88 

Salaries,  rents,  etc   8,000  00 

Estimated  taxes  hereafter  payable..   50,000  00 

Contingent  commissions,  etc   88,000  00 


Inland 
Nav. 


Tornado, 
etc. 
$15  00 


Hail. 


Sprinkler  Riot,  Bx- 
Leakaee.    plo.,  etc. 


15  00 


Totals. 
$401,505  U 
113.668  82 
287,846  29 


TOTAL  LIABILITIES,  except  capital..  $2,069,868  17 

CAPITAL  PAID  UP   700,  000  Ofr 

NET  SURPLUS    750,  401  84 


TOTAL  $3,600,766  01 
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SUPERIOB  FIRE  INBURAI 
Oeitebai.  BmBw. 
H18TOBT. — This  company  b^n  busiDess  November  17, 

1871,  as  the  Humboldt  Jire  iDvnrance  Company,  wiUi  $100,- 
<iOO  paid-in  capital.  The  present  title  was  adopted  during 
1918.  • 

In  1903  its  capital  was  increased  from  $100,000  to  $200,- 
000,  and  4SO,000  additioul  lurplai  was  paid  in.  la  D«- 
oemlier,  1910.  the  Allegheny  Fire  Insurance  Compady  of 
FittebuTgh  was  merged  with  this  company,  the  conaolldftti^ 
increasing  the  capital  to  $300,000. 

In  1918,  the  authorized  capital  was  increased  from  $300,- 
000  to  $500,000,  and  $100,000  of  this  increase  was  paid  in, 
making  paid-up  capital  at  the  end  of  1018,  $400,000. 
The  sto4^  was  sold  at  $02.60'  per  stuire,  thus  adding  $26,000 
to  lurpluB  aooount.  During  1010  the  remaining  $100,000 
WM  piUd  iUj  inereuing  the  p«id-up  capital  to  $600,000,  and 
$100,000  wa«  oontributed  to  surplua.  On  June  29,  1020. 
the  Board  of  Directors  authorized  the  sale  of  $100,000  ftd- 
ditional  ct4>ital  at  $90  per  Ediare.  thus  increasing  the  paid-up 
capital  to  $600,000,  and  contrlhifting  $80,000  to  surplus. 

In  the  latter  part  of  1921  this  company  secured  control 
of  The  Western  Insurance  Cc»npany  of  Pittsburgh,  Pa.  The 
Western  Insurance  CVunpany  was  organized  in  1849,  and  on 
December  31,  1020,  had  paid-in  capital  of  $300^000^  and 
$68,334.40  net  surplus.  For  some  of  the  shares  of  the 
"Western"  stock  of  the  "Superior"  was  exchanged  at  two 
shares  for  three  of  the  "  Western,"  and  other  shares  were 
purchased  for  cash.  The  paid-in  capital  of  this  company 
was  increased  to  $700,000. 

The  authorized  capiUl  is  $1,000,000. 

The  par  value  of  the  stock  is  $50  per  share. 

The  company  in  1919  entered  the  marine  field,  but 
ceased  writing  that  class  December  31,  1921. 

Besides  its  own  policies,  this  company  issues  and  guar- 
antees policies  ratitled  "Allegheny  Fire  Underwriters,**  and 
M  "Westorn  Insurance  Underwriters."  It  also  guarantees, 
with  the  National-Ben  Franklin,  Allemannia  and  Republic 
insurance  companies  of  Pittsburgh,  policies  under  the  title 
"Pittsburgh  Underwriters,"  and  with  the  Globe,  United 
American  and  National  Union  insurance  companies  policies 
under  the  title,  "K^vtone  Underwriters." 

HAitAOlMENV  AKD  SxFDTATiOH. —  The  management  is 
capable  and  the  company  bears  a  good  reputation.  The 
directors  are  substantial  and  reputable.  The  c(mipBny*s 
stock  is  fairly  well  distributed.  The  directors  owned  at  Vtie 
end  of  1021,  $141,200,  par  valu^  of  the  $700,000  capital 
stock  then  outstanding. 

The  company  writes  a  full  voliune  in  proportion  to  capi- 
tal and  surplus.  Its  expense  of  operation  has  been  high, 
but  its  loss  ratio  is  helow  the  average.  In  1915,  1916  and 
1917,  respectively,  the  oompany'  made  a  small  gain  on  its 
underwriting.  An  underwriting  loss  in  1918  was  due  to 
the  increase  in  the  company's  business,  and  the  correspond- 
ing increase  in  the  unearned  premium  liability.  In  1019 
it  gained  $35,100.22  from  underwriting  operations.  In 
1920  it  had  a  farorahle  loss  ratio  and  made  a  small  under- 
writing profit,  and  In  1921  broke  alwut  even  on  its  under- 
writing. 

The  company  is  in  excellent  repute  concerning  its  gen- 
eral treatment  of  loss  claimants. 

Its  investments  are  of  good  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

The  principal  items  of  real  estate  are  the  company's  office 
building,  valued  at  $60,000,  and  an  undivided  1/6  interest, 


CB  OOMPANY  —  Oontimtsd, 

vmlued  at  $42,244.44,  in  the  Ivick  and  steel  office  building 
situated  N.  W.  comer  Wood  and  Water  Streets,  Pittsburgh, 
Pa.  The  mortgages  are  mainly  email  loans  on  dwellings 
in  Pittsburgh  and  its  surburbs  and  are  well  secured. 

AranjATKMfs.—  Western  Insurance  Bureau.  Southeaatem 

Underwriters  Association. 

KiHiHi  or  InsuBAHOK  Wbitcen.— Fire,  tornado,  oplosion, 
marine,  riot,  and  ciTll  cMBmoUon  insaranee. 

TEEBrroET.— Ala-,  Oal.,  Colo.,  Conn.,  D.  C,  Fla.,  Ga., 
Idaho,  III.,  Ind.,  Md.,  Mass.,  Mich.,  Minn.,  Mont.,  N.  J.,  N. 
Y.,  Ohio,  Pa^  S.  C,  Tenn..  Texas,  UUh,  Wis.  and  W.  Va. 

DnrxMinMi.— In  recent  yeart  it  baa  paid  dividends  ai 
follows:  1900  and  1001,  10%;  IMS.  129!>;  lOOS  to  101$, 
inc.,  16%;  1914,  12%;  1916,  8%;  1916,  12%i  1917,  16%; 
1918.  16%  on  $400,000  capitaL  In  1019  it  paid  $64,000, 
$80,000  in  1920.  and  $90,000  in  1921.  . 

Omens.— President,  A.  H.  Trimble;  vice-[HreBident  and 
secretary,  Edward  Heer;  secretary,  J.  D.  0.  Miller;  assist- 
ant secretary,  H.  J.  A.  Finley;  executive  special  agent,  T. 

Lee  Trimble. 

DlBSOlOUI. — 

Conroy.  William  E.,  Conroy,  Prugh  A  Co.^  glass  manu- 
facturing. 
Crawford,  Geoif^e  W.,  retired. 
Dahlinger,  Charles  W.,  attorney. 
Finley,  H.  J.  A.,  assistant  secretary. 
Frled^  Edward,  oil  operator. 
Owinner.  Edward  W.,  eapitalist. 

Heer,  Edward,  insurance,  vice-president  and  secretary  of 
company. 
Eoveler,  B.,  retired. 

Jacob,  W.  H.,  secretary  SaltliA  Lumber  Co. 
Kress,  Michael,  retired. 
Eeaggy,  Dr.  J.  B.,  pt^ysician. 
Loeb.,  Jacob  M.,  insurance  husinees. 
Milhir,  J.  D.  C,  seerstary  of  company. 
Sehwerd,  A.  F.,  Scanrerd  Lumber  Conquuiy. 
Selling,  William'  A.,  merchant. 
Stoner,  M.  W.,  attorney. 

Trimble,  A.  H.,  fire  insurance,  president  of  company. 
8tockh<hjhcbs*  Ahhual  Mbbthto. —  Second  Monday  in 
January. 

GEHBBAI,  AmEKCDEB.— 

George  Berry,  New  York,  New  York  and  New  Jersey 
Suburban. 

James  F.  Cobb  Co.,  Son  Franoisco,  for  California. 

Percy  B.  Dutton,  Rochester,  c^erates  New  York  State 
outside  of  Metropolitan  distriot 

Kintell  ft  PoUodc,  Inc..  New  York,  Metropolitan  agents. 

Eliel  &  Loeb  Co.,  Inc..  C3^cago,  for  Illinois,  Cook  County. 

W.  P.  Ray,  manager  Indiana  and  Illinoie  outside  of  Cook 
County,  IMinoda 

Fish  &  Schulkamp,  Madison  for  Wisocmsin  and  Minnesota. 

Hornberger,  Schmitt  &  Co.,  San  Antonio,  for  Texas. 

George  S.  Roeencrantz,  manager  New  England  States 
Department. 

W.  h.  Timmermon.  Memphis,  for  Tennewee. 

Hurt  ft  Quin,  Atlanta,  Georgia,  for  Alaheuna,  Georgia, 
South  OuroHna  and  Florida. 

Gardner  General  Agency  Co.,  Denver  Colo.,  for  Colorado, 
Montana  and  Idaho. 

Reed  Penington  Inc.,  Denver,  for  Colorado. 

The  Neckerman  Agency  Inc.,  Madison,  Wisconsin,  for 
Wisconsin. 
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SUPKRIOR  FIRE  INSURANCE  COMPANY  —  C7onf«ni«d. 


Fire. 

GrOM  premlnms....  |S.Sa7,922  SI 

RelnsaniDce    953.021  83 

KetTini  premlams...     514449  70 

Net  premlutiM   l^JSO  60 

Iiones  to  prms.  wrlt'o  42.7 


Ocnu 
Uarlne. 
$12,798  88 
im  87 
8,449  46 
4.185  SO 
874.3 


Profit  on  Bftle  of  real  estate  and  bonds  

IntereBt,  etc.  

Agents'  balances  previously  charged  off. . . . 
Surplus  paid  in  on  account  of  increase  in 
capital  stock   


iNCOUE,  1921. 


Motor 

Vehicle. 


Id  land 
NaT. 


$1,479  48 
147,838  28 
5,487  17 

80.000  00 


Tornado, 
etc. 
9204>32  lit 

7.882  61 
3.981  28 
17,608  27 
23.1 


Hall. 


Sprinkler 
lieakage. 


Riot,  Bi- 
plo.,etc. 

227  87 
422  30 
413  83 


Surplus  on  account  of  purchase  of  Western 
Insurance  Company   

Reserve  on  account  of  unpaid  liabilities 
(unpaid  losses,  etc.)  .-  


Totals. 
93,381.317  23 
8BU00  20 
580,998  74 
1,893,018  2ft 


21,053  8£ 


ei,ft40  48 


Total  Incohe  $2,170,817  17 


Fire. 

OroM   amoonC  paid 

for  loans   91426,382  04 

Retnaarance    324,154  71 

Salvace   1596  6T 

Net  amt.  paid  boiler 
loai 


Ocean 
Marine. 

«86,TC6  31 

166  28 


boldera  for  Iosms.     790,630  66      36^  08 


DlSBUBSBHBHTS,  li)21. 

In  land  Tornado, 
NaT.  etc. 


Motor 

Vebk-le. 


Hail. 


Sprinkler 
Zieakage. 


Blot.  Bz- 
plo..  ete. 


Totals. 


Underwriting  expenses   487S,  736  24 


Dividends  to  stockholders 


l»«,000  00 


$4,877  8ft     91.107.B1S  24 

297  00   324.618  05 

,   2.590  07 

  840.308  52 

  11,430  20 


  4,080  88   

Agents'  balances  charged'off 


Total  Dubdbsemertb   $1,823,470  05 


Ratios  to  Pbeuidhs  Wbitten. — Losses  incurred,  47.4%; 
underwriting  expenses,  46.2%;  underwriting  loss,  0.2%. 

Ratios  to  Premiums  Earned. —  Losses  incurred,  48.1%; 
rapenses  incurred,  Sl.0%;  underwriting  loss,  0,2%. 

MiBCBLLAMEOUS.—  Net  risks  in  force  on  business  effeetive 
on  and  after  Januaiy  1,  1021,  fire,  $1,860,117.62;  ocean 
marine,  4,185.50;  tornado,  etc.,  $17»0S4;  riot,  etc.,  $418.83; 
net  premiums  in  force  on  business  effective  prior  to  Jan- 
uary 1,  1921,  $808,165.82. 

Underwritino  ExiiiDiT.  1921. —  Premiums  earned  during 
1021,  $1,864,237.79;  loss  from  underwriting  profit  and  loss 
items,  $4,200.60;  total,  $1,800,057.13. 

Losses  incurred  during  1921,  $807,376.91;  underwriting 
expenses  incurred  during  1921,  $967,736.24;  total,  $1,805,- 
U3.1S. 

Loss  from  underwriting  during  1921,  $5,066.02. 


Iitvestment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $155,933.26;  proAt  on  inTeetments  during  1021, 
$40,660.21;  total,  $206,693.46. 

Loss  on  investnienta  during  1921,  $48,194.96;  investment 
expenses  incurred  during  1921,  $14,053.90;  total,  $03,148.86. 

Gain  frmn  investments  during  1021,  $142,444.00. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investmento. 
$142,444.60;  reserve  account  unpaid  liabilities,  $21,940.48; 
increase  in  ca3>ital  stodc,  $80,000;  surplus  paid  on  account 
of  purchase  of  Western  Insuranoe  Company,  $21,053.52; 
total,  $206,438.60. 

Losses:  Underwriting,  $6,056.02;  dividends,  $96,000; 
total,  $101,050.02. 

Surplus,  December  31.  1020,  $586,010.26;  increase,  $164«> 
382.58;  surplus,  December  31.  1021,  $760,401.84. 


SVEA  FIRE  AND  LIFE  INSURANCE  COMPANY, 
Gothenburg,  Sweden. 

UNITED  STATES  BRANCH,  100  WILLIAM  STREET,  NEW  YORK. 


ADMlTTr.D  ASHETK,  U.  S.  Br.axch,  Drcbmbes  31,  1921. 

Bonds  and  Stocks  owned   ^,  408, 262  74 

Interest  due  and  accrued  thereon   26,336  89 

Cash  in  banks  and  office   108, 120  60 

Agents'  balances  not  over  three  months  due.       298,016  26 

Bills  receivable  taken  for  fire  risks   78,807  75 

Other  admitted  assets   873  41 

Reinsurance  recoverable  on  paid  losses ...  1, 487  70 


TOTAL  ADMITTED  ASSETS   $3,004,017  89 


Llabilities,  U.  S.  Bxahch,  Decembeb  31.  1921. 
LOSSSES  AND  CLAIMS:  $387,717.13;  rein- 
surance, $142,906.05;  net  unpaid  claims  $244,811  08 

Unearned  premiums    1,429,231  76 

Contingent  commissions,  etc   2,500  00 

Salaries,  rents,  etc   2,600  00 

Eatimated  taxes  hereafter  payable   60,000  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  losses   4,000  00 

TOTAL  LIABILITIES,  except  deposit 

capital   $1,733,042  84 

DEPOSIT  CAPITAL  $200,000.00 

NET  SURPLUS,  U.  S.  Branch,  including  de 

posit  capital   1.270  975  05 

TOTAL,   $3,004,017  89 
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SV£A  FIRE  AND  LIFE  USSV 
Gehebai.  Review. 
HiBTOBT. — ^Thig  company  was  eataUislied  in  1866.  Its 
authorized  capital  ts  12,000,000  kronen.  It  began  operating 
in  the  United  SUtes  in  1884  on  the  Pacific  Coast.  In  1895 
the  headquarters  of  the  United  States  Branch  was  moved 
to  New  York. 

The  L'liited  States  Branch  of  Uie  Cliritttiania  Geiteral 
Insurance  Company,  Cliristiaaia,  Norway,  and  the  Hudson 
Insurance  Company,  of  Xew  York,  are  under  the  same 
management  as  the  U.  S.  Branch  of  this  company. 

Home  Office  Resoubceb.— All  assets  of  the  company 
(other  than  life  inauranoe  funds)  are  liable  for  the  pay- 
ment of  losses,  wherever  incurred.  Tlie  Home  Office  bal- 
ance sheet,  as  of  December  31,  1920,  which  includes  all  its 
aseetA  and  liabilities,  showed:  ToUl  asseU,  $22,322,786.2'!; 
subscribed  capital,  $3,200,000;  cash  capital,  $1,600,000; 
net  surplus,  $2,384,891.51.  (The  rate  of  exchange  used  in 
converting  this  statement  was  $20.66,  which,  at  the  time  of 
Koing  to  press,  was  about  oonnal.) 

Manaoehbkt  aitd  Reputation. — The  company  is  well 
managed  both  in  the  United  States  and  abroad.  Its  loss 
paying  record  in  general  is  excellent.  The  volume  of  busi- 
ness transacted  in  this  country  is  moderate. 

The  expenses  of  operation  have  been  slightly  above  the 
average,  but  its  loss  ratio  is  about  normal.  In  1918  the 
loss  ratio  wm  moderate  and  in  19-19  low.  In  1920  the 
loss  ratio  was  above  the  average,  and  the  company  had  an 
underwriting  loes  of  $173,873.91.  In  1921  the  loss  and 
expense  ratios  were  about  normal. 

The  securitit'g  owned  are  of  excellent  character.  The 
security  valuations  in  this  statement  are  those  fixed  hy 
the  Convention  of  Insurance  Commissioners. 

United  States  Manager. — .1.  it.  Wennstrom,  100  Wil- 
liam street,  New  Ywk;  assistant  U.  S.  manager,  S.  L. 
Stahler. 

United  States  Tbustef- — ^New  York  Trust  Company, 
New  York. 

AFfiLiATiONS. — Eastern  Union,  Western  Union.  South- 
eastern Underwriters  Association,  Board  of  Underwriters  of 
the  Pacific  and  Rocky  Mountain  Underwriters  Association. 

Kinds  or  Insitrancb  Written. — Fire,  burglary,  theft, 
and  life  insurance.  In  the  United  States  It  writes  finly  fire 
insurance. 

Tebritort. — It  operates  pra<'tically  all  over  the  world, 
and  maintains  branch  offices  in  Denmark,  England,  Finland, 
Norway  and  the  United  States. 

In  the  United  States  it  is  licensed  in  all  the  States  and 
Territories  except  Ark..  Ouam,  Me.,  N.  M.,  Phillipplne 
Islands,  Porto  Rico,  Vt.,  Virgin  Islands  and  Ta. 

Qeneral  Aqents. — 

Rhett  &  Wearer.  Atlanta,  Ga..  for  Fla.  and  Ga. 
H.  T.  Hjginbotham,  New  Orleans,  La..,  for  Ala.,  La.  and 
^fiss. 

Hedwall-Sundberg  Co.,  Minneepolis,  Minn.,  for  Kans., 
Minn..  Neb.,  N.  D.  and  S.  D. 
Hay  Bros.  &  Reynolds.  Raleigh.  N.  C,  for  N.  C.  and  S.  0. 
Ameriean  Agency  Co.,  Oklahoma  City,  for  Okla. 
Hall  k  Benedict,  Nashville,  Tenn.,  for  Tenn. 
T.  A.  Manning  &  Son,  Dallas,  Tex.,  for  Texas. 


4NCE  COMPANY— Continued. 

Alfred  Paull  &  Son,  Wheeling,  W.  Va.,  for  W.  Va. 

Edward  Brown  &  Horn,  San  Francisco,  Cal.,  for  Alaska, 
Ariz.,  Cal.,  Colo.,  Hawaii.  Ida.,  Mont.,  Nev.,  Ore.,  Utah, 
Wasii.  and  Wyo 

Income,  U.  S.  Bbanch,  1921. 
(jiroHs  premiums,  $2,85T,U07.t)3 ;  reinsurance, 
$751,106.51;  return  premiums,  $781,772- 


30;  net  premiums   $1,324,038  82 

Interest,  etc   101,399  85 

Received  f^om  Home  Office   7,924  26 

Profit  on  sale  or  maturity  of  bonds   3,216  24 


Totai,  Income  $1,436,679  17 


Disbursements,  1921. 
Gross  amount  paid  for  losses,  $1,525,090.10; 
rt>int<urance,  $399,999.71;   salvage,  $18,- 
156.26;   net  amount  paid  policyholders 


for  loBMS   $906,934  13 

Underwriting  expenses   840,  747  97 

Remitted  to  Home  Office   46,230  87 

Other  disbursements   26,075  66 


Total  DisBiTBREUEHTS   $1,619,988  63 


Ratios  to  Preuh'ub  Written.— Losses  paid.  68.4%; 
losses  incurred.  71.3%;  underwriting  expenses.  48.3%; 
underwriting  lom,  0.8%r- 

Ratios  to  Previuhs  Earned. — Losses  incurred.  62.3%; 
expenses  incurred,  40.4%;  uoderwrittng  loss,  0.3%. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  $133,033,086;  oct  risks  in  force 
on  business  effective  |h-1w  to  Jan.  1.  1921,  $114,200,993; 
net  premiums  in  force  on  IniBiiiess  on  and  after  Jan.  1, 1921. 
$1,439,049;  net  premiums  in  force  on  business  effective 
prior  to  Jan   1.  1921,  $1,360,257. 

Underwbitino  Exhibit,  1921. — Premiums  earned  during 
1921,  $1,511,313.22;  gain  from  underwriting  profit  and  loss 
Items.  $39,473.12;  total.  $1,550,786.34. 

Losses  incurred  during  1921,  $944,768.05;  underwriting 
expenses  incurred  during  1921.  $610,747.97  total,  $1A'^5,- 
316.02. 

Loss  from  underwriting  during  1921,  $4,729  68. 

Investment  Exhibit.  1921.— Interest,  etc.,  earned  during 
1921,  $101,077.88;  profit  on  investments  during  1921, 
$159,464.13;  total,  $260,542.01. 

Investment  expenses  incurred  during  1921.  $2,951.62. 

Gain  from  investments  during  I1>-21,  $257,d90.39. 

Gain  and  Loss  Exhibit,  1921.— Gains:  Inveatments, 
$267,50039;  remitted  from  Home  Office,  $7,924.26;  total, 
$265,314.65. 

Lofiges:  Underwriting,  $4,729.68;  remitted  to  Home 
Offii'e,  $46,230.87;  total.  $.'>0,960.65. 

Surplus,  including  deposit  capital  U.  S.  Branch.  December 
31.  1920,  $1,030,420.93;  Increase,  $214,.'S.~i4.10;  surplu». 
including  deposit  capital  U.  S.  Branrh,  December  31,  1921, 
$1,270,073.0.5. 
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SWISS  RE-INSUEANCE  COMPANY, 
Zurich,  Switzerland. 

UNITED  STATES  BRANCH,  100  WILLIAM  STREET,  NEW  YORK. 


Admitted  Assets,  U.  B.  Bbarch,  Deceubeb  31, 

Bondfl  and  stocks  owned   $3,2fl9,2S5  00 

Interest  due  and  accrued  thereon   53,060  98 

CaBh  in  banks  and  office   143,  894  61 

Agents'  balances  not  over  three  months  due        18,  S99  03 


Liabilities,  U.  S.  Branch,  December  31,  1921. 


LOSSES  AND  CLAIMS:  Net  unpaid  claims, 

fire,  $427,643.48;  motor  vehiclo.  $3,312.71; 

tornado,  etc,  $2,862.91 ;  sprinkler  leakage, 

$791.00;    riot,   explosion,   etc.,  $i&.56; 

total     $434, 530  S5 

Unearned  pramlnms    2, 178^  861  23 

Contingent  oomraisBionB,  etc   1(^000  00 

Salaries,  renis,  etc   500  00 

Estimated  taxes  hereafter  payable   2,500  00 

Estimated  exi^Dses  of  investigaticm  and 

adijostment  of  claim   3,200  00 


TOTAL  LIABILITIES,  except  d^it 

capital   $2,629,600  88 

DEPOSIT  CAPITAL    $200,000  00 

KET  SURPLUS,  U.  S.  Branch,  including 
d^sit  capital    855,614  64 


TOTAL  ADBIITTED  ASSETS  $S,485,11»58  TOTAiL.  $8,485,116  82 


G^EBAI.  BZTIEW. 

HiSTOBT.— This  «HI^>an7  waa  sataU^ed  in  1868.  Its 
authoricad  and  subscribed  capital  la  8(^000^000  franca,  of 
which  5,000,000  franca  has  actually  been  paid  in.  It 
entered  the  United  States  in  1910  for  the  purpose  of 
writing  reinsurance. 

This  company  is  under  the  same  management  and  has 
the  same  board  of  directors  as  the  Frodentia  Be-  and 
CMnavoraace  CSompiaxy,  Ltd.,  Zurich,  which  entered  the 
United  States'  in  1018  to  transact  a  fire  reinsurance  busi- 
ness. 

Home  Office  Besoubces. — ^All  assets  of  the  company 
(other  than  life  insurance  funds)  are  liable  for  the  pay- 
ment of  lossee,  wherever  incurred.  The  Home  Office  balance 
sheet,  which  includes  all  Its  assets  and  liabilities,  showed 
the  following  as  of  December  31,  1920:  Assets.  $63,504,220; 
capital  paid  in,  $1,000,000;  special  reserve  fund,  $840,000; 
profit  aad  loss  balance,  $454,767.  (An  arbitrary  rate  of 
exchange  has  been  used;  see  note,  nage  Til.) 

* 

Manageueht  and  Refutation. — The  company  is  in  ex- 


cellent repute  at  its  home.  The  United  States  Branch  is 
under  the  same  management  as  the  Phoenix  Assurance 
Company,  Limited,  of  Lwdon,  England,  a  large  and  repu- 
table institution. 

In  1019  the  loss  ratio  wM  normal  and  the  ei^Mnse  ratio 
low.  There  was  a  substantial  underwriting  loss  in  1020 
and  in  1921. 

The  securities  owned  by  the  United  States  Branch  are  of 
excellent  character.  The  security  valuations  in  this  state- 
ment are  those  fixed  by  the  Convention  of  Insuranos  Com- 
missioners. 

United  States  Manaabb.— Fercival  Bere^ord,  New  York. 

United  States  I^stex.— New  Tork  tdfe  and  Trust 
Company.  New  Tork. 

Kinds  or  iNSOBANtx  Written. — Reinsurance  of  prac- 
tically all  branches  of  insurance.  In  the  United  States  it 
writes  fire,  tornado,  war  risk  and  E^rinkler  leakage,  rein- 
suranoe. 

Tbbbitobt. — The  United  States  Branch  is  licensed  in 
Ark.,  Colo.,  Ht,  la.,  Kan.,  La.,  Mass.,  Mieh.,  Mrat.,  Nov., 
N.  H.,  N.  J..  N.  Y.,  N.  C,  0.,  Pa.,  Tex.  and  W.  Va. 


INOOUE,  U.  S.  Bbanoh,  1921. 

Ocean  Motor         Inland  Tornado,  Sprinkler  Riot,  E^- 

Fire.        Harlne.  Teblcle.           Nst.  etc.  Hall.      Leakage,  plo-  etc. 

Gross  premiums   S3.401.M5  43    $40,643  82   |28,353  92    $16,0(0  36   $X0.3TT  86 

Return  premlams  ....      902,066  85    11,287  26    9,066  22    4.069  70  8.0S2  15 

Net  premlams                 2,mjW»  68    20.Se6  56    19,288  70    11,106  65  7,345  71 

Lossee  to  prems  wrlt'n        flB.5  46.6  18.4  34.7  11.1 


Interest,  etc   $167.  407  78 

Received  from  Home  Office    3, 010  00 

Profit  on  sale  or  maturity  of  bonds   2,683  76 


Increase  by  adjustment  in  book  value  of 
bonds  


T«uis. 
13,497.436  38 
931,331  IS 
2,606,106  20 


126,41ft  26 


Totai.  Income   $2»  864, 472  98 


OrosB  am't.  paid  tat 

losses  

Salrage. 


Fire. 


Ocean 
Marine. 


DtBDUBSEMBNTS,  U.  S.  BBANCH,  1921. 

Motor         Inland  Tornado. 
Tebtcle.  NaT.         etc.  Hall. 


Sprinkler 
Leakage. 


Net  am't.  pdicy- 


tl,6OO,90O  75    114,617  97    $8,606  08    |3,86S  87 

13362  81    05  82    00    27 


holders  for  losses...   1,587,106  94    14,522  66  .... 

Underwriting  expenses    $956,864  41 

Remitted  to  Home  Office   1,400  00 

Other  disbursement    4. 118  66 


3,655  90 


3.S56  ao 


Blot,  Ex- 
plo.,  etc. 

1810  88 
819  88 


Decrease  by  adjustment  in  book  value  of 
bonds  


Totals. 

«L623,81»  iW 
1S,«B8  40 

l,«0»,8ei  01 


3, 160  00 


Total  Disbubsbuents   $2,676,303  98 
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SWISS  RK-INSURANCB 
Ratios    to    Pananus  Wutitn. — Loeses  incurred, 
65.1%;  nmderwritfi^  erpflUMs,  VtA%\  underwriting  loea, 
7.4%. 

IUth»  to  PBEunnu  Sums,— Lowes  iiKnmd,  ; 
apenes  Ineurred,  W.4% ;  underwritii^  lots,  7-9%. 

MiBOELLAirEouB. — ^Ket  risks  in  force  on  bosinesa  effective 
on  and  after  Jan.  1,  1921,  flr«,  $41,011,900;  motor  TCliicle, 
'9&.5>10,64a;  tornado,  etc.,  $5,335,179;  tprinlder  leaka^, 
$3,373,022;  riot,  etc.,  $3i,364,27fi;  net  risks  in  force  on 
business  effective  prior  to  Jan.  I,  lOKl,  $154,666,632;  net 
premhtms  in  force  oir  btu^ess  on  and  aftar  Jan.  1,  19S1, 
tn^  $2^BeMW,  ■Wtor  rdiielfl^  mijm\  toniado,  etc.. 
$80^20;  sprinkler  leakage,  $12,007;  riot.  etc..  $7,434;  net 
premiums  in  force  on  bn^ess  ^Feetive  prior  to  Jan.  1, 
1021,  $1,644,247. 

UHmvBmira  Exhibit,  1021. — ^PremiumB  esmed  during 
1021,  $2488.S3».82. 


COMPANY,  Continued.— 

LoBsee  incurred  during  1021,  $1,669,501.33;  underwriting 
expenses  incurred  during  1921,  $000,014.41;  total,  ^,620,- 
416.74. 

Loss  from,  tindenrriting  during  19SI,  $101,076.42. 

INTBBTMEKT  EXHIBIT,  1021.— Interest,  etc;,  earned  during 
1021,  $168,103.41;  profit  on  .Inrestments  during  1021, 
$127,050.00;  total,  $206,148.41. 

Lobs  on  investments  during  1921,  $3,300.00;  investment 
expenfles  incurred  during  1021,  $3,068.66;  total,  $7,268.66. 

Gain  from  investment  during  1021,  $288,S74.8& 

OuK  Ain>  Loss  ExHisn,  1021. — Qains:  InveBtments, 
$£88,874.86;  rraiittc^  from  Home  Office,  $3,010.00;  total, 
$S01,B94.8ft. 

LoBsee;  Underwriting,  $191,076.42;'  remitted  to  Home 
Office,  $1,40000;  total,  $192,476.42. 

Sur[dus,  Decem>ber  31,  1920,  $564,106.21;  inoreaee,  $00,- 
408.43;  snrpluB,  Deoember  81.  1021,  $666,614.84. 


SWITZERLAND  GENERAL  INSURANCE  COMPANY. 


Zurich,  Switzerland. 
UNITED  STATES  BRANCH  OFFICE,  63  BEAVER  STREET,  NEW  YOBS,  N.  Y. 


AnuiTTKD  Abbbts,  U.  8.  ftuvoH,  DBonan  31,  1921. 

Bonds  and  stocks  owned   $062,400  00 

Interest  due  and  aecmed  tkercon   14,  £62  04 

Cash  in  banks  and  office   246,228  10 

Agents'  balances  not  over  three  months  due       80,662  81 


TOTAL  ADMITTED  ASSETS   $1,252,448  04 


LUBILimB,  U.  S.  BaAHCH,  Dbckhbd  81,  1021. 
LOSSES  AND  CLAIMS:  Ocean  marine: 

total,  $604,002.26;  reinsurance,  $02,953; 

net  unpaid  claims   *.»01,949  2rt 

Inland  nav.  and  trausp.:  net  unpaid  claims  3,030  88 

Total:  $607,033.14;  reinBuranoe,  $02,- 

053;  net  unpaid  claims   $504,980  14 

Estimated  expbnsa  on  unpaid  loBsea. ......  14, 800  00 

Unearned  premiums    66, 100  30 

Estimated  taxes  hereafter  payable   28, 000  00 

TOTAL  LIABILITIES,  accept  deposit 

capital    $607,889  63 

STATUTORY  DEPOSIT  $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital   655,053  51 

TOTAL    $1, 252, 443  04 


Geitebal  Review. 
HiSTOBT. —  This  company  was  establfshsd  in  1860.  Its 
authorised  and  subscribed  capital  is  6,000,000  franes,  of 
which  1,000,000  francs  has  been  paid  in.  Previous  to  1001 
it  was  known  as  the  Switserland  Marine  Insnranee 
Company. 

It  entered  the  United  States  in  1872. 

Home  Office  Resoueces. —  All  assets  of  the  company 
are  liable  for  the  payment  of  loBses  Incurred  here.  The 
Home  Office  balance  sheet  (the  latest  available},  which 
includes  all  its  assets  and  liabilities,  showed  the  following  i 
Assets,  December  31,  1020,  $3,314,762.78;  capital  paid  in. 


$260,000;  surplus  excepUng  capital  paid  in  $446,064.87. 
(An  arUttaiy  rate  of  exchange  has  been  used;  see  note, 
page  vii.) 

MAHAeEUBHT  ASS  Bbpotation. — Company  is  in  «• 
cellent  standing  both  at  its  home  and  abroad,  and  its 
United  States  management  is  in  good  repute. 

The  La  Fonciore  Marine  Insurance  Company,  of  Paris, 
France,  is  under  the  same  management  in  the  United  States. 

The  e]^>ense  of  managemmt  of  the  United  States  Branch 
fa  very  moderate.  The  company's  loss  ratio  in  1018  was 
low,  but  in  1910  and  1020  it  was  high,  and  in  1921  very 
high.  It  lost  from  underwriting  $77,453.n  in  1010.  Ml$,- 
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SWITZERLAND  GENERAL  INSUI 
032.02. ill  1920,  and  in  1021  $165,80S'42.  lU  busiaess  in 
this  I'ouiitry  has  benii  generally  profitable. 

Tlie  fompany  conducts  a  separate  department  ut  Saii 
l-'raiiinsco  whk'h  reports  direct  to  the  Home  OflBce.  It  sub- 
mitti  statements  quarterly  to  the  New  York  office. 

The  securities  owned  are,  of  excellent  character. 

The  company's  loss  paying  reputation  is  excellent. 

UsiTKD  States  Makaqeb. —  Bertschmann  &  Maloy,  New 
York. 

UviTED  States  Tbub-hx. — Guaranty  Trust  Company  of 
New  York,  N.  Y. 

Kino  OF  Iksubance  Wbittcn. —  In  the  United  States  it 
writes  marine,  war  risk  and  registered  mail  insurance. 

Tebritort. —  In  the  United  States  it  was,  at  last  advices, 
licensed  in  Cat.,  Hawaii,  N.  Y.  and  Wash. 

iNcoira,  U.  S.  Bbarch,  1921. 


Ocean  marine:  Gross  premiums,  $081.74rt.48; 

reinsurance,  $62,740.08;  return  premiiuns, 

$28,326.09;  net  premiums   $590,679  31 

Inland  nav.  and  transp.:  Gross  premiums. 

$43,497.46;  return  premiuins,  $1,037.91; 

net  premiums    42,458  55 


TOTAU:  Gross  premiums,  $725,242.94; 
reinsurance,  $62,740.08 ;  return  pre- 
miums, $29,364;  net  premiums   $633,138  86 

Interest,  etc     53, 198  00 

Received  from  Home  Office   354,363  13 

Other  income    300  00 


Total  Ihgoue    $1,041,000  05 


Disbursements,  U.  S.  Bbancm,  1921. 


Ocean  marine:  Gross  amount  paid  for  losses, 
$772,766.00;  reinsurance,  1^9.199.81;  sal- 
va^,  $37.128.51 ;  net  amount  paid  policy- 
holders for  losses    $706,488  88 

Inland  nav.  and  transp.:  Gross  amount  paid 
for  loMes,  $50,976.77;  salvage,  $15,695.84; 
net  amount  paid  policyholders  for  losses.  '      35,280  08 


;  COMPANY— Co»H»iiefI. 

I'uTALS:  Gross  amount  paid  for  losses, 

$823,743.37;  reinsurance,  $29,190.81; 

salvage,  $52,824.35;  net  amount  paid 


policyholders  for  losses   $741,719  21 

Underwriting  expenses   195,376  89 

Remitted  to  Home  Office   30,819  74 

Agents'  balance  charged  off  (prems.  Uncoil.)  5,685  32 

Investment  expmaaa    373  50 


Total  Dubitbsehekts    $973,074  60 


Ratios  to  Pbeuiums  Wbittei*. — Losses  paid,  v  eau 
marine,  119.6^c;  inland  nav.  aiul  transp..  83.1%;  losses 
incurred.  100.2%;  underwriting,  expenses,  30.8%-:  under- 
writing loss,  26.1%. 

Ratios  to  FBBHnrus  Eabned. —  Losses  incurred,  06.8%; 
expenses  incurred,  28.6%;  underwriting  loss,  25.2%. 

Miscellaneous. —  Net  risks  in  force  on  buaiuess 
effective  on  and  after  January  1,  1921,  ocean  marine,  $4,- 
693,940;  inland  nav.  and  transp.,  $320,000;  net  premiums 
in  force  on  business  on  and  after  January  1,  1921,  ocean 
marine,  $64,068.80;  inland  nar.  and  transp.,  $18,008.28. 

UmiEBWBiTiNG  Exhibit,  1921. —  Premiums  earned  dur- 
ing 1921,  $650,008.87;  loss  from  underwriting  profit  and 
loss  items,  $1,400.34;  total,  $657,399.53. 

Losses  incurred  during  1921,  $634,702.06;  underwriting 
expenses  incurred  during  1921,  $188,676.89;  total,  $823.- 
468.95. 

Lou  from  underwriting  during  1021,  $165,860.42. 

Invbstuent  Exbibtt,  1021. —  Interest,  etc.,  earned  dur- 
ing 1021,  $53,610.90;  profit  on  investments  during  1021. 
$26,950;  total,  $80,560.90. 

Investment  expenses  incurred  during  1921,  $373.50. 

Gain  from  investments  during  1921.  $80,187.40. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Investments, 
$80,187.40}  remitted  from  Home  Office,  $364,303.13;  total, 
$434,550.63. 

Losses:  Underwriting,  $165,860.42;  remitted  to  Home 
Office,  $30319.74;  total,  $106,680.16. 

Surplus,  December  31,  1920,  $217,192.14;  increase,  $237.- 
861.37;  surplus,  December.  31,  1921,  $465,053.51. 


THAMES  AI^D  MERSEY  MARINE  INSURANCE  COMPANY, 

Liverpool,  England. 

UNITED   STATES   »RAKCH.   27   WILUAM,  STREET,  NEW  YORK 


Admitted  Assets,  U.  S.  Bbabch,  Dgoeicbbb  31,  1921. 

Bonds  and  stocks  owned   $1,603,921  00 

Interest  due  and  accrued  thereon   15,417  38 

Cash  in  banks  and  office   44,238  06 


Agmts'  balances  not  over  three  months  due  14. 048  40 
Reinsurance  due  on  looses  paid   100. 128  86 


TOTAL  ADMITl'ED  ASSETS  $1,777,753  76 
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THAMES  AND  BfERSEY  SIARINE  INSURANCE  COMPANY--Cro»fj«u«f. 

LlABIUTIES,  U.  S.  BeaNOH,  DBf:EHBEB  31,  1921. 


ToUi.  

K«lniurauce  

Nk  nnpald  claims. 


Ocean          Motor  Inland 

Marine.  Veblcle.  Nav. 

$mjaSi  86  182.557  00  |«1.8H  00 

316.253  00     10,118  00  24.065  00 

4Sa.Vt2  86     72.430  00  17,829  00 


Tornado, 
etc. 


Hail. 


Sprinkler  Klot,Ex- 
Leakage,    plo..  etc. 


Unearned  premiums   $29H,G04  51 

Contingent  comm'issions,  etc   10,000  00 

Salaries,  rents,  etc   10,000  00 

Kstimuteti  taxes  hereafter  payable   45,000  00 

Estimated   expenses  of   investigation  and 

adjustment  of  losseft   2,460  00 


Totals. 
1023.808  m 
S60.4M  00 
!R3,370  80 


TOTAL  LIABILITIES,  except  deposit 

capiUl   $830,425  37 

DEPOSIT  CAPITAL  $200,000 

NET  SURPLUS,  U.  S.  Branch,  including 

deposit  capital    838,328  39 

TOTAL  $1,777,753  76 


Genebai.  Review. 

HiSTOBTf.— This  company  was  established  in  1860  with  an 
authorized  ca>pital  of  £2,000,000  ($10,000,000),  all  of  whieli 
has  been  siibscrtbed  ftod  £200,000  <$1.000,000)  paid  in.  It 
entered  tlie  United  Stotea  in  1880. 

In  November,  1011,  control  of  the  company  ms  purchased 
by  the  Liverpool  and  London  and  Globe  Insurance  Company, 
Ltd.,  one  of  the  strongest  oontpanies  in  the  world. 

Home  Office  Resources. — All  assets  of  the  company  aJ^ 
liable  for  the  payment  of  losses  incurred  here.  The  Home 
Office  balance  aheet  (the  latest  a\-a.ihible),  which  inoludes 
all  its  assets  and  liabilities,  showed  the  following  as  of 
December  31,  1919.  Asaets.  $7,637,495;  capital  paid  in, 
$1,000,000;  surphu  funds,  $3,000,244.  (An  arbitrary  rate 
of  exchange  has  been  used;  see  note,  page  vii.) 

Management  and  Reputation. — This  company  bears  an 
excellent  reputation,  and  its  United  States  management  is 
in  experienced  hands.  Its  business  in  this  country  has  been 
generally  profitable. 

Its  loss  paying  reputation  is  excellent. 


The  United  States  manager  is  Frank  H.  Cauty,  New  York, 
who  is  in  excellent  repute.  He  is  also  manager  of  the 
United  States  branches  of  the  North  China  and  Union 
Marine  Insurance  Companies,  and  the  marine  departments 
of  the  Phoenix  of  London,  the  Liverpool  and  Ixmdon  and 
Globe,  and  the  Columbia  Insurance  Company  of  Jersey  City. 

The  securities  owned  are  high  grade. 

The  expenses  of  the  United  States  Branch  have  been 
moderate,  and  the  average  loss  ratio  about  normal.  In 

1920  both  these  iti'ms  were  somewhat  above  normal.  In 

1921  the  loss  ratio  was  hi)rh,  and  owing  to  a  greatly  reduced 
volume  the  expenfle  ratio  again  increased  considerably. 

United  States  Tbustce. — Central  Union  Trust  Company, 
New  York. 

KiMDB  OF  lNSCBANCE_WRrrTEH. — ^Marine,  inland,  antf>- 
mobile  and  registered  mail  insurance. 

Tekbitobt. — In  the  LTnited  States  it  is  licenseil  in  Ark., 
Cal.,  Ga.,  III.,  La..  Md..  Mass..  N.  Y..  Ore.,  S.  C.  Texas, 
and  Wash. 


Otean  Motor 

Fire.         Mariue.  Tebiele. 

(JrosB  premiums   11.874.144  55  S417,0M  70 

Reinsurunie                                        1.220M8  73  44.227  70 

Return  premlams                               270.10R  flO  171.000  20 

Net  premlnms                                   874,080  22  201.7*t7  90 

Louses  to  prems  writ'n                       183,6  146.5 


InooHE,  U.  S.  BsAifcn,  1'92I. 

Tornado. 


Inland 
NaT. 
$404,450  74 
181.001  IS 
12.657  d2 
210.288  (U 
4t.B 


Interest,  etc  

Received  from  Home  Office. 


$69,543  41 
842,010  22 


etc. 


Hall. 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo..  etc. 


Totals. 
t2.«06.589  90 
1„44«,79S  fll 
463,666  72 

786,125  ee 


Total  Iscomk   $1,697,679  29 


Ocean 

Pire.        Marine.  Vehicle. 

Gross  ara't.  paid  for 

flosses  ,  $2,4.V7.72«  40  K«7.0fl6  36 

RelDRDraDce                                    1.570.087  70  M.IU  .TO 

gslTSfre                                            358.880  43  -..lOO  1)3 

Net  am't.  paid  poUcjr- 

bolders  for  losses                            00,752  27  205,844  04 


DlSRURSEHKIITS,  17.  8.  BBUTOH,  1021. 

Motor         In  laud     Tornado,  Hprinkler  Riot,  Ex- 

Nar.         etc.  Hall.      Leakage,    plo..  etc. 


TotaU. 


»m.311  02    ^  S^  iSil  i» 

Ta.(r.S  22    1.888JJ26  81 

13,12.t  00    .170,318  36 


Underwriting  »pen«ee  ,     $476,601  83 

Remitted  to  Home  OfBee   403,221  98 


88'IOS  40  .. 
B3  Other 


disbur^ementfl . 


883.030  71 
2.  308  47 


Total  Disbubsemf-nts  $1,764,691  99 


Ratios  to  Poemiums  Wbitten. — Ix>«»es  incurred,  110.- 
0%:    underwTiting  expenses.   60.5%;   underwriting  lose, 

62.8%. 

Ratios  to  Pbbmiums  Eabned.— Losses  itumrred,  107.2% : 
eMpenses  incurred,  56.9%;  underwriting  loss,  61,2%. 

MiscElXANEOtrs. — ^N«t  rirics  in  force  on  busine^  effective 
on  and  after  January  1,  1921.  ocean  marine,  $125,886,485; 
motor  vehicle,  $4,180,920;  inland  navigation  and  trans- 
portation, $21,834,730;  net  riske  in  force  on  business  efFw- 
tive  prior  to  January  1,  1921,  $800,081;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921.  ocean 


marine,  $180,281;  motor  vehicle,  $201,768;  inland  naviga- 
tion and  transportation,  $106,197;  net  premiume  in  force 
on  business  effective  prior  to  January  1,  1021,  $6il82. 

UnDEBWBmira  Exhibit,  1021.— Premiums  earned  dnrlng 
1021.  $806,830,02;  gain  from  underwriting  profit  and  loss 
ibfms,  $15,629.18;  toUl,  $821359.20. 

Losses  incurred  during  1921,  $864,655.68;  underwriting 
expenses  incurred  during  1021,  $450,601.83;  total,  $1,315, 
257.51. 

Loss  from  underwriting  during  1921.  $493,398.31. 
Investubnt  Exhibit,  1921. — Interest,  etc..  earned  during 
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THAMES  AND  MERSEY  MARIKS  INSUKANOB  COMFA27Y— Cotrtjnweii. 
1921,  $70,723.35;  profit  on  iiiTeatmenta  during  1021,  $129,*    (197,962.88;  remitted  from  Horns  Office,  $842,010.22;  total, 


647.50;  total,  $200,270.86. 

lata  on  inveebnents  during  1021,  $161.25;  fnvestmeDt 
expenses  incurred  during  1921,  $2,167.22;  total,  $2,308.47. 

Gftin  from  iiiTeatm«nt8  during  1921,  $107,902.38. 

Gain  aitd  Loss  Exhibit,  1021.— G«ins:  Inveetment, 


$1,039,972.00. 

Losses:  Underwriting,  $49S,S99.S1 ;  decrease  in  seeuri* 
ties.  $3,300.00;  remitted  to  Bxmst  Office,  $403,221.98; 
total,  $899,980.29. 

Surplus,  Deoonber  31,  1900,  $408,3341.08;  inoreaae,  $139,- 
002.31;  surplus,  December  31,  1021,  $638,828.89. 


TOKIO  MARINE  AND  FIRE  [NSURANCE  COMPANY,  LIMITED, 

Tokio,  Japan. 

L^ITED    STATES    MARINE    BRANCH,    1-9   SOUTH  WILLIAM  STREET.  NEW  YORK. 
UNITED  STATES  FIRE  BRANCH,  80  MAIDEN  LANE.  NEW  YORK. 


BoimIb  and  stocks  owned  93, 808, 457  87 

Interest  due  and  aoerued  thereon   42,207  10 

Cash  in  banks  and  office   1,082,  &47  02 

Agents'  balances  not  over  three  months  du«  361,  927  97 
Gash  in  hands  of  trustees   123,948  00 


ADiumo  AsssTS,  U.  8.  Bbahos,  Dsobhbb  81, 1021. 


Auto  reinsurance  recoreries  due  on  paid 
losses,  leas  estimated  salvage   17,000  60 


TOTAL  ADMITTED  ASSETS  $6,207,082  71 


LlABUJTlES,  U.  S.  BKARCH,  DBCSUBIB  31,  1021, 


Ocean 

Losses  and  Claims:  Fire.  Marine. 

Total    1286.177  92  $S19,042  70 

Relnsnrance    lOOJIBS  00  270.002  00 

Net  unpaid  elalius...       194325  98  242.960  70 


Motor  Inland  Tornado. 

VehlclB.  NaT.  etc. 

^486  a  (18,680  07  (180  00 

41.300  00  200  00  160  00 

27.126  45  33.889  67  20  00 


HaU. 


Sprinkler  Riot,  Ex- 
Leakage.  plo„  etc. 

 ?..          40  00 

  2B  00 

  18  00 


Totals. 
$8H,616  74 
418,189  00 
478.827  74 


Unearned  premiums,  fire.  $869,356.56;  other 
than  fire,  $156,090.23;  toUl   $1,025,445  79 

Contingent  commissione,  etc  ■.  6.000  00 

Estimated  taxes  hereafter  payable   55,078  85 

Estimated  eKI^nses  of  investigation  and  ad- 
justment of  unpaid  losses   10,162  25 


TOTAL  LIABILITIES,  except  d^sit 

capital    $1,572,014  63 

DEPOSIT   CAPITAL  $430,000  00 

NET  SURPLUS,  U.  S.  branch,  including 

deposit  capital   3,725,068  08 

TOTAL    $6,297,082  71 


Gbnebal  Retibw. 

HisTOBT. — This  company  was  established  in  1879,  as  the 
Tolcio  Marine  Insurance  Company.  Ltd.;  the  present  title 
was  adopted  in  April,  1918. 

Its  authorized  ci^ital  is  yen  15,000.000  of  which,  at  the 
dose  of  1910,  yen  7,500,000  had  been  paid  in. 

On  November  £4,  1911,  It  was  r^r^Iftrly  admitted  to 
write  marine  business  in  the  United  States.  On  May  11. 
1918,  it  was  licensed  by  the  New  Yorlc  Insurance  Depart- 
ment -to  write  fire  insurance  also,  and  the  Home  Office 
remitted  additional  funds  $1,000,000  for  that  branch. 

Home  Office  Rgboubces. — All  assets  of  the  company 
are  liable  for  the  payment  of  losees  incurred  here.  We  there- 
fore present  the  following  informatim  from  the  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  liabil- 
ities: Total  admitted  assets,  December  31,  1920,  $4ft,532- 
490.38;  capital  paid  in,  $3,750,000;  unearned  premiums. 
$3,465,459.57;  net  cash  surplus  over  capital  and  all  other 
liabilities.  $36,627,091.37.  <An  arbitrary  rate  of  exchange 
has  been  used;  see  not«,  page  vii.) 

ilAVAmUEVT  ASD  BmTTATiON. — The  company  Is  in  ex- 
edlent  repute  at  its  home  and  abroad,  and  is  considered 
the  strongest  in  Japan. 

Its  United  Stales  marine  manager  is  Appleton  &  Cox, 
Inc.,  attorney,  1-3  South  William  street,  New  Yorlt,  who 
are  in  high  standing  and  also  act  as  manager  of  the  United 
States  Lloyds,  Inc..  New  Yorlc,  and  as  United  States  man- 
ager of  the  Indemnity  Mutual  3rfarine  Assurance  Company, 


Ltd..  of  London,  and  of  the  Marine  Department  of  the 
Royal  Exchange  Assurance,  of  Lcmdon. 

Messrs.  Johnson  &  Higgins,  one  of  the  oldest  and  largest 
insurance  houses  in  the  country,  are  general  managers  <rf 
the  fire  Ivandli  for  the  United  States,  Canada.  Porto  Rioo, 
Ouba,  West  Indies,  Philippine  Islands,  Mexico  and  Ookun- 
bfa.  The  cMiipany  transacts  »  general  agency  business.  Mr. 
J.  A.  Kelsey.  former  United  States  manager  of  the  Aachen 
&  Mimich  Fire  Insurance  Company,  is  general  agent  of  the 
fire  branch,  with  offices  at  80  Maiden  Lane,  New  York 
City,  for  the  above  territory. 

The  loss  and  expense  ratios  of  its  United  States  Branch 
are  moderate,  and  the  average  expuise  ratio  is  low. 

Its  loss  paying  r^utstion  is  excdlent. 

The  security  valuations  in  this  statement  are  those  fixed 
by  the  Convention  of  Insurance  CommisBiouers. 

Ukitkd  States  Manaoebs. — Appleton  &  Cox,  Inc.,  attor- 
ney. New  Yorlc,  for  marine,  branch;  Johnson  &  Higgins, 
New  York,  for  fire  branch;  Joe.  A.  Kelsey,  general  agent 
for  fire  In-ancb. 

AiTiLiATiOHB. — Eastern  Union,  Western  Union,  South- 
eastern Underwriters  ABsociatlon,  Board  of  Fire  Under- 
writers of  the  Pacific.  Rocky  Mountain  Underwriters 
Association*  Canadian  Fire  Underwriters  Association,  New 
Brunswick  Board  of  Fire  Underwriters,  Nova  Scotia  Board 
of  Fire  Underwriters,  Eastern  Automobile  Underwriters 
Conference.  National  Automobile  Underwriters  Conference, 
New  England  Automobile  Underwriters  Conference,  Pacific 
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TOKIO  MARINE  AXD  FIRE  INSURANCE  COMFANT,  LXinTKD— CohKuhmI. 


Coast  Automobile  Undwwritws  Conference,  SonUieni  Auto- 
mobile Underwriters  Oonferettee>,  Western  Autinnobile 
Underwriters  Conference. 

Ennis  or  iHsmANOB  Wbitteh. — ^The  United  States 
Branch  writes  flr^  marine,  motor  vehicle,  tourists^  bag- 
gage, roistered  mail,  explosion  and  tornado  insurance. 

Terbitobt. — The  company  operates  practically  all  over 
the  world.    In  the  United  SUtes  it  is  licensed  In  Ala., 


Atfc.,  Gal.,  Colo.,  Conn.,  Del.,  D.  C,  Fla.,  Ga.,  Hawaii,  111., 
IkL,  la.,  Kj.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Motkt., 
Neb.,  N.  H..  N.  J.,  N.  Y.,  N.  C.  Ohio,  Okla.,  Ore.,  Pa.. 
R.  I.  S.  C,  Tenn.,  Tex.,  Vs..  Wash.,  W.  Va.  and  Wis.  Also 
operates  in  British  Columbia,  Ontario  and  Quebec. 

Umnai  States  Tbustsbs.— The  United  States  tmatee  for 
the  fire  branch  is  the  Ouarauly  Trust  Company,  Nefw  York 
Cit7;  marine  branch.  Central  Union  Trust  Conqiany,  New 
York. 


Ocean 
Fire.  Marine. 

Gross  premiums  $l,9«Tfi06  89  |1481,748  9S 

Relnssrance    8S14S4  72     621.601  21 

Retarn  premlams   686,865  18     100.0G1  75 

Net  premiums   1^1S;508  W     459.1S5  97 

IiOMestoprms-wrlt'n         68.9  33.4 

Interest,  etc.  

Received  from  Home  Office   

Remittance  from  Canadian  Branch  to  U.  S. 
Branch   


Income,  U.  S.  Bba-itoh,  1021. 

Motor          Inland      Tornado,  Sprinkler  Riot.  Ex- 

Tehlde.           Nav.         «tc.  HalL      Xieakage.  plo.,  etc. 

1374.756  60  128.471  85  «1S,27»  S»    «e,(ffi4  81 

88,876  9S      2,563  70      4,491  00    871  39 

127,040  02      2,317  91      2,218  S3    «B88 

164.389  65     23,590  24      6,569  96    6,157  39 

99.8             64.2           14.0  2.2 

$190,402  70     Gross  profit  on  sale  or  maturity  of  bonds.. 
480,106  04 


Totals. 

18,541,790  87 
1.063Jt88  96 
790,899  62 
1,678,382  80 


U.380  18 


51,201  56 


Total  Income. 


,411,441  78 


Disbubsemekti,  U.  S.  Bbancb,  1921. 


Ocean 
Fire.  Marine. 

Gross   amount  paid 

for  lOBses  81,066.090  84  Sl.iao.055  00 

Reinsnrance    830,241  34      842,700  04 

Salvase    16,962  17      194,622  16 

Net  amt.  paid  pollc7* 

holders  for  losses. .     702376  88     168,624  71 


Motor 
Tebbde. 

1348^84  36 
154,104  46 
30,971  17 


Inland 
NaT. 

123,682  24 
6,601  28 
3^818  66 


Tornado, 
etc. 

1,47»  41 
569  63 


HalL 


Sprinkler 
Leakage. 


Riot,  Ex- 
plo:,  etc. 

116  64 


168,208  72     16,162  85 


919  88 


ToUlS. 

12,619,617  2S 

1,339.210  60 
M4.S94  13 


115  54      1,035.907  63 


Underwritdng  expenses.  ....   $091, 1S4  20 

Remitted  to  Home  OfBoe   03,797  09 


Investment  expenses. 


641,02 


Groas  loss  on  sals  or  maturity  of  bonds  


180  00 


TOTAt.   DISBDB8BMKNT8   $1,791,610  50 


Ratios  to  Pkbmiums  Wbtxten. — Losses  incurred,  fire, 
66.6%;  ocean  marine,  SO.2% ;  motor  vehicle,  I02.d%;  Inland 
nar.  and  trans.,  tornado,  etc,  HA%i  riot,  etc.,  2.&%; 
underwriting  expenses,  41.2%;  underwriting  profit,  M%. 

Ratios  to  Puemiums  Eaenes. — Loeses  incurred,  58.6%; 
expenses  incurred,  36.4% ;  underwriting  profit,  6.2%. 

Miscellaneous. — ^Net  risks  in  force  on  business  ^eotive 
on  and  after  January  1,  1921,  fire,  $106,122,914;  ocean 
marine,  $26,279,527;  motor  vehicle,  $3,162,968;  inland  nav. 
and  trane.,  $86,887;  tornado,  etc.,  $1,689,680;  riot,  etc., 
$1,545,492;  net  risks  In  force  on  business  effective  prior 
to  January  1,  1021,  $76,677,728;  net  premiums  in  force  on 
bu^nees  on  and  after  January  I,  1921,  fire,  $1,036,876.15; 
ocean  marine,  $177,276.72;  motor  vehicle,  $100,957.04;  in- 
land nav.  and  trans.,  $1,099.49;  tornado,  etc.,  $6,581.38; 
riot,  etc.,  $5,138.45;  net  prenvlums  in  force  on  business 
effective  prior  to  Janitary  1,  1921,  $682,545.80. 

Undebwbitino  Exhibit,  1921. — Premiums  earned  during 
1921,  $1,868,830.18;  gain  from  underwriting  profit  and  loss 
items,  $1^863.00;  total,  $1,860,693.27. 


Losses  incurred  during  1021,  $1,087,937.55;  underwriting 
expenses  incurred  durti^  1921,  $675,893.95;  total,  $1,763,- 
831.50. 

Gain  from  underwriting  during  1921,  $96,861.77. 

iNvraTMENT  Exhibit,  1021.— Interest,  ste.,  earned  during 
1621,  $196,766,43;  pn»fit  on  invwtments  during  1021,  $138,- 
376.50;  total,  $336,131.93. 

Loss  on  investments  during  1921,  $130.00;  investment 
expenses  incurred  during  1921,  $4,793  57;  total,  $4,923.67. 
Gain  from  inveatmenits  during  1921,  $330,208.36. 

Gain  and  Loss  Exhibit,  1921— Gains:  Underwriting, 
$96,861.77;  investments,  $330,208^36;  other  sources,  $3,668.- 
46;  remitted  from  Canadian  Branch,  $51,201.56;  remitted 
from  Home  Office,  $480,105.04;  total,  $962,045.19. 

Losses:  Other  sources,  24,237.28;  rendtted  to  Hone 
Office,  $63,797.09;  total,  $88,034.37. 

Surplus,  December  31, 1920,  $2,421,057.26;  increase,  $874,- 
010.82;  surplus,  December  31,  1921,  $3,295,066.08. 


TOLEDO  FIRE  AND  MARINE  INSURANCE  COMPANY, 
434  Adams  Street,  Sanduskj,  0. 


(teNmuL  Review. 

Hi8T(nT. — Tbia  company  was  chartered  in  1848  with 
$100,000  authorised  capital.  Early  in  1902  the  present 
owners  secured  oontrol  and  its  headquarters  were  removed 
from  Toledo  to  fiaadnricy. 

On  December  31,  1911,  all  of  the  outstanding  liability  of 
the  eompany  was  r^nsured  in  the  "Federal  Undwwriters" 


(Franklin  and  Potomac  Insuranoe  Companies  of  Washing- 
ton, D.  C.) 

In  July,  1912,  its  directors  voted  to  increase  the  capital 
of  the  company  from  $100,000  to  $150,000,  and  the  addi- 
tional capital  and  $52,247.50  surplus  were  paid  In  during 
1912  and  1913.  It  transacted  very  little  business  in  1912. 
During  1914  the  capital  was  reduced  to  $100,000. 
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TOLEDO  FIRE  AND  MARINE  INSU 

On  May  l&,  1915,  it  reinsured  all  of  its  fHitstanding  busi- 
nesB  in  the  Federal  Union  Fire  Insurance  Company  of 
Chicago,  Illinois,  and  remained  inoperative  until  August, 
1919,  wJien  it  resumed  writing. 

It  now  has  an  authorized  capital  of  $250,000,  of  whieli 
$100,000  ia  subscribed  and  paid  in. 

The  par  value  of  the  stock  is  tSO  per  share. 

The  company  did  not  furniHli  us  with  a  Ktatetnent  showing 
its  condition  December  31,  1920„but  in  response  to  telegra- 
phic inquiry  the  Company  ti'legraphed  us  undt-r  date  of 
March  10,  1921,  as  follows:  "Toledo  Fire  anJ  Marine 
Insurance  Com>pa.ny  ie  underwriting  in  a  limited  way  the 
ha  me  as  heretofore  and  marking  time  until  conditions  are 
more  favorable  for  increane  in  its  capital  with  the  corres- 
ponding resumption  of  larger  field  of  activity."  In  response 
to  requests  for  statement  and  information  as  of  December 
31.  1921,  the  Company  furnishwi  the  statement  below  and 
advised  that  it  "Will  file  no  formal  statement  as  its  activi- 
ties will  continue  only  as  a  holding  company  until  an 
inerease  of  its  capital  and  surplus  is  possible."  Also  that 
its  retniiining  risks  are  being  carried  to  expiration. 

Xot  having  received  full  statements  and  information 
coxering  the  two  past  years  the  general  report  herein  is 
based  upon  information  previously  furnished  to  us. 

MANAGCUE.VT  ARD  Retutatiok. — The  stock  of  the  com- 
pany is  closely  held,  the  officers  and  directors  being  in 
control. 

During  the  years  prior  to  reiiisiiring  its  outstanding 
liability  in  the  Federal  Union  in  191  the  expeiKiC  of 
operation  had  Iieen  moderate,  but  its  Iosm-k  had  been  heavy. 


ANCE  COMPANY,— Coirtiimerf. 

During  the  short  time  of  Its  resumed  <^rations  during 
1819  it  wrote  a  very  small  volume  of  bneineiw  at  a  very 
moderate  expense. 

Kind  op  Inrubanci:  Weittbn. — It  writes  fire  insurance 
only. 

Tebeitoey, — The  company  is  not  licensed  by  tiie  Ohio  In- 
surance Department,  nor  in  any  other  State,  bo  far  as  we 
know.  It  has  been  writting  "surplus  lines'*  through  the 
Lumber  Insurers  General  Agency,  43  Cedar  strwt.  New 


York  City. 

Assets 

Cash   $<H13  20 

Bonds   .'>;i.r)!>4  60 

Real   estate   IS.-'iOO  00 

Mortgage   loans   24.725  00 

Collateral  and  other  loans   35,313  28 

Agents  balances,   14,795  38 

Due  from  re-insuring  companies,...   106  92 

Accrued  interest   935  42 


TOTAL  ADMITTED   ASSETS   $142,9.^3  80 

Liabiuties 

Re-insurance  reserve   $7.  2S9  98 

Estimated  losses    7,  .'tOO  00 

Notes  payable   17,500  00 

Capital  stock   100,000  00 


$132,239  98 

Surplus   10,693  92 


TOTAL    $142.  933  80 


TRADERS  AND  GENERAL  INSURANCE  ASSOCIATION,  LTD., 

London,  England. 


Genebal  Review. 

History, — This  company  was  established  in  1907,  and  at 
Ihe  end  of  1920  it  had  a  subscribed  capital  of  £.~)(I0,000 
(■«».;>00.000),  of  which  £125.000  ($fi->r>.000)  was  paid  up. 

Management  and  Reputation. — It  is  not  regularly 
licensed  in  the  United  States,  btit  ia  writing  fire  insurance 
in  this  country  through  the  O'Brien  Insurance  Agency.  112 
W.  Adams  street,  Chicago,  lUinoift,  which  is  in  good  repute. 

It  is  authorized  to  transact  at  home  all  classes  of  insur- 
ance except  life  and  bond  investment.  The  present  board 
of  directors  took  charge  early  in  1009,  and  at  the  close  of 
1916  the  well-known  firm  of  brokers,  Messrs.  Muir  Beddall 
&  Co..  Ltd.,  who  have  always  been  closely  interested  in  the 
company,  were  appointed  governing  directors. 

Since  the  company  is  not  regularly  authorized  to  do  busi- 
ness in  this  country,  in  ra-e  of  a  dispute  a  laW  suit 
would  have  to  be  brought  at  its  home.  The  United  States 
manager  advises  uu  that  S'iri.OOO  is  maintained  on  deposit 
in  this  country  for  payment  of  losset:. 

We  have  been  furnished  with  the  following  extracts  from 
the  Home  Office  statement  of  the  company,  as  of  Di-cember 
31,  1920: 

Total  assets   . . . :   $1,  281.  552  00 

Jnoarncd  premium",  fire  and  jreneral   166,037  00 

Unpaid  claims    42, 750  00 


Marine  insurance  fund     277,930  00 

Capital  paid  in   625,000  00 

Balance  profit    22. 646  00 

N'et  premiums,  all  departments   1,070,707  00 

Claims  paid    615,853  00 

Kxpeuses  of  management   135,131  00 

Other  underwriting  expenses   116,088  00 


{An  arbitrary  rate  of  exchange  has  been  uoeil,  note 
liage  vii.) 

United  States  Manager. — O'Brien  Insurance  Agency, 
112  W.  Adams  street,  Chicago,  Illinois. 

DlBRCTORS. — 

Gamage,  A.  W.,  governing  directors  A.  W.  Gamage,  Ltd., 
director  Benetflnk  &  Oo.,  Ltd.,  chairman. 

Allwright,  R.  W.,  director  Uuit  Beddall  A  Co..  Ltd.,  is* 
corporated  insurance  brokers. 

Bray.  Major -General  Kir  Claude,  C.  B.,  K.  C.  M.  G.,  latt 
pay  master-in -chief,  B.  E.  F.,  France. 

Qare,  Lt. -Colonel  O.  C,  D.  S.  O.,  M.  C.  managing  diree- 
tor  George  Clare  &  Ca,  Ltd..  director  Vauxhall  Motors, 
Ltd.,  Auto-Carriers  (1911),  Ltd. 

Rayboutd,  VV.  A..  Incorporated  insurance  broker. 

Satchell,  Octavioua,  partner,  Messrs.  Turner  Lord  &  Co. 

Beddall.  H.  Mnir,  chairman,  Muir  Beddall  &  Oo..  Ltd., 
incorporated  insurance  br<^ers.  managing  director. 
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Tmi>l  CITY  FIRE  INSURANCE  COMPANY. 
Builders  Exchange,  Minneapolis,  Minn. 


Admitted  Assets,  Deceubbb  31, 1921. 
Mortgage  loans  on  real  estate   $406,634  33     Bills  receivable  taken  for  marine  and  Inland 


Interest  due  and  accrued  thereon  

Bonds  and  stocks  owned,  market  value  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office   

Agents*  balances  not  over  three  months  due. 
Bills  receivable  taken  for  fire  risks  


26,919  91         risks    1,  140  69 

349,418  20  Certiflcates  of  deposit  and  accrued  interest.         10,646  14 

3,360  86  Due  from  reinsurance  companies  acc.  losses.        16,263  02 

09,492  75     Other  admitted  assets   392  06 

93,475  2'i   


4,607  04 


TOTAL  ADMITTED  ASSETS   $1,012,242  25 


Ocean 

Losses  and  Claims:         Fire.  Marine. 

Total    $76.«8fl  34   

RelnsnrflDce    67.512  R8   

Net  unpaid  claims...  8.175  46   

Unearned  premiums:  Fire,  $56,038.21 ;  other 

than  fire.  $15,852.48;  total.....   $71,890  69 

Salaries,  rents,  etc   6,569  01 

Estimated  taxes  hereafter  payable   25,332  14 

Funds  held  under  reinsurance  treaties.....  105.896  99 

Deferred  commission  due  agents   1,140  09 


Liabilities,  Deceubbb  31,  1021. 

Motor  In  land  Tornado. 

Vehicle.  Nav.  etc, 

»39.S79  le    11,750  25 

31.550  90    1,5B7  53 

8,328  S«    152  72 


Other  liabilities 


Hail. 
$4  CO 
4  50 


Sprinkler  Riot,  Ex - 
Leakagre.    plo.,  etc. 


Totals. 
$117,322  25 

loo.ees  81 

10,696  44 
4,000  00 


TOTAL  LIABILITIES,  except  capital.      $231,485  06 

CAPITAL  PAID  UP   500,000  00 

NET  SURPLUS   280.756  29 

TOTAL    $1,012,242  25 


Oenebal  Review. 

HiSTOKY. —  This  company  was  Incorporated  under  the 
laws  of  Minnesota  July  30,  1010,  and  began  business  April 
10,  1913,  with  $500,000  authorized  capital,  all  paid  in.  and 
$500,000  surplus.  Its  stock,  par  value  $10,  was  sold  at 
$20  per  share,  and  of  the  total  $1,000,000  capital  and  sur- 
plus collected  from  stockholders.  $207,007.77  was  used  for 
organization  expenses. 

Prior  to  b^inning  business  this  company  purchased  con- 
trol of  the  Aliddlewest  Fire  InsuroAce  Company,  Valley 
City,  N.  D.,  and  the  business  of  that  company  was  merged 
with  this  company.  It  later  purchased  control  of  the 
United  American  Fire  Insurance  Company  of  Milwaukee, 
which  company  was  merged  wi^th  this  company  during  1913. 

In  February,  1921,  interests  identified  with  the  Hart- 
ford Fire  Insurance  Company,  of  Hartford,  Conn.,  pur- 
chased a  controlling  interest  in  tlie  stock  of  this  company. 
The  Hartford  Fire  Insurance  Company  is  one  of  the  largest 
of  the  American  companies. 

This  company  issues  and  guarantees  policies  entitled 
"  Middlewest  Fire  Underwriters  Agency"  and  "United 
American  Underwriters  Agency." 

Management  and  Reputation. —  The  underwriting  con- 
trol is  now  practically  the  same  as  the  Hartford  Fire  Insur- 
ance, a  large  company  in  excellent  repute. 

On  December  31..  1921,  the  directors  owned  $26,000,  par 
value,  of  the  capital  stock  then  outstanding. 

The  company's  average  expense  ratio  is  moderate.  Its 
average  fire  loss  ratio  is  low,  but  its  hail  loss  ratio  has  been 
very  high.  In  1921  it  reinsured  all  its  hail  liability.  It 
wrote  a  considerably  reduced  income,  and,  as  a  result,  had 
high  loss  and  expense  ratios  to  premiums  written,  but 
.made  an  unduwritlng  profit. 

Its  investments  are  of  .good  character.  The  security  valu* 
ations  in  this  statement  are  those  based  upon  actual  market 
values  as  of  December  31,  1921. 

The  mortgage  loans  are  secured  farm  and  city  prop- 
erty principally  in  the  States  of  Minn,  and  N.  D.,  and  are 
apparently  well  secured. 


The  company's  loss  paying  reputation  is  excellent 
Affiliations. —  Western  Union,  Board  of  Fire  Und«-- 
writers  of  the  Pacific,  Kational  Automobile  Underwriters 
Conference,  Western  Automobile  Underwriters  Conference. 

Kinds  of  Insubance  Wbitten. —  The  charter  of  the  com- 
pany provides  for  the  writing  of  fire,  lightning,  hail,  tor- 
nado, marine,  sprinkler  leakage  and  automobile  insuranoe. 
The  compuiy  at  presoit  is  writing  fire,  tornado,  hail  and 
automobile  insurance. 

Tebbit<»by. —  It  is  licensed  in  HI.,  Iowa,  Kan.,  Minn,. 
Mont.,  Neb.,  N.  D.,  Ohio,  Okla.,  S.  D.  and  Wis. 

Dividends. —  The  company  has  paid  dividends  as  follows. 
1915,  $10,000;  1916,  $20,000;  none  since. 

Ofkiceks. —  President,  R,  M.  Bissell;  vice-president.  Fred 
C.  White;  vice-president  and  treasurer,  John  H.  Griffin; 
secretary,  William  Walsh;  assistant  secretary,  Benjamin 
Herberg;  assistant  treasurer,  A.  W.  Jones. 

DilEcnnBS.— 

Andrews,  Sewatl  D.,  treasurer  Minneapolis  Drug  Com- 
pany, Minneapolis,  Minn. 

Biesell,  R.  M.,  president  Hartford  Fire  Insurance  Com- 
pany, Hartford,  Conn. 

Buffington,  G.  W.,  attorney,  Minneapolis,  Minn. 
.  Chase,  Chas.  K.,  chairman  board  of  directors,  Hartford 
Fire  Insurance  Company,  Hartford,  Coon. 

Dayton,  D.  Draper,  treasurer  The  Dayton  Company,  Min- 
neapolis, Minn. 

Griffin,  John  H.,  president  Xorthwestern  Fire  lAd  Marine 
Insurance  Company,  Minneapolis,  Minn. 

Hilger,  F.  W.,  insurance,  Roscoe,  Minn. 

Jaffray,  C.  T.,  president  First  National  Bank,  Minne- 
apolis, Minn. 

Krehla,  F.  A.,  insurance,  Milwaukee.  Wis. 

Leeman,  P.  J.,  vice-president  First  National  Bank,  Min- 
neapolis, !Minn. 

Peters,  Ferdinand,  Cold  Springs,  Minn. 

Reichert,  John  J.,  president  Peebles  State  Bank,  Long 
Prairie,  Minn. 
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TWIN  CITY  FIRE  INSURANCE  COMPAN  f  —  0(m*ifttt«i. 

VonderWeyer,  W.  J.,  Hennepin  Insurance  Ageni^,  Uin*  White,  Fred  C,  vioe-pre^ent  Hartford  Fire  Inmranca 
neapoliB,  Minn.  Onnpai^,  Hartford,  Oomu 

Walsh.  William,  secretary  Twin  City  Fire  Inenraace  Stookholdeks'  Asuvu.  Mbeixitg^ — Last  Thnrtday  in 
Company,  Minneapolis,  Minn.  January.  * 


Oroas  premiums  

Relusnrance   

Return  premlams.... 

Net  premiami  

liOBses  to  prmi.  Trlt'n 


Ocean 

Fire.  Marine. 

$847,436  73   

4&S.428  64   

104,822  OS   

47485  00   

mo 


Interest,  etc.,   

Increase  in  Habilitiee  during  die  year  on 
account  of  reinsurance  treaties  


Income,  1921. 

Motor  lutand      Tornado.  Sprtokler   Blot,  Bx- 

Vehlcle.            Nav.         etc.           Hail.       Leakase.    plo..  etc.  Totals. 

$261,928  69                       $70,016  87  $12t].89C  6S    $1,106,276  72 

175,472  f»                         «6,67»  29    126,206  88    882,696  47 

39,689  79                       11,426  76        089  66                          $13  10  166,610  89 

49.866  14                     —6,988  18                                          —18  10  M,Offl  86 

091 

987,268  13     Other  income    2,28S  «8 

105,896  99          Total  Ihcohe   $285,800  66 


Oross  amonnt  paid 
for  losses  

Beinsnrsnce   

SalTage   

Net  smt.  paid  pollCT- 
holders  for  losses.. 

Uodenrrlting  npeases 
Other  dishuTsemente  .. 


Fire. 

•S8»,H»  11 
815,136  66 
24168 

T4jr718T 


Ocean 
Marine. 


DlSBUBBEUKHTS,  1921 

Motor  lu  land  Tornado, 
VeUde.  Nav.  etc 


Hall. 


Sprinkler  Blot,  Ex. 
Leakage,    plo.,  etc. 


$128,131  27    $T5JS82  40  $06,417  48 

92,385  n    81,208  Oft    90,417  48 

1^00  88   


S9,«4  46    14,879 


Touts. 

$686,080  28 
666.092  11 
1,042  40 

118,446  60 


867,628  11 
2,236  78 


TOTAL  DlSBDRSBKEIITB    $188,209  68 


Ratios  to  Pbehiuus  Wbitten. — Loeees  incurred, 
125.3% ;  underwriting  expenses,  74.9% ;  underwriting  profit, 
20.2%. 

Batios  to  PBEMitncs  Eabned. — Losses  incorred,  67.8%: 
expenses  incurred,  30.4%;  undn^iting  pri^t,  9.2%. 

MrscBLLAiTEOus. —  Net  risks  in  force  on  business  effective, 
fire,  $7,321,329;  motor  vehicle,  $1,761,987;  tornado,  etc., 
$1,205,281;  riot,  etc.,  $9,000;  net  premiums  in  force  on 
business,  fire,  $83,612.84;  motor  vehicle,  $21,400.76;  tor> 
nado,  etw.,  $6,140.40;  riot,  etc.,  $58.56. 

DinwawBiTiiTG  Exhibit,  1921. —  Premiums  earned  during 
1921,  $196,760.97;  loss  from  underwriting  profit  and  lose 
items,  $5,814.20;  total,  $190,936.77. 

Losses  incurred  during  1921,  $112,910.25;  underwriting 


expenses  incurred  during  1921,  $59,832.08;  toUl,  $172.- 
743.23. 

Gain  from  undowriting  during  1821,  $18,193Ji4. 

Intestuent  Exhibit,  1921, —  Interest,  etc.,  earned  during 
1021,  $51,707.75;  profit  on  inrestmente  during  1921, 
$487.50;  total,  $52,195.25, 

Loss  on. investments  during  1921,  $10,447.67;  InTeatmmt 
expenses  incurred  during  1021,  $5,589.65;  total,  $16,037.82. 

Gain  from  investments  during  1921,  $36,167-93. 

Gain  and  Loss  Kxbibit,  1921. —  Gains:  Underwriting, 
$18,193.54;  investments,  $36,167.08;  total,  $64,351.47. 

Surplus,  December  31,  1920,  $226,404.82;  increase,  $54.- 
351.47;  surplus,  Dscember  81.  1021,  $280,766.29. 


UNDERWRITERS'  FIRE  INSURANCE  COMPANY. 
2  South  MaiB  Street,  CoBcord,  N.  H. 


Aduitted  Assets,  Deoeicbeb  31,  1021. 


Real  estate  owned   $16,000  00 

Loans  on  collateral  security   29,  350  00 

Interest  due  and  a«craetl  thereon   476  76 

Bonds  and  stocks  owned    276,816  18 

Interest  due  and  accrued  thereim    623  78 

Cash  In  hanks  and  office    82, 792  85 

Agents*  balances  not  over  three  months  due.  48  07 

Other  admitted  assets   2,442  86 


TOTAL  ADMITTED  ASSETS    $357,444  04 


LXABILITIES,  Dbobhbbb  31,  1021. 


LOSSES  AND  CLAIMS:  Total,  $6,185.97; 

reinsurance,  $6,635.97;  net  unpaid  claime  $600  00 

Unearned  premiums    8,602  06 

Intnest  due  and  acomed    179  28 

DiTldends  to  stockholders  unpaid    1,000  00 

Estimated  taxe*  hereafter  payable   500  00 

Due  for  borrowed  money    21,500  00 


TOTAL  LIABILITIES,  except  capital.       $32,181  33 

CAPITAL  PAID  UP   200, 000  00 

(NET  SUBPLUS    125,263  61 


TOTAL   $867,444  94 


GENmaz.  Review.  writers'  Association  up  to  early  in  1907.  when  its  name 

HiiSTOBT. — This  company  was  organized  in  1887  with  was  changed  to  the  above,  and  Uie  capital  increased  from 
$10,000  paid-in  capital.   It  was  known  as  the  Fire  Under-     $10,000  to  $36^000.    In  1908  the  capital  was  increased  to 
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UNDERWRITERS'  FIRE  INSURj 
*6©v000  And  in  1900  to  $100,000.    Early  in  1011  it  was 
•gain  inereaaed  to  $200,000,  of  which  $20,000  is  eommoB 
stock  and  $180,000  preferred. 

The  par  value  of  the  stock  ib  $100  per  ehare. 

MAMAGEUEifT  AND  REPUTATION. — The  Company  is  prac- 
tically owned  by  officers  of  the  Capital  Fire  iQBurance 
Company  of  Concord.  The  president  owns  personally 
almost  all  of  the  outstanding  common  stock. 

On  DecMcber  31,  1021  the  directors  owned  $17^0  of 
ite  capital  stock  of  $200,000. 

It  writes  a  small  and  conservative  volume  of  business, 
and  itB  underwriting  operations  have  been  profitable.  In 
1018,  its  loes  and  expense  ratios  were  bigb,  and  its  opera- 
tions resulted  in  an  underwriting  loss  that  year,  but  in 
1918  it  returned  to  a  low  loss  ratio.  In  past  years  its 
loss  ratio  has  been  low  and  the  expense  not  excessive  con- 
sidering the  small  volume  written. 

The  December  31,  1820,  statement  shows  a  minus  item 
UtT  )»wmiums.  The  etxnpany  advised  us  that  this  wits 
caused  by  the  ransuranoe  prenriums  being  more  tiuui  the 
anHHtnt  written,  the  greater  part  of  its  business  being  re- 
insured in  January,  1020.  In  19^1  its  loss  ratio  was 
very  low  on  the  small  volume  retained,  but  the  expense 
ratio  by  reason  of  the  small  volume  is  naturally  very  high. 

The  company's  loss  paying  reputatdon  is  excellent. 

The  real  estate  owned  is  a  lot  with  a  new  dwelling  erected 
thereon,  carried  at  the  market  value. 

The  collateral  loans  appear  to  be  well  secured. 

The  securities  owned  are  of  good  quality.  The  security 
valuations  shown  in  this  statement  are  those  fixed  by  the 
Convention  of  Insurance  Commissioners. 

Kind  op  Instjbance  Wbitten. — Fire, 

TmUTOBT. — It  is  licensed  in  Mass.,  N.  H.,  Pa.  and  Vt. 

Dtrn»:.xDS. — ^In  recent  years  it  has  paid  dividends  as 
follows  (preferred  stock,  6%) :  1900.  $13,020;  1910,  $6- 
063;  1011,  $9,6»4;  1912,  $13,800;  lOlSi,  $14,800;  1914, 
$13,800;  1015,  lOlfl,  1917,  and  1018,  respectively^  $12,800; 
1910,  $12,800;  1920  and  1021,  $12,800. 

OmcEBS. — President  and  treasurer,  Cliarles  L.  Jackman; 
vice-president,  M.  R.  Jackman ;  secretary,  Freeman  T. 
Jackman;  assistant  secretary,  Walter  Williampon. 

DiBEOiOBS. — ^Brown,  Henry  0.;  Jackman,  Charles  L.; 
jackman.  Freeman  T.;  Jackman,  M.  R.;  Prescott,  B.  F.; 
Williamson,  Walter. 

Stockholders'  Annttal  Mebtino. — Second  Wednesday  in 
February. 

Income.  I92I. 
Gross   premiums,   $44,805.03;  reinsurance, 
$32,602.60;  return  premiums,  $2,971.53: 
net  premiums    $0, 230  00 


!JCE  COMPANY  —Continued. 

Interest,  etc     18, 582  60 

Commissions  received   13,818  IS 

Profit  on  sale  of  stocks   13  67 


Total  Income    $41,645  28 

DlSBl'BSKMENTS,  1921. 

Grosa   amount   paid   for   lo-ses,  $12,604,- 

S2;  reineurance  $11,224.34;  net  amount 

jiaid  policyholders  for  Iohm's   $1,3H0  43 

Underwriting  expenses    17,007  39 

Dividends  to  stockholders    12,  800  00 

Investment  expenses    4.085  57 

Borrowed  money  repaid  $5,000,  and  intnest 

f>n  same  $1,245.83   6.  245  83 

Lobs  on  sale  of  stoclm,  $138.38,  decrease  in 

book  value  of  real  estate,  $5,000    5, 138  88 


Total  Disbursements   $46,747  05 


Ratios  to  Pbeuicms  Wbitten. — Losses  paid,  14.9%; 
^os»ei>  incurred,  14.7% ;  underwriting  expenses,  185.2^ ; 
underwriting  prt^t,  20.3%. 

R.^tios  to  Pbbhiums  Kabred. — Losses  incurred.  221%; 
expenses  incurred,  272.1%;  underwrltii^  profit,  30.5%. 

MisoELLAiTEOnB.— Xet  ridcs  in  force  on  bosinesa  ^active 
on  and  after  Jan.  1.  1021,  $844,510:  net  risks  in  force  on 
business  effective  prior  to  Jan.  1,  1021,  $453,250;  net  pre- 
miums in  force  on  business  on  and  after  Jan.  1,  1921,  $7.- 
751.33;  net  premiums  in  force  on  business  effective  prior  to 
Jan.  1,  1921,  $4,775.54. 

UsDEBWEiTiNO  EXHIBIT,  1921. — Premiums  earned  during 
1021.  $6,146.62;  gain  from  underwriting  profit  and  loss 
items,  $13,818.15;  total.  $19,064.77. 

Losses  incurred  during  1'921.  $1,362.40;  underwriting 
expenses  incurred  during  1921,  $16,725.17;  total,  $l8y 
087.57. 

Gain  from  underwriting  during  1921,  $1,877.20. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1021.  $17,157.14;  profit  on  investments  during  1821,  $3.- 
518.40;  total,  $20,675.63. 

Loss  on  investmenta  during  1921,  $13,506.31 ;  investment 
expenses  Incurred  during  1021',  $4,457-70;  total,  $17,064.10. 

Gain  from  Investments  during  1021,  $2,711.53. 

Gaut  and  Loss  Exhibit,  1021. — GUna:  Underwriting 
$1,877.20;  investments,  $2,711.53;   total.  $4,588.73. 

Loss  from  dividends.  $12,800.00. 

Surplus,  December  31.  1020,  $133,474.88;  decrease.  $6^ 
211.27;  surptuii,  December  31,  1021,  $125,263.01. 
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BEST'S  IliTSURANCE  REPORTS 


—  FIRE  AND  MARINE. 


UNDERWRITERS'  FIRE  INSURANCE  COMPANY, 
Howell  Street  and  Sunset  Avenue,  RcK^y  Mount,  N.  C. 


Admitted  Assets.  Decsmbeb  31,  1821. 


Mortgage  loans  od  real  «KUte   $132,836  00 

Interest  due  and  accrued  thereon   3,833  60 

LoanB  on  collateral  security   2,000  00 

Interest  due  and  accrued  thereon   20  00 

Bonds  and  Btodca  owned   19.000  00 

Interest  due  and  accrued  thereon   245  00 

Cash  in  banks  and  office   3,202  22 

Agents'  balances  not  over  three  mcmths  due  10,994  91 


TOTAL  ADMITTED  ASSETS   $187,850  63 


Liabilities,  Decembeib  31,  1921. 


LOSSES    ASD    CLAIMS:      Total,  $16,- 
585.45;  reinsurance,  $12,860.46;  net  un- 
paid claims    $3,715  99 

Unearned  preraiums   38,521  89 

Contingent  conunissims   1,001  06 

Reeene  for  taxes   2,600  00 

Contingent  reserve   15.000  00 


TOTAL  LIABIUTIES,  except  capital.       $60,738  9t 

CAPITAL  PAID  UP   51,600  00 

XET  SURPLUS   75,617  69 


TOTAL    $187,856  63 


Wimberley.-Dr.  G.  L.,  physician.  Rocky  Mount,  N.  C. 
Wimberley,  Dr.  J.  P.,  physician,  Brattleboro.  N.  C. 
Stockhoudebs'  Anmual  Meetino. — Second  Tuesday  in 
February. 

Income,  1821. 
Gross  {HvniiuBis,  $70,685.82 ;  reinsurance. 


$25,584.40;  return  prenriums.  $12,197.49; 

net  premiums     $32,903  93 

Interest,  etc   10,737  63 


Total  Income   $43,  Ml  S6 

Disbukseue.nts,  1821. 
Oro^s  amount  paid  for  losses,  $22,60*2.30; 

reinsurance,  ¥11,358  77;  net  amount  paid 

policyholders  for  Iwses   $1 1,243  o3 

Underwriting  expenses   16,335  69 

Dividends  to  stockholders   5.150  00 

Investment  expenses   4,075'  70 


Total  DisBuasEMENTs   $36,804  92 


Katios  to  Pbemiuus  Wbitten. — Losses  paid,  34.2%; 
losses  incurred,  32.1%;  underwriting  expenses.  46.6%; 
underwriting  profit.  3-7.52%. 

Ratios  to  PxEUinMS  Earned, — Losses  incurred.  27.2%; 
expenses  incurred,  il.OVt ;  underwriting  profit,  3L8^r. 

Miscellaneous. — Net  rif^s  in  force  on  buainess  effective 
on  and  after  January  1,  1921,  $4,375,333;  net  risks  in 
force  on  businetis  effective  prior  to  January  1,  1921,  $4,- 
285^8;  net  premiums  in  force  on  business  on  and  after 
January  1,  1821,  $80,538.09;  net  premiums  in  force  on  busi- 
ness  effective  prior  to  January  1,  1921,  $82,236.78. 

Undebwbiting  Exhibit.  1921. — Premiums  earned  during 
1921,  $36,795.91;  losses  incurred  during  1921,  $10,663.22; 
underwriting  expenses  incurred  during  1921,  $15,897.21; 
toUU  $26,460.43. 

Gain  from  underwriting  during  1921,  $12,345.48. 

iTtVESTMENT  EXHIBIT. — Interest,  etc.,  earned  during  1921, 
$8,674.63;  investment  ntpenKS  incurred  during  1921, 
$4,075.70. 

Gain  fnmi  investments  during  1921,  $6,598.93. 

Gain  and  Loss  Exhibit,  1021. — Qaine:  Undervriting. 
$12.34&.4»;  investments,  $6JW8.98;  toUl,  $17,944.41. 

Losses:  Increase  in  special  reserves,  $7,500lOO;  divi- 
dends, $5,160.00;  total.  $12,660.00. 

Surplus,  December  31,  1920,  $70,323.28;  increase,  $&i,294.- 
41 ;  surplus,  December  31,  1921,  f7Mn.<NK 
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Genebal  Review. 

HlsiOBT.— This  company  was  incorporated  under  the 
laws  oi  North  Csrolina  in  January  1806,  and  began  business 
February  7,  1906,  with  an  authorized  capital  of  $250,000, 
of  which  $51,500  has  been  paid  in,  with  $12,876  surplus. 

The  par  value      the  stock  is  $100  per  share. 

The  North  Carolina  State  Fire  Insurance  Co.,  of  Bocky 
Mount,  N.  C,  is  under  the  same  management,  having  been 
organised  largely  to  afford  reinsurance  fsicilities  for  this 
company. 

Management  and  Reputation. — The  company  is  well 
managed.  It  transacts  a  small  volume  of  business,  but  has 
made  steady  pn^reas.  .  W.  S.  Wilkinson,  the  secretary  and 
underwriter,  has  been  a  local  agent  for  many  years. 

The  control  of  the  company  is  in  comparatively  few 
hands.  On  December  31,  1921,  the  directors  owned  $28,800 
par  value,  of  its  $51,500  capital  stock. 

Its  loss  paying  record  is  excellent.  Its  average  expenses 
have  been  moderate  and  its  loss  ratio  low. 

The  mortgage  loans  are  well  secured  by  property  in 
Korth  Carolina. 

Affiliation. — Southeastern  Underwriters  Association. 

Kind  of  iNStrsANCE  Wbitten. — Fire. 

Teb&itoby. — It  is  licensed  only  in  Korth  Carolina. 

Dividekds. — It  paid  dividends  of  6%  each  year  from 
1908  to  1913,  inclusive;  in  1914  and  1915  it  paid  7%; 
1916  to  1918,  8%;  191fi,  127c;  1920  and  1021^  l(K/c. 

Officebs. — President,  M.  R.  Braswell ;  vice-president, 
George  Hackney;  treasurer,  J.  C.  Braswell;  secretary,  W. 
S.  Wilkinson. 

DlBECTOBS, — 

Bellamy,  S.  C.  planter,  Enfield,  K.  O. 
Braswell,  Dr.  J.  C,  physician,  Whitakers,  N.  C. 
Braswell.  J.  C,  banker,  Rocky  Mount,  N.  C. 
Braswell,  M.  0.,  merchant,  Brattleboro.  N.  C. 
Braswell,  Dr.  M.  R.,  capitalist,  Rocky  Mount,  N.  C. 
Braswell,  W.  T.,  banker,  Whitakers,  N.  C. 
Bryan,  H.  B.,  planter.  Brattleboro,  N.  0. 
Edwards,  G.  S.,  merchant.  Rocky  Mount,  N.  C. 
EGackney,  Geo.,  manufacturer,  Wilson,  K.  C. 
Marriott,  Dr.  H.  B.,  physician,  Brattleboro,  N.  C. 
Philips,  J.  B.,  planter,  Brattleboro,  N.  C. 
Rose.  D.  J.,  contractor,  Rocky  Mount,  N.  C. 
Shore,  P.  C.  nutnufacturer,  Rocky  Mount,  N.  C. 
WiHiford  Blake,  merchant.  Rocky  Mount,  N.  C. 
Wilkinson,  W.  S.,  insurance,  Rocky  Mount,  N.  C. 
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"UNION  AND  PHENIX  ESPANOL"  INSURANCE  COMPANY, 

Madrid,  Spain. 

UNITED  STATES  BRANCH,  liO  WILLIAM  STREET.  XEW  YORK. 


Admitted  Assets,  U.  S.  Bfti^ffCH,  Dboeubis  31,  1921. 

Bonds  and  stocks  ovmed   $3,880,135  00 

Interest  due  and  accrued  tlt«reon   54, 168  54 

Ca«b  in  baaks  and  office   14,704  16 

Agenta'  balance  not  over  three  months  due.     — n,Sff8  48 


TOTAL  ADMITTED  ASWTS..  »S,ffS7,405  27 


LilABIUXIBS,  U.  8.  BbuiOh,  Dbctmbib  81,  1021. 
LOSSES    AND    0LAXU8:    Net  unpaid 

claitnB,  fire,  $047,S2M\;  mot(w  voliide. 

ia6^665.46;     toniado,     e^c,     91,7  IMl; 

aprinkiler  leakage,  $2,996.00;  riot,  ffiqplo- 

aion,  etc.,  $28.66;  total   $677,605  82 

Unearned  pmniiuu:   2,  £«7. 620  20 

Contingaat  eommiMiooB,  «t<;   10^000  00 

Salariek,  nat**  «tc   21.008  96 

Estimatod  taxes  hereafter  payaUe   26,000  00 

Estimated  adjustaient  of  loaeee   11,078  91 

TOTAL  LIABILITIES,  except  deposit 

capital   $3,812,803  88 

DEPOSIT   CAPITAL   $200,000  00 

NET  SURPLUS.  U.  S.  branch  inelwling  de- 
posit capital....!   626^151  39 

TOTAL   18^9417, 466  27 


QcNEXAX  Review. 

HiBTMT. — ^This  oompanjr  was  established  in  1864,  sad  its 
antboriaed  capital  is  12,000.000  peseta^  all  of  which  bas 
been  paid  in.  It  entered  tiie  United  fitatoe  in  1010  to  write 
fire  reinavranee. 

KurAoaiBZTT  Aim  Refutation. — Th©  company  is  in 
esodknt  repute  at  its  bome,  and  in  tUt  country.  Feetur, 
FotbergiU  ft  Hartung.  its  United  6tate*  managers,  are  also 
United  States  managers  for  the  Warsaw  Fire  Ineunmce 
Company  of  Warsaw,  Russia;  Nippon  Fire  Ineurance  Com- 
pany, Tol^,  Japan;  Alpha  General  Insurance  Company  of 
Calentta,  India;  t^  NtHtbcni  Ihsuranoe  Company  of 
Hofloow,  and  tbe  European  General  Insurance  Company, 
Ltd.,  of  London,  Eng.,  all  ci  wbioih  are  writing  reinsurance 
in  the  United  States. 

The  United  States  Braneb  writes  a  very  large  volume  of 
business  in  proportion  to  its  net  cash  resources  in  this 
coontry.  The  oompany  states,  however,  that  its  Hability 
in  {be  United  States  is  widely  scattered,  its  acceptance 
being  nsnally  leae  thui  the  net  retention  of  Uie  ceding  com- 
pany. 

^Ibe  H«»e  Offlee  balanee  ebeet  as  d  December  81,  19S0 
■bowed:  Total  assets,  $24,478,230.«8;  capital  paid  in,  $2,- 
400.000;  sttr|du8,  $2,397,417.04.     (An  arbitrary  rate  of 


exchange  has  been  used;  see  note,  page  vii.) 

The  expenses  of  tbe  United  States  Branob  have  been 
moderate,  and  the  average  loes  ratio  is  normaL  In  1920  tbe 
oompany  had  an  underwriting  losa  of  $378,660.21.  which 
IMS  in  part  aeoounte4  for  by  a  largely  iaereaaed  unearned 
pnmism  reserve.  In  1921  the  «i|MnM  ratio  was  low.  the 
lou  ratio  above  normal,  and  tha  eompany  made  a  fair 
nnderwritii^  profit. 

The  investments  axe  of  good  character.  The  security 
valuations  in  this  stateanent  are  t^ose  fixed  by  the  Conven- 
tion  of  Insurance  CommiBsioners, 

UKiim  Staibb  Manager.— Fester,  FolAiergill  ft  Hartung, 
110  WiUiam  street,  Kew  York. 

UnxTBD  BXAHES  Tbustbe.— INukers  Trut  CMupaiqr,  New 
Twk. 

EinDs  or  Ikbdbancb  VfKamt. — ^Ufe,  fire  and  aocideot 
insurance. 

In  Hie  United  States  it  writes  fire,  automobile,  sprinkler 
leakage,  exploeion,  war  risk  and  tornado  reinsurance. 

Tekbitcat. — It  operates  in  Spain,  France,  Portugal, 
Sffitserland.  Btolland,  Italy  and  tbe  United  States. 

In  tbe  United  States  it  is  lieeaaed  in  Ark.,  Oi^.,  IlL, 
Iowa,  La.,  Me..  Mass.,  MIeb.,  Mont..  Ner..  N.  H.,  N.  J., 
N.  T.,  N.  0.,  Ohio,  Pa.,  Tmm  ud  W.  Va. 


Flpe. 

Gross   premiams   $1,363,029  01 

Betam    pFemlums    . . .  1.41S.40Q  88 

Net   premiums   2,9B0Mi  65 

Losses  to  prms.  WTlt'n  77.8 


Income,  U.  S.  Branch,  1921. 

Toarlst       Motor  Karth-  Tornado,  Sprinkler  Riot,  Ex- 

Baegajre.     Vehicle.  qnake.  etc.          Hall.  Leakage,  jplc,  etc.  Totals. 

$8  Sk     $13S.313  4S  |12  21    «40,934  78                       $10,000  BS               36  $4,00»,148  2S 

m  38       2ti;.987  96                       18,140  21    3,868  86  3,077  62  1.408,61B  84 

81  00      106,325  53  12  21     27.7M  B7    6.223  66  6,621  74  3.100,628 

eT.g  25.7  8S.S  M.8 


Interest,  etc   $197,  859  82 

Bimds  per  schedule  D   7, 199  08 


Totai,  Inooue  93.306>691  79 


Gross    amonnt  paid 

for  losses   9M38,806  6B 

BalraE*    41^6  66 

Net  amt.  paid  policy-  „ 

bolders  tor  losses..  S.a9r,0W  08 


DlSBUBSEUERTS,  U.  8.  BRANCH,  1921. 


Ocean 
ICarlne. 


Motor 
Tebklft 

I7B.882  00 
Ifitl  47 

74.2BS68 


In  land 
NaT. 


Tornado, 
etc. 

7,147  M 
7,147  04 


Han. 


Sprinkler 
Leekiga. 

2,073  6B 
1  58 


Riot,  Ki- 
plcetc 

i.ms2 


Totals. 
92,425,000  60 


8,078  08      1^  88      9m«08  H 
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BEST'S  INSURANCE  REPORTS  —  FIRE  AND  MARINE. 


"UNION  AND  PHENIX  ESPANOL" 

Underwriting  expenees   91,284,627  33 

Remitted  to  home  office   116,063  35 


Total  Disbubseuents  $3,762,284  62 

Ratios  to  PuHnrus  Wbitten. — Losaes  incurred:  Fire^ 
7&.0%;  motor  vehicle,  91.4%;  tornado  etc.,  81.9%;  sprink- 
ler leakage,  7fl.3%;  riot  etc.,  17,3%;  underwriting  ex- 
fwnsee,  49.8%;  underwriting  profit,  4.5%. 

Ratios  to  Fbehiuus  Weittbn. — LoBsee  paid:  fire, 
77.a%  J  motor  Tchicle,  67.9%  ;  vehicle,  91.4% ;  tornado,  etc., 
31.9%;  BjK-inkler  leakage,  79.3%;  riot,  etc.,  17.3^;  unr 
denrriting  expemea,  40.8% ;  underwriting  ^ro&t,  4.5%. 

RAnoa  TO  PsBicroMS  Eabnid. — LosBee  inenrred,  63.2%; 
exp«iiBea  incurred,  83.1%;  nndo-wiitlng  profit  8.7%. 

MisoBXAKEous. — Net  rieks  In  force  m  busineM  effective 
on  and  aiter  January  1,  1921,  $283,240,4!6&;  net  risks  ,  in 
force  on  business  effective  prior  to  January  1,  1921,  $221,- 
202,  334;  net  premiums  in  force  on  business  on'  and  after 
January  1,  1921,  fire,  $2.80e^l4.M;  motor  vehicle,  $^,124.- 
88;  toniedo,  etc.,  $30^71.44;  sprinkler  leakage.  $8i,536.76; 


^SURANCE  COMPANY— C7on*«i««i. 

riot,  etc.;  $5,471.57;  earthquake  $18.89;  net  premiums  in 
force  on  business  effective  prior  to  January  1,  1921,  $2,- 
090,07:1.44. 

Undebwrixiso  Exhibit,  1921. — ^Premiums  earned  during 
1921,  $3,781,004.66. 

Losses  incurred  during  1921,  $2,368,293.37;  underwriting 
expenses  incurred  during  1921,  $1,234,295.18;  total.  $3,592, 
688.56. 

Gain  from  undernTiting  diiring  1921  $138,416.11. 

Investment  ExHrnrr,  1921. — Int^-est,  eta,  earned  during 
1921,  $294,l«7.5o;  proSta  on  inveetmente  duriiig  IH&I, 
$188,451.58;  total  $302,61«.18. 

Loss  on  iuTOstmeats  durii^  1921,  $31,S2S.60;  investment 
expenses  incurred  during  1921,  $4,957.76;  total,  $36,186.26. 

Gain  from  investments  during  1921,  $356,432.87. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$138,416.11;   investments,  $356,432.87;  total,  $494,848.98- 

Losses  from, '  remittance  to  bome  office,  $116,063.3C. 

Surplus,  December  31,  1920^  $246,356.76;  iaereaae;  $378,- 
79&08;  Burphis,  December  31.  1921,  $625,151.39. 


UNION  ASSURANCE  SOCIETY,  LIMITED, 
Loudon,  England. 

UNITED  STATES  BRANCH,  114  5tli  AVE.,  NEW  YORK,  N.  Y. 


ADMirrED  Asrars,  U.  S.  Brukh,  Dbocubbk  81,  1921. 

Bonds  and  stocks  owned  $2,067,220  00     Agents*  balaooea  not  over  three  months  due      365,061  S6 

Interest  due  and  accrued  thereon   22,967  00     Reinauraiioe  recoveimUs    £2,491  35 

CBflh  in  banks  and  ofllce    3H  988  00  TOTAL  ADBfflTTED  ASSETS   $2,702,687  91 


LiABiUTnES,  U.  S.  Bbaitoh,  Decehbeb  31,  1021. 
Ocean  Uotor         Inland  Tornado, 

IxtBBea  and  Oalmt :  Plre.        Marine.        Vehicle.  Nav.        etc._  BWl. 

ToUl.   $437,227  00    $«8.1U  00    $2,454  00   

Belnsarsnce   160,675  00    05  00    „1»  00   

Net  unpaid  claims....      207,062  00    68,016  00   2^00   


Sprinkler 
Leakase. 
fl54  00 
•  00  . 
145  00 


Blot,  Ke- 
plo»etc. 
$306  00 

■"ioo'oo 


Totala. 
1606^46  00 
109^  00 
838,828  «0 


Unearned  prem'iums   $1,486,200  45 

1,000  00 

  43,344  00 

  5, 000  00 


Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Contingent  oonmtissions,  etc  

Estimated  expenses  of  InreBtigation 

adjustment  of  losses  


and 


550  00 


TOTAL  LIABILITIES,  ezeepi  deposit 
capital  «1,878,4S&  45 

NET  SURPLUS,  U.  6.  Branoh,  including 

deposit  capital    910,215  40 


TOTAL.   «e,70C,«87  91 


OBKCKAI.  RETIEV. 

HiBTCMT. — ^This  company  was  originally  estabUslied  in 
1714.    Its  authorized  capital  Is  £450,000,  all  sobscnribed 

and  -^50,000  paid-in.   It  entered  the  United  etates  in  1891. 

In  July,  1907,  control  of  the  company  was  purchased  by 
the  Commercial  Union  Assurance  Company,  Limited,  of 
LondMi,  Eng.,  one  of  tbe  strongest  companies  in  the  world, 
and  tbe  old  company  was  discontinued,  being  succeeded  by 
a  new  company  of  Uie  same  name,  which  was  incorporated 
Jufy  30,  1907.  The  new  company  reinsured  tiie  busin«as 
of  the  old  company  and  absorbed  all  of  its  assets. 

HOMX  Office  RESonKCEB. — ^All  assets  of  the  company  are 
liable  for  tbe  payment  of  losses  incurred  here.  The  Home 
Office  balance  sheet,  which  includes  all  its  assets  and  lia- 
bilities, showed  the  following  as  of  December  31,  1921 : 
Assets,  $11,889,004;  capHal  paid  in,  $250,000;  investment 
reserve  and  general  contingency  fund,  $636,150;  fire  -in-' 
Burance  fund,  $5,900,060;   balance  of  profit  and  loss 


account,  $958,450.  (An  arbitrary  rate  of  exchange  has 
been  used;  see  note,  page  vii.) 

Managbueht  and  Repotatiok. — ^The  oMnpany  is  under 
tbe  same  management  at  home  and  in  the  United  States 
as  the  Commercial  Union  Assurance  Company,  Ltd.,  of 
London,  England,  a  large  and  reputable  institution. 

The  vohime  of  business  written  is  moderate.  The  losses 
and  expense  have  been  ntoderate,  and  tbe  underwriting 
operations  as  a  whole  have  been  very  profitable.  In  1921 
tbe  loseea  and  expenses  were  above  normal,  and  there  was  a 
substantial  underwriting  loss. 

Tbe  company's  investment  are  of  high  grade,  at  both  its 
United  States  and  Canadian  Branches.  The  security  valua- 
tions in  the  United  States  Branch  statement  are  those 
fixed  by  tbe  Convention  of  Insurance  Commissioners. 

Is  loss  paying  reputation  is  exoellent. 

UNim  States  iiASMat. — Whitney  Palache,  asaiirtant 
nMoagnr,  F.  W.  KoodEert 
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UNION  ASSURANCE  SOCIETY,  LIMITEI>— OOTrfim*«i. 


United  Stat^  TBUSTiEe. — Jobn  Claflin,  Walter  P.  Bliss 
and  Frederick  B.  Campiiellv  New  York. 

Omnesal  Agbkts  and  Depabtments. — 

Western  Department,  Chicago,  111.,  Fred  A.  Rje,  niUi- 
ager;  A.  M.  Nelson  and  J.  C.  Griffiths,  Jr.,  assistant  man- 
agers. 

Northwestern  Department,  Denver,  Col.,  J.  F.  Edmonds, 
manager. 

Paciftc  Coast  Branch,  San  Francisco,  Cal.,  C.  J.  H(^man> 
manager;  R.  C.  Medcraft,  asBistaot  manager. 

Southern  Department,  Atianta,  Oa.,  Dowdell  Brown, 
manager;  assistant  manago',  £.  M.  Bansom. 

Texas  Dquutment,  Dallas,  Tex.,  W.  Hugh  Hnnter, 
manager. 

Philadelphia  Suburban  Department,  Philadelphia,  Pa., 
Frederick  L.  Holmn,  Subuibao.  secretary. 

AppajATlONS. — Eaatern  Union,  Western  Union,  South- 
eastern Underwriterfl  AaaocUtioo,  Board  of  Fire  Under- 
writers of  the  Pacific,  Kocky  Mountain  Underwriters  Asso- 


ciation, Eastern  Automobile  Underwriters  Oonferemw,  New 
England  AutonK>bile  Underwrittrs  Conference,  National 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriterfl  Conference,  Western  Aubmwbile  Under- 
writMv  Conference,  Pacifte  Coast  Aut(Hnobi,Ie  Underwriters 
ConfCTHwe. 

Kimw  or  Inscbanos  TRAnsAom>. — It  writes  fire  acci- 
dent, burglary,  liability,  workmen's  oomp^sation,  antomo- 
bile  and  plate  glaas  insurance  and  fidelity  guarantee  bonds. 

In  the  United  States  it  writes  fire,  inland  marine,  tour- 
ists' baggage,  automobile,  exploeitm  and  war  risk,  sprinkler 
leakage,  earthquake,  tornado,  flood,  and  windstorm  insur- 
ance. 

TBHUTOBT. — United  States  Branch  was,  at  last  advises, 
licensed  in  Ala.,  Ariz.,  Ark.,  Cal.,  Colo.,  Conn.,  Del.,  D.  C, 
Fla.,  Ga.,  Idaho,  lU.,  Ind.,  Iowa,  Kan.,  Ky.,  La.,  Me.,  Md., 
Maes.,  Mich.,  Minn.,  Mo.,  Mont.,  Nev.,  N.  H.,  N.  J., 
N.  y.,  N.  C,  0.,  Ore.,  Pa.,  R.  I,,  Tenn.,  Tex.,  Utah,  Va., 
Wash.,  W.  Va.,  Wis.  and  Wyo. 


Fire. 
1,195,660  ei 
S08.79B  ST 


Reinsarance  

Retnm  premlame  ., 

Net  premiums    1JBI»M1  IT 

Losses  to  preme  writ's  06.8 


INOOUB,  U.  S.  Bbanoh,  1921. 

Tornado,  Earth-  Sprinkler  Riot,  Bx- 

etc.  qnake.  Leakage.  plo.,etc. 

$40,680  28  «2,8S9  37  «2.49S  96  ^,981  92 

3,SSZ  80  1,418  87        910  00  2,106  98 

13,449  00  309  18        888  08  1,731  16 

23,848  48  1,061  82  LUO  3  ^073  78 

62.4  i»Ji  H 


Ocean 

Uotor 

Inland 

Marine. 

Vehicle. 

Nav. 

.  $686,728  37 

$0,633  08 

4,781  74 

00  00 

.    2«9,411  19 

828  25 

.    281,639  44 

6406  43 

»1.8 

0.0 

Interest,  etc   $103,  T21  49 

Received  from  Home  Office   4,229  82 


Profit  on  sale  or  maturity  of  bonds. 


Total!. 
$3,793,888  14 
9U,940  80 
1,208,061  8T 


5,562  50 


Total  Inooue    $1,791,879  72 


Ocean 

Fire.        Marine.  Vehicle. 

Gross   am't.   paid  for 

loBses  $1,485,107  44   $316,314  93 

Belnsoraace                      083,405  74    17,028  06 

Salvage                               9,398  54    10.804  57 

Net  am't.  paid  pollcy- 

holdera  tor  losses...      772,245  16    2Sa8S2  30 

Underwriting  expenees.  .  .  .  ;   $810, 2S3  94 

Remitted  to  Home  Office   142,188  46 

Decrease  by  adjustment  in  book  value  of 

bonda   1,286  SO 


DlSBUBSEMBKTS,  U.  S.  BRANCH,  1921. 

Motor  -        Inland  Tornado, 

NaT.         etc.  HaU. 


$32  24 


$15,045  99 
464  93 


Sprinkler 
Leakage. 

$422  80 
72  89 

  2  86  . 

32  24     14,681  06    848  06 

Loss  on  sale  on  maturity  ol  bond*. . 
Other  diabuwemente   


Blot,  Bx- 
plc,  etc. 

$107  98 
40  00 


67  06 


Totals. 

$1,796,031  38 
TOLOTl  12 
20,208  4T 

l,0744n  19 

38^808  78 

2,440  n 


Total  DtsBUsmfSfTB   $£,078,058  17 


Ratios  to  Fbeiuuus  Wsrmar. — Loasee  incurred: 
07.7% ;  underwriting  expenses,  48.8%;  nnderwriting  loss, 
15.4%. 

Ratios  to  Psnciuus  EMttiBD^ — Losses  incnrred:  07.4%; 
expenses  incurrec^  47.5%;  nnderwriting  kws,  \6A%. 

Mi80BLLairooiTS.~Net  riaka  in  force  on  business  ^ective 
on  and  after  Jan.  1,  1921,  Are,  $170,034,189;  motor  vehide, 
$17,762,530;  island  navigation  and  transportation,  $184,  • 
700;  tornado,  etc.,  $5,236,600;  sprinkler  leakage,  $320,025; 
riot,  ef«.,  $1,848,937;  Earthquake,  $275,801;  net  risks  in 
force  on  Iniein^  effective  prior  to  Jan.  1,  1921,  $131,- 
222,003;  net  premiume  in  force  on  business  on  and  after 
Jan.  1,  1021,  fire.  $i,416,924;  motor  vehicle,  $254,240; 
inland  navigation  and  tran<fportation,  $3,987;  tornado,  eta, 
$25,256;  sporinkler  leakage,  $611;  riot,  etc.,  $4,953; 
earthquake,  $1,114;  net  premiume  in  force  on  business 
effective  prior  to  Jan.  1921,  $1,199,280. 

Undebwritino  Exhtbit,  1821. — Premiums  earned  during 
1021,  $1,685,830.50;  loss  frtmi  underwriting  profit  and  lose 
items,  $7,940.08;  total,  $1,677,897.84. 


Losses  incurred  during  1921,  $1,136,902.79;  underwriting 
expenwB  incurred  during  1021,  $800,927.34;  total,  $1,937,- 
S30.13w 

Loss  from  underwriting  dnrii^  1021,  $269j962.20. 

Invkstment  Exhibit,  1921. — Interest  etc.,  earned  during 
1921,  $107,732.49;  profit  on  investments  during  1921, 
$124,171.82;  total,  $231,904.31. 

Loss  <m  inveetmrate  during  1021,  $85,080.82;  invesbment 
expenses  incurred  during  1921,  $2,445^27;  total,  $37,534.60. 

Gain  from  inveetments  during  1921,  $104,M9l72. 

Gain  a.\d  Loss  Exhibit,  1921 — Gains  from  investments, 
$104,360.72;  remitted  from  Home  Office,  $4,229.82;  total, 
$198,509.54. 

LoBsea:  Underwriting,  $250,932^9 ;  otiier  sources, 
$550.00;  remitted  to  Home  Office,  $142,133.45;  total, 
$402,615.74. 

Surplus,  December  31,  1920,  $1,12S,23L66;  decrease, 
$204,016.20;  surplus,  December  31.  1921,  $919,216.46. 


CANADIAN  BRANCH 
Aduitted  Assets,  Cakadun  Braivch,  Dbcxubeb  31,  1021. 

Bonds  and  etooka  owned   $805,999  64     Due  from  other  companies   10,302  48 

Gash  in  banks  and  office   88,727  86   

Agents'  balances  not  over  three  months  due       56,626  08  TOTAL  ADMITTED  ASSETS   $061, 04(  00 
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UNION  ASSURANCE 
LlABIUTlBiB,  Cakadun  Bbahoh,  Dkobubeb  31,  1921. 


Net  unpaid  ctainU    $42,641  00 

TTneanMd  premiumB    4S1;668  IS 

Estimated  taxea  hereafter  payable   34,099  63 

Funds  held  under  reinenrance  treaties   8,167  83 

Other  liabilities    8, 603  28 


TOTAL  LIABIUTIES   $525, 874  82 

SURPLUS,  Canadian  Branch   406,770  18 


TOTAL.    $991, 945  00 

iKOOiOE,  Cahanah  Bbaitoe,  1921. 
Interert,  ete    47,001  78 


ETY  LIMITED— C(m«m««d. 

Grom  premiums,  $962.4011.21;  reinsunooe, 

$119,703.99;    return    premiums,  $126^ 

607.17;  net  preminms   $737,190  06 

Other  inrame    7  72 


Total  Ikcoue    $784, 199  66 

DlSBCrBSEMBNTS,  CaHADUN  BKANOH,  1921. 

OrosB  amount  paid  for  kmee,  $606,16948; 

reinsurance,  $74,394.82;  salvage,  $36$£1; 

net  amount  paid  polioyh^rfders  for  loun.  $430,411  45 

Underwriting  expenses    338,^  29 


Total  Disbcsskuehts   $769,183  74 


TJNIOIS  AUTOMOBILE  INSURANCE  COMPANY, 
214  Terminal  Buildiit/i:.  Lincoln,  Nebraska. 


Aduitrd  Asbbib,  Deoehbbb  31,  1921. 


Mort^e  louis  on  real  estate   $222, 000  00 

Intereat  due  and  accrued  thereon   4,883  36 

Bonds  and  stoclcs  owned   75,  272  50 

Interest  due  and  accrued  thereon   1,069  76 

Cash  in  banke  and  ofBce   161,219  92 

Agents'  balances  not  over  three  months  due. .  143,  HI  82 

Other  admitted  assets   6, 167  36 


TOTAL  ADMITTED  ASSETS   $6X4,450  71 


LiABltiTiEfl,  Dboembeb  31,  1021. 
LOSSES  AND  CLAIMS:  Automobile,  net 
unpaid  claims,  $41,803.32;  reinsuruioe, 


$19,168.90;  total   $60,962  22 

Unearned  premiums   305, 164  35 

Salaries,  rsnts,  etc   1,500  00 

Estimated  taxes  hereafter  payable   10,000  00 

CiHitingent  commissioDs,  etc   18,671  20 


TOTAL  LIABIUTIES,  except  capital,     $372,038  87 

CAPITAL  PAID  UP   218.100  00 

NET  SURPLUS.   24,311  84 


TOTAL   $014,450  71 


Geitekal  BaviEV. 

HiSTOBT. — This  company  was  incorporated  under  the 
laws  of  Nebraska  February  5,  1918,  and  began  business 
March  1,  1918,  with  an  authorized  capital  of  $100,000,  all 
of  which  was  paid  in,  tc^ether  with  $26,000  surplus.  The 
organimtion  expenses  were  very  moderate.  Tb»  tUxsk,  par 
value  $100  per  share,  was  sold  at  $125  per  share. 

Early  in  1919,  the  paid-in  capital  was  increased  to  $200,- 
000.  The  new  stock  was  sold  at  $150  per  ahare,  so  that 
$50,009  was  added  to  eurplus  account.  There  were  no  pro- 
motion expenses.  The  authorized  capital  has  been  increased 
to  $300,000,  and  during  1920  additional  capital  of  $17,700 
was  paid  in,  and  $26,460  contributed  to  surplus.  In 
1921  $400  additional  capital  was  paid  in,  making  the  paid 
in  capital  $218,100,  and  $600  additional  was  contributed 
to  surplus. 

Management  and  Reputation. — The  president  of  the 
company,  J.  W.  Walt,  is  also  vice-president  of  the  Union 
Life  and  Accident  Insurance  Company,  and  president  of  the 
Union  (Mutual)  Fire  Inmirance  Company,  of  Lincoln, 
Kebnudca,  the  latter  company  having  bewi  in  <peration 
since  1886. 

The  directors  owned  a  considerable  proportion  of  the 
Company's  capital  stock,  on  December  31,  1021,  $139,500. 

It  ia  writing  a  comparatively  large  volume  of  business 
with  a  low  loss  ratio.    The  expense  ratio  has  been  low, 
but  was  high  in  1020,  and  this,  with  the  increaBed  unearned 
pranium    reserve    made    neceseary    on  acooiint    of  the 
increased  writings,  made  an  underwriting  losa  of  $27f 


074.44.  It  twars  a  good  r^utatlon  in  the  matter  of  loss 
settlements. 

In  1921  the  loss  ratio  was  low  and  the  expense  ratio 
above  normal  hot  an  underwriting  profit  was  made. 

Kinds  or  Insuranob  Wbitten^ — The  company  writes 
automobile,  firs,  thsft,  tmnado,  liability  and  prc^iwty 
danuge  and  collision  insnraac& 

TimiTOBT. — Licensed  In  Oal..  Colo.,  Iowa,  Uaho,  Minn.. 
Neb.,  N.  D.,  S.  D.,  Texas,  Utafc  and  Wyo. 

Dividend. — ^It  paid  a  dividend  of  $22,880.60  in  1921. 

Obticebs. — President,  Joe.  W.  Walt;  vice-president,  C. 
E.  Baynie;  second  vice-president,  R.  R.  Lounsbcry;  secre- 
tary-treasurer, N.  H.  Bedell. 

DiBDOTOBS.— Doyle.  T.  J.,  attorney  at  law;  Good,  B.  F., 
attorney  ait  law;  Oroth,  Fred,  insurance;  Johnson,  A.  V.; 
Wait,  Ira  T.;  Walt,  S.  J.,  merchant;  Walt,  R.  M.,  mer- 
chant; Warner,  C.  J.>  stockman -banker. 

Stooeholdebs'  Ahhuai.  MEzmra.— Third  Saturday  in 
January. 

Inoomk,  1921. 
Gross  premiums,  $997,930.63;  reinsurance, 

$230,361.66;    return    prominms,  $202,- 

900.70;  net  premiums   $333,668  27 

Interest,  etc   23,  730  34 

Contributed  to  surplus  from  sale  of  capital 

stock   600  00 


Total  Incoug   $583. 394  23 
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UXION'    AfTOMOBILK    IXSURANCE  CO.~Vontinued. 

DiSBUB8BME.\TS,  19^1.  Undebwbitinq  ExHtBiT,  IdSl. — Premiums  earned  during 

Orws  amount  paid  for  loeees,  $28U,U>'S..5U;  1021,  $500,112.67;  loss  from  underwriting  profit  and  losa 

reinsurance,  977,194.43;  salvage,  $3,736.-  items,  $5,552.44;  total,  $500.360  23. 

78;  net  amount  paid  policyholders  for  Losses  incurred  during  1921.  $223,477.74;  underwriting 

lonea                                                         91 W,  214  29  expenses  incurred  during  1921,  $260,619.05;  total,  «483.- 

Underwriting  expenses                                  240. 844  37  997.69. 

Dividends  to  atocknolders                               2-2,  SR6  30  Gain  from  underwriting  during  1921,  $16^62.54. 

Agents'  balances  charged  ofif                                896  45  Investmext  Exhibit,  1921.— Interest,  etc.,  earned  during 

..  ■ ,.  1921  $22  449.98 

TOTAL  DlSBUBSEHElCTB                              $463,841  61  j'^^  invwtments  during  1921,  $22,449.98. 

IUTI06  TO  Pbe«u«8  WBiTn:jr.-Los«.  paid.  83.6^.;  .i'^^^^-'"  ^''"l^J' 

,         .          .   ^- ,                             J-  1,/  $lflj>«2.o4;  inveaUuente,  $22,449.98:  oontributad  to  surplus, 

losses  incurred.  40.0%;  underwriting  expenses,  43.1%:  un-  I^^lT,.  , 

.       ...   -     '                  *  $600.00;  toUl.  $39,612.52. 

derwriting  profit.  2.9%. 

Ratios  to  Peemiums  E.MtrrED.— Ix>sses  incurre<i  44.1%;  Losses:  Increase  in  epea  reserve,  $5,673.22;  dividends, 

sxpenses  'icurred.  .'il.4% :  underariting  profit,  3.2%.  $22,886.50;  total.  $28,559.72. 

Miscellaneous. — Net  premiums   in   force  on  business  Surplus,  December  31,  1920,  $13,259.04;  increase,  $11,- 

effective  prior  to  Jan.   1,   1921.  fire  and  miscellaneous,  052.80;  surplus,  December  31.  1921,  $24,311.84. 
$627,501.73. 


UXIOX  FIRE  AND  CASUALTY  COMPANY, 
Electric  Railways  Chambers,  Wiunip^,  Man.,  Canada. 


Admitted  Absbts,  Deocmbu  31,  1921. 


Real  estate  owned  

Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon  

Bwida  and  stocks  on'ned  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Agents'  balances  not  over  three  months  due . 
Other  admitted  a^ts  


LuBiuTiES,  DcaniBn  31,  10£1. 
$4,552  20    Net  unpaid  daims   $45,837  83 


13,550  00  Unearned  premiums:  fire,  $76,464.87;  other 

329  70        than  fire,  $29,000.38;  total  

135,748  76     Other  liabilities   

4,54S  08 

7,650  47  TOAL  LIABILITIES,  except  capital.. 

6,000  00     CAPITAL  PAID  UP  

153, 176  63    KET  SURPLUS   


105,455  25 

53,392  76 

$204,685  84 
101,621  02 
19,348  88 


TOTAL  ADMITTED  ASSETS   9325.556  74 


TOTAL   $325,665  74 


Gbnekal  Review. 
HiSToav. — ThiB  company  was  organized,  licensed  and 
commenced  business  in  February',  1913,  under  the  title 
Master  Buitdera  Liability  Insurance  Comfpany,  with 
9500,000  authorized  capital,  all  of  which  had  been  subscribed 
and  paid  io. 

The  present  ntanagement  purchased  the  entire  atoclc  in 
1917. 

Tite  name  was  changed  to  Union  Casualty  Company  in 
F^ruary,  1918,  end  in  19S0  it  was  again  changed,  adopting 
the  title  above. 

Management  and  Rbputatiok. — The  company  has 
nibstantial  backing  and  ia  under  experienced  management. 

The  officers  of  the  company  are  as  follows: 

S.  D.  Wofke,  preeidant,  formerly  Insurance  Commissioner 
for  the  State  of  Miainaota. 

Col.  Dan  McLean,  first  vioe-president. 

J.  O.  Melin,  second  vioe-president.  formerly  Chief  Exam- 
iner Minnesota  State  Insurance  Department  (12  years). 

Geo.  J.  Deutz,,  secretary-treasurer. 

R.  J,  Cooiidge,  in  charge  of  the  fire  department  at  tlie 
oompany's  Home  Office,  formerly  underwriter  and  field  man 
for  the  Springfield  Fire  and  Marine  (8  years). 

Gordon  Bell,  provincial  nuuiager  for  Seakatchewan.  office 
in  Sadcatoon,  formerly  underwriter  and  manager  for  the 
Canada  Xationat  Fire  Insurance  Coinpaoy.  This  company 
puTchaaed  the  Canada  National  in  1018,  retaining  Mr. 
Bell  in  its  employ. 

R.  L.  Nichdeon,  provincial  maaagier  for  Alberta,  with 


office  at  Calgary,  formerly  Deputy  Superintendent  of  Insur- 
ance for  a  number  of  years  for  the  Province  of  Alberta. 

It  is  writjjig  a  large  volume  of  buainees  in  proportion  to 
its  net  resources. 

In  1919,  1920  and  1921  the  loes  ratio  was  very  low,  but 
the  expenfte  ratio  waa  high,  due,  we  are  advised,  to  the  cost 
of  establishing  agents  in  additional  territory. 

The  item  of  "Other  admitted  assets"  in  the  statement, 
which  is  a  considerable  proportion  of  tbe  assets,  is  not 
explained  showing  what  vahiea  go  to  make  up  this  item, 
80  that  we  are  unable  to  conuDent  upon  the  standard  of 
inveKtmeota. 

Kinds  or  Insubaxce  Wbitten.— It  writes  fire,  auto- 
mobile bonding,  health  and  accident  insurauoe. 

TEBKiT0BT.^It  is  licensed  in  the  Provinces  of  Alberta. 
Mamtoba,  Ontario,  Saekatcliewan,  British  Columlna  and 

Nova  Scotia. 

Ofticebs. —  (See  above.) 

DiBECTOBS. — 

Works,  S.  D.,  president  of  this  Ofunpaoy. 

Melin,  J.  O.,  vice-president  of  this  c<Hnpany. 

Deutz,  Geo.  J.,  secretary-treaaurer  of  this  company. 

McLean,  Col.  Dan,  eeowd  vlce-preftident  of  this  company. 

Kennedy,  F.  C. 

Burchard,  John  £. 

Carrutbere,  Ja«aes. 

Gunn,  Daniel. 

Nicholson,  R.  L. 

Graham,  R.  B. 
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BEST'S  INSURANCE  REPORTS  -  FIRE  AND  MARINE. 


UXIOK  FIRE  AND  CASUALTY  COMPANY— Conlinucd. 


INCOUB,  1921.  ' 

Net  premiums    $337,933.61 

Inttrest,  etc   8. 578  48 


Total  Income    8346,512  OB 


DlSBUBSEin:NT8,  1921. 
Gross  amount  paid  for  losses,  $117>065.65; 

selvage,    ?1 ,412.46 ;    net   amouDt  paid 

iwlicyholders  for  losses    $115,653  19 

Underwriting  expenses    217,052  60 

Other  disbursements    44,  M6  86' 


Total  Disbubsembnts    8377, 552  74 


UNION  FIRE  INSURANCE  COMPANY. 
238-244  Main  Street,  Buffalo,  N.  Y. 


Admitted  Assets,  Decemks  31«  1S21. 

Mortgage  loans  on  real  estate   $22,250  00 

Interest  due  and  accrued  thereon   148  71 

Bonds  and  stocks  owned   505,  398  33 

Interest  due  and  accrued  thereon   4,515  79 

Cash  in  banks  and  office   52, 169  66 

Agents'  balances  not  over  three  months  due  40,471  61 

Reinsurance  due  on  paid  losses   152  58 

Other  admitted  assets   2,500  00 

TOTAL  ADMITTED  ASSETS   «627.606  68 


Liabilities,  Decbmbbb  31, 1921. 
LOSSES  AND  CLAIMS:  toUI,  971,511.18; 

reinsurance,  $5,842;  net  unpaid  claims..  $65,660  18 

Unearned  premiums   143, 143  71 

Estimated  taxes  hereafter  payable   5,000  00 

Contingent  commissions,  etc   6,  500  00 

Estimated  expenses   of   investigation  and 

adjustment  of  unpaid  losses   1,300  00 

TOTAL  LIABILITIES,  except  capital.  9221,612  80 

CAPITAL  PAID  UP   200,000  00 

NET  SURPLUS    205,003  70 

TOTAL   9627,606  68 


Genebal  Kevibw. 

Histoky. —  This  company  was  incorporated  under  the 
laws  of  New  York  with  $200,000  authorized  capital.  It 
liegan  business  June  16,  1874,  with  $100,000  capital  paid 
in.  In  October,  1604,  the  paid-in  capital  was  increased  to 
$200,000.    Hie  par  value  of  stock  is  $100  a  share. 

Early  in  1904  control  of  the  company  changed  hands. 

In  October,  1909,  it  reinsured  all  its  outstanding  lia- 
bilities in  the  Western  Assurance  Company  of  Toronto,  and 
retired  from  the  agency  field.  It  resumed  business  October 
20,  1910. 

The  business  of  the  company  is  written  through,  and 
eurperviaed  as  general  agents  by,  Crnm  &  Forster,  New 
York  City,  who  are  in  excellent  repute.  Crum  &  Forster 
also  act  as  general  agent  for  the  Potomac  Insurance  Com* 
pany  of  Washington,  D.  C,  and  handle  the  underwriting 
for  the  entire  United  States  of  the  North  River,  United 
States  Fire,  and  Richmond  insurance  cnnpaniea.  In  1018 
Crum  &  Forster  purchased  the  International  Insurance 
Company,  of  New  York.  A  certain  amount  of  business 
is  also  written  directly  through  the  Home  Office  of  the 
company. 

Management  and  Repctation. —  The  company  is  under 
experienced  man^ement,  and  in  recent  years  its  under- 
writing operations  have  been  profitable.  It  has  a  good 
record  for  paying  claims  promptly. 

It  is  backed  by  substantial  interests  and  ite  stock  Is 
closely  held,  its  directors  owning  at  the  end  of  1921 
$123,000,  par  value,  of  its  $200,000  capital  stock.  It  writes 
a  moderate  volume  of  business.  It  made  during  1919  an 
underwriting  gain  of  $66,463.21  and  increased  its  surplus 
over  that  of  December  31,  1918,  $60,371,56.  Its  expenses 
of  operation  are  moderate  and  its  loss  ratio  is  normal. 


In  1920  its  expense  ratio  increased  and  it  had  a  small 
underwritii^  loss  and  a  small  reduction  in  surplus.  In 
1021  it  made  an  underwriting  profit  and  a  substantial 
increase  in  surplus. 

Its  investments  are  high  grade.  The  security  valuations 
are  those  fixed  by  the  Convention  of  Insurance  Commis- 
sioners. 

The  mortgage  loans  are  apfm  improved  property,  diiefly 
in  Buffalo,  and  are  well  secured. 

Kind  or  Ihsubanct  Wbittxn. —  Fire  insurance. 

TEBBntftiT.— It  is  licensed  In  HI.,  Mich..  N.  J.,  N.  Y. 
and  Pa. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1901  to  1903.  inc.,  6%;  1904.  11%;  1905,  3%; 
1900  to  1909,  inc.,  6%;  1910,  3%;  1911-1914,  inc.,  6%; 
1915  to  1917,  inc.,  S%;  1918,  9%;  1919,  1920  and  1921, 
10%;  total  dividends  paid  since  organization  (cash), 
9441.000. 

OmcBBS. —  President,  O.  E.  Foster;  vioe-preeident,  J.  H. 
Lascelles;  2nd  vice-president,  John  T.  Steele;  secretary, 
Harold  L.  Abell. 

DlBECTOBS. — 

Abell,  Harold  L.,  insurance,  and  president  Marine  Ele> 
vator  Company,  Buffalo,  N.  Y, 

Adolph,  F.  W.,  wholesale  woolens,  Buffalo,  N.  Y. 

Ambs,  O.  J.,  Armetn»ig-Both-Cady  Co.,  Buffalo,  K.  T. 

Case,  W.  O.,  president  W.  A.  Oase  ft  Co.,  engineers'  sup* 
plies,  Buffalo,  N.  Y. 

Foster,  O.  E,,  president  Foster-Milburn  Company,  pro- 
prietary medicines.  Buffalo,  N.  Y. 

Forster.  John  A.,  president  of  Crum  &  Forster,  New 
York,  N.  Y. 

Harriooii,  H.  C,  chamber  of  covnineree,  Buffalo,  N.  T. 
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UNION  VIRE  mStJRANCE  COMPANY— CtmfmiiML 

Lascellee,  J.  H.,  banker,  chairman  of  the  Advisory  Board     Investment  ezpenUB  paid   780  48 

of  the  Marine  Tmst  Co.,  Buffalo,  N.  Y.   

PersoDB,  H.  H.,  president  Bank  of  East  Aurora,  East  Total  DiSBUBSuanrs    $266,467  2S 

Aurora,  N,  Y. 

Roberts,  Wm.      agent  for  Williams  &  Peters  Coal  Co.,  Ratios  to  Pbeuiums  Wbittbn. —  Losses  paid,  68.1%; 

Buffalo,  N.  Y.  losses  incurred,  63.29^;  underwriting  ezpensss,  40^%; 

Rodgers,  G.  B.,  capitalist,  Buffalo,  K.  Y.  underwriting  profit. 

Steele,  John  T.,  investment  banker,  BufMo,  N.  Y.  Ratios  to  Pbeuiuus  Eabxed. —  Losses  incurred,  66.5% ; 

Towers,  Walter  J.,  capitalist,  Toledo,  Ohio.  expenses  incurred,  38.7%;  underwriting  profit,  5.6%. 

Vars,  Harry  T.,  secretary  Foster-Milbum  Company,  pro-  MieciXLAirEOUS. —  Net  risks  in  force  on  business  effect- 

prietary  medicines,  Buffalo,  N.  Y.  ive  on  and  after  January  1,  1921,  $22,869,520;  net  risks 

Stockuoldebs'  Anvuaj,  Meetiivg. —  First  Thursday  in  in  force  on  buginess  effective  prior  to  January  1.  1921, 

June.  $4,618,149;  net  premiums  in  force  on  business  on  and  after 

GEnEBAL  AoEirrs. —  Cnun  &  Forster,  95  William  street,  January  I,  1921,  $231,442.62;  net  premiums  in. force  on 

New  York  City.  business  effective  prior  to  January  1,  1921,  $62,673.88. 

IivooKE,  1921.  UKDmwBirnro  Exhibit,  1921. —  ^vmimna  earned  during 

Gross  premiums,  $391,093.76;  reinsurance,  i921,  $274,263.60;  gain  from  underwriting  profit  and  loas 

$35,436.00;   return  premiunw,  $110,449.-  items,  $2,763.14;  total,  $277,006.74. 

34;  net  premioms                                      $245, 207  81  Losses  incurred  during  1921,  $155,103.20;  underwriting 

Interest,  etc                                                    27,743  02  expenses    incurred     during     1021,     $106,396.18;  toUl. 

Other  income                                                      2,763  14  $261,499.47. 

Gross  profits  on  maturity  of  bonde                        246  87  Gain  from  underwriting  during  1921,  $16,607.27. 

■  Iktebtueiit  Exhibit,  1921- — Interest,  etc.,  Mmed  dur- 

ToTAi.  IncoMB                                        $275,961  74  ing  1921,  $28,876.35;  pn&t  on  investments  during  1921, 

$16,885.30;  total,  $45,761.66. 

DUBUBSBMEHTS,  1921.  Investment  expenses  incurred  during  1921.  $780.46^ 

Grose  amount  paid  for  losses  $192,291.49;  Gain  from  investments  during  1921,  $44,981.20. 

reinsuranpe.  $22,808.58;  salvage,  $2,392.-  Gain  akd  Loss  ExHttiT,  1921. —  Gains:  Underwriting, 

31;   net   amount  paid  policyholders  for  $13,507.27;  investments.  $44,981.20;  total,  $60,488.47- 

losses                                                         $167, 090  00  Loss  from  dividends,  $20,000. 

Underwriting  expenses                                       98,696  18  Surplus,  December  31,  1920,  $165,505.32;  increase,  $40,- 

IMvldends  to  stockholders                               20,000  00  488.47;  surplus,  December  31,  1921,  $206,903.79. 


UNION  FIRE  INSURANCE  COMPANY. 
Paris,  France. 

UXITKD  STATES  BRAXCH.  17  CUSTOM  HUf  SE  STREET.  PROVIDKNCK.  R.  L 


ADMrrxED  Assets,  U.  S.  Bbakch,  Dgcembeb  31,  1921. 

Bonds  and  stocks  owned   $1,380,984  OS 

Interest  due  and  accrued  thereon   16,824  57 

Caab  in  banks  and  office   90, 616  31 

Other  admitted  assets   100  00 

Agents'  balances  not  over  three  months  due  221,733  11 
Reinsurance  due  from  other  companies   6, 502  06 


TOTAL  ADMITTED  ASSETS  $1,716,796  13 


Liabilities,  U.  S.  Bbanch,  Deceubgb  31.  1921. 
LOSSES    AND    CLAIMS:    Total.  $2S7,- 

144  56;    reinsurance,    $123,390.83;  net 

unpaid  «I&tmB    $163,763  73 

Unearned  premiums:    865y911  71 

Comnriselons,  etc    73. 171  92 

Estimated  taxes  hereafter  payable   22.500  00 

Estimated  amoont  for  adjusting  expenses..  2,000  00 

TOTAL  UABIUTIES,  except  deposit 

capital   $1, 127,  337  36 

DEPOSIT  CAPITAL   $200,000.00 

NET  SURPLUS.  U.  S.  Branch,  including 

deposit  capital    589,421  77 

TOTAL   $L  716, 759  13 


Geitebal  Review. 
HlSTOBT. — This  company  waa  established  in  1828.  Its 
authorized  capital  is  10,000,000  francs,  of  which  7.600,0000 
francs  is  subscribed:  and  5,000.000  francs  paid  in.  It 
Tf^larly  entered  the  United  States  in  1910  to  transact 
a  general  agency  business.   Previous  to  that  time  it  had 


written  some  "surplus  line"  business  in  this  country 
through  its  present  United  States  managers. 

The  company  maintains  a  seperate  Canadian  Department 
at  Montreal. 

HouK  OnriGE  Resources. — All  assets  of  the  company  are 
liable  for  the  payment  of  l<wses,  wherever  incnrred.  We 
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BEST'S  IXSUEANCE  KEPORTS— FIRE  AND  MARINE. 


UXIOX  FIRE  IKSURANI 
therefore  preeeut  the  following  extracts  from  the  Home 
Office  balance  sheet,  vhich  incltides  all  iAa  aseets  and  lia* 
bilitiee:  Total  assetB,  December  31,  1920,  $22,270,804; 
capital  paid  in  $1,000,000.  (An  arbitrary  rate  of  exchange 
has  been  used;  see  note,  page  rii.) 

This  company  together  with  the  Bhode  Island  Insurance 
Company,  of  Providence.  Rhode  Island,  guarantees  an  under 
writera  policy  entitled  "Rhode  Island-Union  Underwriters 
Agodcy". 

Majtaoehbrt  Am  BepI7tatioi«. — ^Thia  company  is  in 
excellent  standing  at  home  and  abroad.  Its  United  Statee 
managers  are  in  high  repute,  and  are  conservative  under- 
m-iters.  They  represent  also,  as  United  States  managers, 
the  "Abe.ille,"  National  Fire  and  Phenix  ineuranee  ocmi- 
panies  of  Paris,  all  doing  an  agency  business. 

The  same  interests  control  and  operate  the  Rhode  Island 
Insurance  Company,  of  Providence,  Rhode  Island. 

The  company  writes  a  lull  volume  of  busineas. 

The  expHiBes  lire  moderate  and  the  average  loss  ratio  is 
normal.  In  1921  the  loss  ratio  was  high  and  the  company 
had  an  underwriting  loss  of  $58,679.85. 

The  company's  loss  paying  reputation  is  excellent. 

The  securities  owned  are  of  excellent  character.  The 
security  valmutions  in  this  statement  are  those  fixed  l^  the 
Convention  of  Insurance  Commissioners. 

UisiTED  States  MAiiAGBB^-Starkweather  &  Sheplcy. 
Inc.,  17  Custom  House  street,  Providence,  B.  L;  presid^t, 
L.  Shepley;  vice-president  uid  manager  agency 
department,  E.  O.  Pieper. 

United  States  TatrsTEE. — Farmers  Loan  and  Trust  Com- 
pany, New  York. 

Affioatjons. — Western  Insurance  Bureau,  Board  of  Fire 
Underwriters  of  the  Pacific.  Bocky  Mountain  Underwriters 
Association,  Oanadian  Fire  Underwriters  Association, 
Western  Canada  Fire  Underwriters  Association,  Mainland 
Board  of  Fire  Underwriters,  New  Brunswick  Board  of  Fire 
Underwriters,  Nova  Scotia  Board  of  Fire  Underwriters, 
subscriber  to  rates  and  regulations  of  the  Southeastern 
Underwriters  Association,  but  are  not  members  of  same. 

Kisus  OP  Inscsance  Wbitten. — Fire  and  lightning 
insuracne. 

TEBBITOKT. — In  the  United  States  it  is  regularly  licensed 
in  Cal.,  Colo.,  Conn.,  D.  C.  Fla.,  Ga.,  Idaho,  III.,  Ind.. 
Iowa.  Ky«  La.,  Me.,  Md.,  3bss.,  Mich.,  ADnn.,  Ma.  Nett., 
N.  H..  N.  J.,  N.  Y,.  N.  C.  N.  D.,  Ohio,  Okla.,  Ore.,  Pa.. 
R.  I.,  S.  C.  Tenn.,  Utah,  Va.,  Wash.,  W.  Va.  and  Wis. 


E  COMPANY— Con  (inu€d 

Inodme,  U.  S.  Bbasoh,  1921. 
Gross  premiums,  $1^31^31.71;  reinsurance, 
$47 3,229. 1 7 ;     return    premiuma,  $389,- 


660.07;  net  premiums    $968,342  47 

Interest,  etc    721  73 

Received  from  Home  Office   44.600  00 

Total  Iscojie   "$1,068,604  20 


DiSBiTfiSEMENTS.  U.  S.  Branch,  1921. 
Gross  amount  paid  for  losses,  $1,198,496.00; 
reinsurance,   $5 1 1 ,066.04 ;   salvage,  $12,- 
063.7S>  net  amount  paid  policyholders  for 


losses     $875. 366  21 

Underwriting  expenses   431, 165  33 

Remitted  to  Home  Office   12,416  95 

Investment  expenses    1,646  96 

Total  Disbobseme-nts    $17120,793  47 


Ratios  to  I^hicus  Wbitkeh.— Losses  paid,  69.796; 
losses  inonrred,  70.5'^;  underwtiting  expenses,  44.6%; 
underwriting  loss,  6.0%. 

Ratios  to  Premii'ms  Earned. —  Ixteses  incurred.  66.8%; 
expenses  incurred,  38.9 '/t ;  underwriting  loss,  5.7%. 

MlsoEXLASEOtJS. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  $91,463,201;  net  risks  in  force  on 
business  effective  prior  to  Jao'.  1,  1921,  $72,132,547;  net 
premiuxDs  in  force  on  busineea  on  and  after  Jan.  1,  1^1, 
fire,  $941,858.99;  net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  192),  $764,085.54. 

Uin«BWBiTiKQ  ExHinrr,  1021. — Premiums  earned  during 
1921.  $1,022,089.68. 

IxNa^es  incurred  during  1921,  $683,259.79;  underwriting 
expenses  incurred  during  1921,  $397,609.74;  total, 
$1,080,769.53. 

Loss  from  underwriUng  during  1921,  $58,679.85. 

Investment  Exhibit,  vtbv. — Interest  etc.,  earned  during 
1921,  $72,243.72;  profit  on  investmente  during  1921,  $76,- 
082.53 ;  total,  $147,326.26. 

Investment  expenses  incurred  during  1921,  $1,845.98. 

Gain  from^  investments  during  1921,  $145,480.27. 

Gain  and  Loss  Exhibit.  1921.-~4]tainE:  Inveetmenta, 
$14^.480.27;  remitted  from  Home  Office.  $44,500;  total, 
$189,980.27. 

Losses:  Underwriting.  58,679.85;  remitted  to  Hcnne 
Office,  $12,415.95:  total.  *71,0W.80. 

Surplus,  December  31,  1920,  $470,537.30:  increase, 
$118,864.47:  surplus,  December  31,  1021,  $569,421.77. 


CANADIAN  BBANCH 


Admitted  Assets,  Cahabian  Bbasch,  Dec.  31,  1621. 


Interest  due  and  accrued  thereon    $497  69 

C««li  in  banks  and  office    22,834  91 

Agents'  balances  not  over  three  montlis  due  .  36,617  29 

Honds  at  market  value    289.213  85 

office  furniture  and  plans    4,703  11 


TOTAL  AfDMITTED  ASSETS   $353, 866  85 

Liabilities,  Canadian  Branch,  Df.cember  31.  ]ff21. 

Net  unp-Tid  claims    -$23,890  14 

Unearnetl  preimiima    177.180  50 

Estimated  taxes  hereafter  parable    5,  825  47 

Beinsurance  premiums    632  27 

Heturn  premiums    2,076  03 


TOTAL  LIABILITIES,  except  capital.     $209,604  41 


NET  SURPLUS,  Canadian  branch    144.262  44 


TOTAL    J^3.'>3,866  85 

Income,  Canadian  Branch.  1921. 
Gross  pri'iuiunis,  $373,885.02;  reinsurance, 
$13,314.56;  return  premiums.  $67,093.72; 

net  premiums    $293,476  74 

Interest,  etc    4. 758  ."JO 


Total  Income    $298. 285  04 

Disbursements,  Canadian  Branch,  1921. 
Gross  amount  paid  for  losses,  $228,354.48: 
reinsurance,  $13,368.83:  net  amount  paid 

policyhoHera  for  losses    .?214,  98.^  65 

Underwriting  expenses    119,068  25 


ToTAt  Disbursements   . .     ffSSA,  063  90 
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UNION  HISPANO  FIRE  AND  MARINE  INSURANCE  COMPANY 
31  South  WilliwxL  Street.  New  York. 


General  Review. 

HisTOET. — Thia  company  was  incorporated  under  tlie 
laws  of  New  York  State.  January  6,  1922,  and  r«c«lTed  its 
liceme  from  the  New  York  State  Insurance  Departinent, 
February  10.  1922.  Tbe  autfaorind  «ad  paid  in  capital  ia 
$400,000  and  $250,000  waa  paid  in  to  nuplua.  The  par 
value  of  the  ehares  ia  $100. 

Hub  company  was  organized  by,  aad  li  under  the  cmitrol 
of  interests  identified  with  the  Union  Hispano  Americana 
de  Seguros  of  Havana,  Cuba.  That  company  was  organised 
in  1910,  with  $2,000,000  paid  in  capital  and  entered  the 
United  States  to  write  marine  and  fire  reinsurance  in 
October  1917. 

The  New  York  State  Company  has  taken  over,  1^  con- 
tract approved  by  the  New  York  Insurance  Department 
on  Febniary  14,  1922,  the  American  business  of  the  Cuban 
company  as  of  January  1,  1922  and  the  United  States 
business  of  the  Cuban  Company  will  be  liquidated.  As 
the  affairs  of  the  United  States  Branch  of  the  Cuban  Com- 
tMUiy  are  liquidated,  additional  funds  will  be  paid  in  to 
tha  surplus  of  the  New  York  State  Cranpany.  It  is 
expected  that  about  $200,000  addittonal  funds  will  be 
received  from  this  eouree. 

IfAlVAOEUEiiT  Aim  REFUTATION. — ^The  pre^doit  of  thii 
company.  Mr.  W.  D.  Despard,  was  formerly  U.  S.  Manager 
of  the  Union  Hispano  Americana  de  Seguros.  He  bears  an 
excellent  reputation  and  h&e  had  a  long  experience  in  the 
marine  insurance  business.  The  vice-presideats,  Francisco 
Tamamea  and  Luis  A.  Moreno,  are  vice-president  and 
director  general  respectively  of  the  Union  Hispano  American 
de  S^ruros  of  Cuba.  The  secretary,  William  Otis  Badger, 
Jr.,  is  a  leading  New  York  City  attorney  specialising  in 
insurance  law  and  he  has  had  a  wide  experience  in  mat- 
ters pertaining  to  the  inBuranoe  businese. 

The  company  has  not  operated  long  enoufrh  to  have 


est«.bliahed  a  loss  paying  record,  but  the  United  St«t«s 
Braaeh  of  the  Cuban  Company,  which  is  (grated  and 
managed  by  the  same  interest*,  was  in  good  repute  as  to 
treatment  of  loss  claimants. 

The  securities  held  by  the  company  are  of  excellent 
character  and  valued  at  market  quotatitms. 

Dmoxosa. — 

William  Otis  Badger  Jr.,  attorney,  secretary  of  the  com* 
pany. 

David  H.  Bellamore,  secretary  of  the  Mosler  Safe  Co. 

Segundo  Casteleiro,  president  Casteleiro-Vizoeo  &,  Co., 
president  Matanzas  Cordage  Co.,  president  Union  Hi»pano 
Americana  de  Seguros  S.  A.  of  Havana,  Cuba,  capitalist. 

Elias  A.  de  Lima,  president  Battery  Park  National 
Bank. 

Walter  D.  Despard,  presMoit  of  the  company. 

Edward  J.  Enthoven,  Jacqnelin  A  De  Coppet.  investments 
and  securities. 

Starr  Anderson,  W.  C.  Langl^  &  Co. 

John  H.  Kampff,  director  of  Van  Gamp  Packing  Co., 
Van  Ounp  Products  Co. 

Jdis  EL  Lynch,  president  Terminal  Wardiouse  Co., 
prerident  Oielaea  Ughterage  Co. 

Luis  A.  Moreno,  director  general  of  the  Union  Hispuo 
Americana  de  Seguroe  S.  A.  of  Havana,  Cubs,  vice-presi- 
dent La  Hispano-Cubana  Co. 

Eueebio  Ortiz,  capitalist,  treasurer  of  the  Union  Hispano 
Americana  de  Seguros  S.  A.  of  Havana,  Cuba.,  president 
La  Compania  Papelera  Culiana. 

Francisco  Seigle.  vice-president  Buico  del  Comercio. 

Daniel  Schnakenberg.  president  Hagedom  ft  Co. 

Francisco  Tamames,  capitalist,  president  Gompania  Pro- 
vM>dora  Cubann,  vice-president  <rf  the  Union  Hi^Mno  Ameri- 
cana de  SegiiroB  S.  A.  of  Havana,  Cuba. 

\Villisn>  B.  Vandrrhoof,  treasurer  of  the  eonipany. 


UNION  INSURANCE  COMPANY  OF  INDIANA. 
108  N.  Delaware  Street,  Indianapolis,  Ind. 


Admitted  Assets,  December  31,  1021. 


Loans  on  collateral  security   $194,075  00 

Interest  due  and  accrued  thereon   8, 794  68 

Bonds  and  sto<^  owned,  market  value...  122,204  65 

Interest  due  and  accrued  thereon   474,47 

C&Bh  in  banks  and  office   30,621  47 

Agents'  balances  not  over  three  months  due.  53,471  81 
Bills  receivable  taken  for  fire  and  casualty 

rides    28,519  30 

Due  from  reinsurance  companies   10  17 

Deposit  premiums   1,750  00 

Notes  receivable,  sale  of  salvage   13,568  96 

Interest  accrued  tliereon   107  72 

Accounts  receivable,  Madison  Insurance  Co., 

their  proportion  of  expenses   5.268  78 


Liabilities,  Decbmbes  31,  1921. 


LOSSES  AND  CLAIMS:  Net  unpaid  clatma. 

fire,  $11,053.58;  ocean  marine,  $20,651.34; 

motor  vehicle,  $10,291.10;   ^plate  glass, 

$161.80;  surety,  $1,124.05;  Pub.  and  Qeu. 

Lia..  Teams  Lia.  and  F.  D.,  $10,406.75; 

total  net  unpaid  claims    $62.  .>S7  62 

Unearned  premiums,  fire,  $29,240.88;  other 

than  fire,  $67,901.33;  total   97, 150  21 

Reinsurance  premiums  payable   8,986  6S 

Due  on  In^-estments   29,912  50 


TOTAL  LIABILITIES,  except  eapiUl.      $193,  635  92 

CAPITAL  PAID  L*P   200,  000  00 

NET  SURPLUS   65,231  09 


TOTAL  ADMITTED  ASSETS 


$458,867  01 


TOTAL 


 $458,  867  01 
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BEST'S  INSURANCE  REPORTS— FIRE  AND  MARINE. 


UNION  INSURANCE  COMPAN 
Obrebal  Retibw. 

HiSTOBT. — ^The  charter  under  whidt  this  company  oper- 
ates waa  granted  by  the  Indiana  L^islatnie  in  1849  to  the 
Ohio  InsuraAce  CoD4>aDy>  New  Albanyi  Indiana,  which  did 
business  for  a  while,  but  was  later  liquidated.  In  1010 
the  name  was  changed  to  the  Union  Inrarance  Company, 
of  Indiana. 

During  1018  the  charter  of  the  company  was  secured  by 
H.  H.  Woodsmall  and  associates,  who  reorganized  the  com- 
pany with  an  authorized  capital  of  $200,000,  all  of  which 
has  been  paid  in.  The  stock,  par  value  $100  per  share, 
was  sold  at  $135  per  share,  thus  contribating  $70,000  to 
surplus  account. 

Mr.  Woodsmall  advised  us  that  there  were  no  promotion 
expenses  of  any  kind.  The  new  company  took  up  and  can- 
celled $200,000  of  the  stock  which  was  in  the  name  of  the 
Ohio  Insurance  Company,  and  paid  two  judgments  standing 
against  the  company. 

Under  the  provisions  of  the  special  aliarter  by  which  this 
oomjMuy  operates  it  is  not  required  to  submit  statements 
to  the  Insurance  Department  of  the  State  of  Iadiuia,*a8 
that  body  hae  no  supervision  over  it,  but  as  a  matter  of 
courtesy  statements  are  submitted. 

Manaobmbnt  ahd  Bxputatios. — The  reorganised  com- 
pany under  the  present  management  b^an  bunness  in 
January,  1010.  so  has  been  in  (^»erati«i  too  short  a  time 
to  have  fully  established  records. 

The  fire  branch  is  in  charge  of  W.  W.  Cleary,  who  has 
had  many  years  e^erienoe  as  an  executive  special  agent. 
K  H.  Woodsmall,  president,  is  in  charge  of  the  casualty 
underwriting. 

The  treasurer  of  the  oompa<ny  is  Eben  H.  Wolcott,  presi- 
dent of  the  State  Savings  &  Trust  Company,  which  has 
the  local  fire  a^^acj  of  this  company. 

In  1010  it  wrote  a  omservativs  volume  of  business  and 
had  a  very  moderate  eipeaae.  In  1020  the  volume  and 
unearned 'premiums  were  considerably  increased,  and  the 
company  had  an  underwriting  loss  of  $3,401.66.  which  waa 
not  disproportionate.  The  loss  ratio  was  above  the  aver- 
age, but  the  expense  ratio  low.  In  1021  the  expense  ratio 
ms  low,  but  the  loss  ratio  high  and  there  waa  a  moderate 
nndoirrlting  loss. 


07  INDIANA— Continued. 

Hie  unearned  premium  liability  includes  50^  of  the  fire 
and  tornado  premimne  written  ($2^,240.88,  against  premi- 
ums $68,497.77),  and  an  item  of  $67,901.33  for  lines  other 
than  tiiose  mentioned'  in  which  the  premiums  were,  in  1021, 
$314,612.05;  ($80,723.03  of  this  ocean  marine  upon  which 
the  unearned  premiums  would  be  comparatively  small). 

The  president  is  H.  H.  WoodBmall,  president  of  H.  H. 
Woodnnall  &  Company,  Inc.,  which  acts  as  general  agent 
for  the  casualty  branch  of  this  company  for  the  State  of 
Indiana.  It  also  acts  as  general  agent  of  the  R^ublie 
Casualty  Insurance  Ckmipany,  of  Pittsburgh,  and  the  Ameri- 
can Automobile  Insurance  Company,  of  St.  Louis. 

It  has  a  good  loss  paying  reputation. 

^e  securities  owned  are  of  good  character,  and  the 
vahiationa  are  at  local  market  quotations. 

Affiliations. — ^Western  Insurance  Bureau. 

Kinds  of  Insurance  Wbitten. — Fire,  marine,  public 
liability,  plate  glass,  automobile  fire  and  theft,  liability, 
collision  and  property  4uQftgef  teams  liability,  and  property 
damage  insuranoe. 

Tebbitobt. — ^The  oompany  is  licensed  in  Indiana  and 

Missiseipi^. 

Officebs. — ^Presid«it  H.  H.  Woodsmall;  vice-preeideot, 
O.  E.  Henderson;  treasurer,  Wm.  M.  Fogarty;  assistant 
secretaries,  Fred  D,  Doeppers,  Jatdes  T.  Healey  and 
George  W.  Mahoney;  assistMit  treasurer,  J.  T.  McKary. 

DiBECrOBS. — 

Adams,  Thomas  H.,  owner  Vlncennes  Ctxnmercial.  Vin- 
cennes. 

Fogarty,  William  M.,  president,  Fidelity  Trust  Company, 
Indianapolis. 

Fowler,  0.  O.,  President  Fowler,  National  Bank,  Lafay- 
ette, Ind. 

Henderson,  C.  E..  attorney,  Indianapolis. 

Kittle.  Jno.  S.,  owner.  City  Ice  ft  Coal  Co.,  Indianapolis, 

Ind. 

McCartney,  Harry,  vice-president.  Sears  Nichols  Co., 
Chillicothe,  Ohio. 

Woodsmall,  H.  H.,  president  H  H.  Woodsmall  &  Com- 
pany, Inc.,  Indianapolis. 

SrooKHOZSKBa'  Annual  MEExiNfl. — First  Tuesday  In 
January. 


Fire  A  Ocean 

Tornado,  Uarlne. 

Gross  premtums               98S,0M  81  $80,728  08 

Belnsarance   29,507  01   

Net  premloms                  68v40T  77  8(K73S  08 

Lones  to  prms.  wrlt'n        77.S  WUt 


Interest,  ete.  

ConsideratiiHi   for   securities  purchased — 
not  paid  


Inooub,  1921. 

Hotor  Excess        Plate  P.  ft  G.  L.    Riot  Bx- 

Telilcle.        Lines.      Qltss.       Bond.  T.  L.  ft  P.  D.  plo.,  etc.  ToUls. 

$04,002  01      $5,231  92  $70,745  09    9&fiK  84   «sajl6  30    $U0,S8I>  26 

1,500  00    .7..                                   02  60    81,00»54 

KJOi  01       6,2.31  92     70.745  00      8.808  81     Se.ue  86    S7»,S10  72 

SkT  29.2  7.1  33.0 

f 14, 707  00     Exchange  and  discount   877  00 

20,012  60           TOTAL  INCOME   $424,307  37 


DiSBCBSBUENTS,  1921. 


Fire  ft 
Tornado. 
Gross  am't  paid  for 

losses  $50,252  61 

Relnsnrance   4,832  51 

Salrase.  

Net  am't.  paid  policy- 
holders for  losses...  45,420  10 


Ocean 
Marine. 


Motor 

Vehicle. 


$77,089  45  $SS,404  04 
77/#9  45     60,017  96 


Plate 

Aircraft.  Olasa. 
$632  94    $2.1,544  32 

"xiooM 

632  94     22.443  79 


P.  ft  O.  L.    Riot,  Ex- 
Bonds.  P.  L.  ft  P.  D.  plo..  etc. 

$1132  40    118,500  88   


632  44     18.500  88 


Underwriting  expensee    $142,058  TS 

IMvidends  to  atocbhoMera   0,000  00 

Decrease  in  HabilUies  during  the  year  cm 

account  of  reinsurance  treaties   678  47 


Other  disbursements. 


Totals. 

tS3S.9^  21 
4.832  51 
9,487  21 

214.087  62 

6  SO 


TOTAL  DISBURSEMENTS. 
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UNIOK  INSURANC£  OOMPAN 

Ratios  to  Pkkmiuus  Wutibk. — Losmb  paid,  56.6^; 
lowes  incnrrecl,  67 A%;  iiiid«rwritiiDg  expeneei,  37-4%; 
nnderwritii^  loflB,  4.6%. 

Ratios  to  Pbekiuus  Earned. — Losses  incur  red,  08.0%; 
expwseB  iDcarred,  36.8%  i  underwriUng  kws,  4.7%. 

Undebwututg  Exhibit,  1021. — ^Premiuiiifl  eaxned  dnriiig 
1021,  9876i^70.Oai;  gain  from  underwiating  profit  and  lOM 
it«mB,  $377.06}  total,  $376,252.12. 

Loese*  inouned  during  1921,  $266,600.18;  underwriting 
expenses  incurred  during  1921,  $138,359.13;  total,  $393,- 
859.31. 


07  INDIANA— CTonfMUKd. 

Lots  -from  undenrriiing  during  1021,  $17,607.10. 

Ifvebthent  Exhibit,  1021. — Interest,  etc.,  earned  during 
1921,  $15,277.23. 

Profit  on  inveetm^te  during  1021,  $3,270.00. 

Gain  frcon  investmenta  during  1021,  $18,082j07< 

Gaih  AMD  Loss  ExHiBrr,  lO&l.— Gftin  from  investmcBta, 
$18;082.07. 

Loeaea:  Underwriting,  $17,607.10;  other  ■ooreea,  $880.68; 
diridenda.  $9,O00j0O;  total,  $27,487.87. 

Surplus,  December  31,  1920,  $74,636.80;  decreaae.  $0,406.- 
80;  aurphie,  December  31,  1021,  $66,231.00. 


UNION  INSURANCE  SOCIETY  OF  CANTON.  LTD..  1 
Hong  Kong,  China. 

UNITED  STATES  FIRE  DEPARTMENT,  175  WEST  JACKSON  BLVD.,  CHICAGO. 
MARINE  DEPARTMENT,  63  BEAVER  STREET,  NEW  YORK. 

ADiiTTim  Assets^  Deceubeb  31,  1921. 

Bonds  and  stocks  owned,  market  value  $6,688,269  10     Bills  receivable  taken  for  Are  risks   020  70 

Interest  due  and  accrued  thereon   72,121  65     Due  from  otber  compwies  on  paid  losaea...        71,988  05 

Casli  in  banks  and  ofiEtce   200,701  06   

Agents'  balancea  not  over  three  months  doe.      657,340  18  TOTAL  ADMITTED  ASSETS  $7,401,431  64 


Losses  and  Clalau: 

Total   

ReinsaraDCfl   

net  unpaid  clslms... 


LiABTLiTiES.  U.  8.  BaA.K{m,  Dectubeb  31,  1021. 

Ocean           Motor  Inland  Tornado, 

Fire.         Marine.         Tefalcle.  Nav.  etc  Aircraft. 

|a34,S13  08  t676,02&  00  $192,974  U  138,013  00  $6,564  87     $5,058  00 

85     70,«8S  SI    1,180  00  ^66   

780,263  73  #06,356  6»       102,S74  U  37,733  00  5,342  21      5,006  00 


Sprinkler 
Leakage. 
$232  60 


Blot,  Bz- 
plo.,  etc. 
IB  4S 


Totala 

$1,893,686  11 
230,420  S2 
1.627,1«5  70 


Unearned  pramiuma   $8, 432, 186  63 

Contingent  commisaiona,  etc   16,000  00 

Salaries,  lentP,  etc   16,000  00 

Estimated  taxes  hereafter  pa;«ble   82.860  00 

Other  liabilities    36,709  81 


282  eO         5  45 

TOTAL  LIABILITIES,  eKcept  deposit 

capital   $6,207,922  18 

DEPOSIT  CAPITAL   .$400,000 

NET  SURPLUS,  U.  a  Brancb,  including 

deposit  capital    2,283,509  41 

TOTAL  $7,401,431  64 


General  Review. 

History. —  This'  is  a  very  old  and  reputable  Britisli 
marine  insurance  company,  which  was  established  in  1836. 
In  1006  an  amalgamation  was  effected  witJi  the  British 
Traders  Ineurance  Company,  Ltd.,  and  in  1016  with  the 
China  Fire  Insurance  Company,  Ltd. 

The  authorized!  capital  is  $4,000,000  (silver),  consisting 
of  16,000  shares  of  $250  each,  of  which  $1,543,800  has  been 
paid  in.  At  latest  advices,  $1,588,100  has  been  paid  in. 
(An  arbitrary  rate  of  rachang^  has  been  used;  see  note, 
page  Til.) 

The  company  has  estabUshed'  branches  in  London,  Van- 
couver, Torcmto,  Calcutta,  Sban^ai,  Singapore,  Manila, 
Yokohama,  Tokyo,  Tientsin.  Hiankow,  Sourabaya,  Sydney, 
Melbourne,  Adelaide,  Perth,  Brisbane,  Auckland,  Christ- 
church  and  Wellington,  N.  Z.,  with  agencies  throughout  the 
world. 

On  October  1,  1917,  tlie  company  was  regularly  admitted 
to  Canada,  and  on  October  22,  1917,  it  was  licensed  by  the 
New  York  Insurance  Department  to  write  ocean  marine 
businesB.  On  December  16,  1018,  it  received  its  license 
from  the  New  York  Insurance  Department  to  transact  a 
fire  insurance  businesa. 

It  guarantees  a  series  of  policies  it^ued  under  the  "title 
"Allied  Underwriters  "  in  Pacific  Coa«t  territory. 


Home  Office  Resoubces. —  All  abseta  of  the  company  are 
liable  for  the  payment  of  losses  incurred  bere.  The  Home 
Office  balance  sheet  as  of  Deceonber  31,  1921,  which  includes 
all  its  aseeta  and  tiabilitlee,  showed:  Total  assets,  £6,653,- 
877  ($33,260,386) ;  capital  paid  in,  £442,716  ($2,213,680) ; 
aurplua  funds,  £3,839,883  ($19,199,415).  (An  arbitrary 
rate  of  exchange  haa  been  used;  see  note,  page  vii.) 

Management  and  Refutation.^ —  The  company  is  large 
and  responsible  and  bears  an  excellent  reputation. 

The  United  States  managers  are  Marsh  &  McLennan,  175 
W.  Jadcscm  Boulevard,  (Chicago,  who  are  in  excellent 
repute,  and  also  act  as  United  States  managers  of  tlw 
World  Auxiliary  Insurance  COTporation,  Ltd.,  of  London, 
Eng.  Tliey  maintain  i^oes  in  the  following  cities:  New 
York,  Chicago,  Minncapolia,  DenTer,  /Duluth,  Detroit,  San 
Francisco,  Montreal  and  London.  C.  G.  Whipple  is  West- 
ern General  Agent,  located  at  175  W.  Jackson  Boulevard, 
Chicago,  111.,  and  A.  F.  Sanford  Eastern  General  Agent, 
located  at  80  Maiden  Lane,  New  York  City. 

The  United  States  Marine  Underwriter  and  attorney  is 
W.  J.  Roberts,  New  York  City. 

The  manager  for  Canada  is  C.  R.  Drayton,  36  Toronto 
street,  Toronto,  who  is  in  excellent  repute. 

It  is  writing  a  large  volume  of  business  in  proportion  to 
its  net  resources  at  very  moderate  expense.    In  1920  the 
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volume  very  greatly  increased,  causing  a  heavy  addition 
to  unearned  premiums,  which  contributed  to  a  considerable 
underwriting  loss,  but  the  company  remitted  a  large 
amount  from  the  Home  Office  to  ita  United  fitat«  firanch. 
In  1S21  the  loss  ratio  was  high,  but  the  expense  ratio  was 
low.    There  was  a  moderate  underwriting  loss. 

The  securities  owned  by  the  United  States  Branch  are  of 
excellent  character.  Included  in  the  securitiee  ia  $500,000 
stock  of  the  Balfour  Building,  Inc.,  San  Francisco,  Cat, 
carried  at  boolc  value,  9442,500. 

Affiliations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Mountain  Underwriters  As- 
sociation, 

Tebbitobt.— It  is  licensed  in  all  the  States  and  Terri- 


OP  CAXTOX,  LTD.— Continued. 

tories  except  Guam,  Philippine  Iriaods,  Porto  Rico  and 
the  Virgin  Islands.  It  also  operates  in  Canada,  England, 
Australia,  South  America,  Japan,  China,  India,  Norway, 
France  and  South  Africa. 

UpfiTKD  States  Manages. — Marsh  4.  McLennan,  Chicago, 
111.;  Marine  underwriter  and  attorney  W.  J.  Robots,  63 
Beaw  St.,  New  York  City. 

Kinds  of  Insleakce  Wbitten. —  The  company  writes 
all  classes  of  insurance  except  life.  In  the  United  States  it 
writes  fire,  marine,  automobile,  tornado,  sprinkler  leakage 
and  explosion  insurance.  In  Canada  it  writes  fire,  marine 
and  automobile  insurance. 

U-viTED  States  Teustees. — Continental  and  CcMnmer- 
rial  Trust  &.  Savings  Bank,  of  Chicago. 


Ocean 

Fire.  Siarine. 

Oross  premdums   t5.24»,M5  43  $721,176  46 

Retneuraace    447,782  23   231,977  13 

Return  premiums   1,777,692  37     43,6SS  &1 

Net  premiums   3,024,670  83   445.503  42 

LoBsefl  to  prms.  wrlt'n  S0.9  126.0 


iNcoicE,  U.  S.  BiaircB,  1021. 

Motor         Inland  Tornado, 

Vehicle.           NaT.         etc.  Aircraft. 

$2,655,076  08  |108,419  64  *74,566  02  $7,191  74 

181.159  28     29.Mfl  56       5.858  31   

640,0S2  00       9,562  02  34.947  40  2.831  16 

1,833.835  70     68,900  96  33.749  31  4,360  58 

74.3            60.7          13.9  19.4 


Sprinkler 
Leakage. 
»4.324  27 


Interest,  etc   9370, 187  47     Profit  on  sale  of  bonds 

Received  from  Home  Office   252,063  70  ToiAL  InooiCE 


3.144  12 
1.180  15 


Other 
Lines. 
»27.001  18 
2,669  06 
8.248  12 
16,198  SO 
0.09 


Totals. 
$8,747,690  as 

2,420,093  20 
5,428,344  85 


29.116  86 


$6,070,711  B7 


DlSBUBSEUENTS,  U.  S.  BRANCH,  1021. 


Ocean 

Gross   amoont   paid  Fire.  Marine. 

for  losses   $2,682,723  17  $882,484  40 

Belnsurance    190,006  3»  306,462  8S 

SalTase    49,402  98    ^047  87 

Net  amt.  paid  pollcr- 

holders  for  losses. .  2,447,223  80  607,073  66 


Motor         Inland  Tornado, 
Vehicle.          Nav.        etc  Aircraft 

$1,066,619  79  $47,770  89  $4,770  36    $1,160  00 

133,S83U     U,B21«7          08  24   

68,460  17    TSb  61    90000 


Sprinkler 
leakage. 


1,863.036  51     84.968  75      4,717  12 


800  00 


Riot,  Ex- 
pio,,  etc. 
$37  22 
21  71 
21  71 


Underwriting  eiEpenses  $2, 028, 708  13 

Remitted  to  Home  Office    406,985  57 

Agents'  balances  charged  off   16  62 


Loss  on  sale  of  bonds 


Totals. 
$5,196,400  87 
641,689  00 
787,076  98 


10  61  4,408,386  84 
...  6, 673  76 


Total  Disbdbsembhts    $6,848,850  41 


Ratios  to  Pbehiocs  Wbittbn. —  Losses  incurred, 
74.1%;  underwriting  expenses,  37.3%;  underwriting  loss, 
3.4%. 

Ratios  to  Pbekiuhs  Eabnbik — Losses  incurred,  67.8%; 
expenses  Incurred,  34.0%;  underwritii^  loss,  3.1%. 

MlSCEXlANXons. —  Net  ri^ES  in  force  on  business  effective 
on  and  after  January  1,  1921,  fire,  $364,091,377;  ocean 
marine,  $7,222,626;  motor  vehicle,  $60,665,340;  aircraft, 
$6,500;  Inland  nav.  and  trans.,  $1,226,703;  tornado,  etc., 
$10,599,652;  sprinkler  leakage,  $1,452,144;  riot,  etc.,  $9,- 
332,546;  earthquake,  $245,300;  net  risks  in  force  on  busi- 
ness effective  prior  to  January  I,  1921,  $178,562,191;  net 
premiums  in  force  on  bueineas  on  and  after  January  I, 
1021,  fire,  $3,006,360.29;  ocean  marine,  $57,630;  motor 
vehicle.  $1,910,474,83;  aircraft,  $755;  inland  nav.  and 
trans.,  $8,632.61;  tornado,  $43,180.71;  sprinkler  leakage, 
$2,336.61;  riot,  etc.,  $16,727-42;  net  premiums  In  force  on 
business  effective  prior  to  January  1,  1021,  $1,430,267.96. 

UiriHEBWBrnNG  Exhibit,  1921.—  Premiums  earned  during 


1921,  $6,931,439.10;  toss  from  nndw^tting  profit  and  lou 
items,  $20,722.12;  toUl,  $6,910,716.98. 

Losses  incurred  during  1921,  $4,023,903.14;  underwriting 
expenses  incurred  during  1921,  $2,073,466.23;  total,  $6.- 
007,449.37, 

'  Loss  from  underwriting  during  1921,  $186,732.39. 

iNvraTUBHT  Exhibit,  1921.— Intereet,  eto.,  earned  dor- 
ing  1921,  $368,823.90;  profit  on  invMtmenta  durii^  1021, 

$487,513.94;  toUl,  $856,337.84. 

Loss  on  investments  during  1921,  $5,673.76;  investment 
expenses  incurred  during  1921,  $7,911.71;  total,  $13,- 
585.46. 

Gains  from  inveetanente  during  1921,  $842,752.38. 
Oaih  and  Loss  ExBiBtT,  1921.— Gaina:  Investments, 
$842,762.38;  remitted  from  Home  Office,  $262,063.70;  total, 

$1,094,816.17. 

Losses:  Underwriting,  $186,732.39;  remitted  to  Home 
Office,  $405,985.57;  total,  $692,717.96. 

Surplus,  December  31,  1920,  $1,381,411.20;  increase 
$502,098.21;  surplus,  December  31,  1921,  $1,883,&00.4L 


CANADUN 

Admitted  Assets,  Canadian  Bbanoh,  Dbc»(beb  31,  1921. 

Seal  estate  owned,  market  value   $105,000  00 

Bonds  and  stocks  owned    1,020,070  00 

Cash  in  banks  and  office   56,906  93 

Agents'  balances  not  over  three  months  due.       107, 366  43 

TOTAL  ADMITTED  ASSETS  $1,280,343  36 


BRANCH. 

Liabilities,  Canadian  Branch,  Deceubes  81.  1921. 
LOSSES  AND  CLAIMS:    Fire:  Reported 

or  in  process  of  adjustment,  $64,066;  net 

unpaid  claims    $54,966  00 

Motor  vehicle:    Reported  or  in  process  of 

adjustment,  $12,142.47;  resisted,  $2,500; 

net  unpaid  clainu    14, 642  4Z 
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Inland  nav.  and  tr&nsp. :  Keported  or  in 
process  of  adjustment,  $3,947.12;  net  un- 
paid claims   


3,047  12 


Interest,  etc. 


Total  Ikcomb 


Totals:    Reported  or  in  process  of 
adjustment,     $71,056.69;  resisted. 

$S,500;  net  unpaid  claims    $73,565  68 

Unearned  premiums :  fire,  $882,713.87 ; 
other  tSbtM  fire,  $67,604.27;  amount  re- 
claimable  on  perpetual  deposits   400,  338  14 

Estimated  taxes  hereafter  payable   11,243  25 

Contingent  commissions,  etc.    2,000  00 


TOTAL  LIABILITIES,  except  capital.  $487,136  98 
NET  SURPLUS,  Canadian  Braiuh   802,206  88 


TOTAL  $1,289,343  30 

Income.  Canadian  Branch,  1921. 
Fire:     Gross  premiums,  $695,159.21;  re- 
insurance, $6,089.15;  return  premiums, 

$151,438.22;  net  premiums   $537,681  84 

Motor  vehicle :     Gross  premiums,  $164,- 

886.29;    reinsurance,    $1,328.71;  return 

premiums,  $31,906.88;  net  premiums   131,650  70 

Inland  nay.  and  tranep.:    Oroag  premiums, 

$72,907.75;  return  premiums,  $3,604.42; 

net  premiums    69,303  38 

Hail:    Gross  proniums,  $77,070;  reinsur- 

anoe,  45,045.40;  return  premiums,  $1,- 

286.60 ;  net  premiums   70, 738  10 


Totals:  Gross  premiums.  $1,010,- 
023.25;  reinsurance,  $12,463.26;  re- 
turn premiums,  $188,236.02;  net  pre- 
miums   $809,  ^  97 


33,686  U 


$843,010  11 

DisQi'BsiiiMENTS,  Canadian  Branch,  1921. 


Fire:    Gross  amount  pud  for  losaes,  4416,- 

639.39;    runsurance,   $191.38;  salvage, 

$2,495.10;  net  amount  paid  poli<7holdws 

for  losses. .   $413, 952  97 

Motor  vehicle :     Gross  amount  paid  for 

losses.    $80,736.82;    salvage,  $3,874.80; 

net  amount  paid  policy-holders  for  losses.  76,802  02 
Inland  nav.  and  tranep.:    Groaa  amount 

paid  for -losses,  $33,562.76;  net  amount 

paid  policyholders  for  losses   33,562  76 

Hail:    Gross  amount  paid  for  losses,  $69,- 

636.55;     reinsurance,     $7,404.06;  net 

amount  paid  poHcyfaolders  for  losBes. . . .         62,042  49 


Totals:  Gross  amount  paid  for  losses, 
$600,476.62;  reinsurance,  $7,685.88; 
salvage,  $6,369.90;  net  amount  paid 

pollcylioMeT*  for  losses   $686,420  24 

Undernrriting  expenses  (including  commis- 
sions)   314,608  89 


Total  Disbubseuents    $901,029  13 


MncELLAmnm.—  Net  risks  in  force  on  business  effe<AiTe 
on  and  after  Januaiy  1,  1921,  fire,  $49,030,868;  net  risks 
in  force  on  business  effectiTe  prior  to  January  1,  1921, 
$8,636,711;  net  premiums  in  force  on  business  on  and 
after  January  1,  1921,  fire,  $535,917.50;  motor  vehicle, 
$120,830.40;  inland  nav.  and  trans.,  $14,358.16;  net  pre 
miums  in  force  on  business  effective  prior  to  January  1, 
1921.  $101,355Ji8. 


UNION  MARINE  INSURANCE  COMPANY,  LIMITED, 
Liverpool,  England. 

UNITED  STATES  BRANCH,  27  WILLIAM  6TRBET,  NEW  YOBK. 

ADsarnv  Absbts.  U.  S.  Bbanch,  DBOnaom  31,  1921. 

Bonds  and  stoclcs  owned  $1,201,896  40     Agenta'  balances  not  over  three  months  due  61,113  58 

Interest  due  and  accrued  thereon                       17*  662  IS     Reinsuraooe  due  on  losaes  paid   62,787  30 

Ca«h  in  banks  and  office                                130, 869  00          TOTAL  ADMITTBD  ASSETS   $1.468,tl7~46 


Liabilities,  U.  S.  Bbanch,  I^gbubeb  81,  1921. 

Ocean          Motor  Inland  Tornado, 

flosses  snd  Claims:         Vlre.        Uarlae.        Veblde.  Nav.  etc 

Total                                          $74(^37  $53,718  00  |«2,X48  00   

Reinsurance                                  MaSBT  00    53,718  00  8S.816  <»   

Net  nopatd  claims                            476.792  37    28,832  00   


HaU. 


Sprinkler  Riot,  Bx- 
Leakage.    plo.,  etc 


Unearned   premiums   $179,046  45 

Contingent  commiBsions,  etc   8,000  00 

Salaries,  rents,  ete   2,000  00 

Estimated  taxes  hereafter  ipayable   10,<M)0  00 

Estimated  expenses  of  inveetigatioa  and 

adjustment  of  losses   1,250  00 


Totals. 
$80UU»  37 

   sei.ou  00 

  500,124  37 

TOTAL  LIAiBILITIBS,  ooept  deposit 

capital    »700, 420  82 

DEPOSIT    CAPITAL  $200^000  00 

NET  SURPLDS,  U.  fi.  BRANCH,  ineludlnff 

deposit  capital   768,296  04 

TOTAL   $1, 468, 717~4e 


Genebai.  Review.  subscribed  and  £163,600  paid  in.   It  entered  the  United 

HiSTOBY. — This  company  was  established  in  1863.    Its     States  in  October.  1880. 
authoriaed  capital  is  £1,308,000,  alt  of  which  has  been        In  1911  control  of  this  company  was  purchased  by  the 
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Ph<snix  AsBurance  Company,  Limited,  of  Lcmdon.  Ute 
control  of  tliis  companjr'g  businesB,  however,  ib  io  the 
hands  of  its  own  directors  and  managers,  as  heretofore. 

HouE  Office  Resoobces. — 'AU  assets  of  the  company  are 
liable  for  the  payment  of  loases  incurred  here^  l%e  Hnne 
Office  balance  sheet,  which  includes  all  its  assets  and 
liabilitiefti  showed  the  following  as  of  December  31,  1919, 
(the  hteet  availahle) :  Assets,  $11,867,190;  capital  paid  In. 
t817,S00;  unearned  premiums,  $651,069;  net  surplus  over 
capital  and  all  other  liabilities,  $4,919,773.  (An  arbitary 
rate  of  exchange  has  been  iised;  see  notei  page  rii.) 

Management  and  Rephtation. — The  company  is  in 
excellent  standing  and  its  United  States  management  ie  in 
experienced  hands.  Ita  operations  in  the  Unit-ed  States  on 
the  whole  have  been  profitable.  The  loss  ratio  has  been 
above  th«  average,  and  fJie  expenses  in  recent  years  have 
been  high  ior  marine  operations. 

The  company  very  greatly  reduced  its  writings  in  1921 
making  disproportionate  the  lose  and  expense  ratios. 

The  seeuritiee  owned  are  of  excellent  character.  The 
security  valuations  used  in  this  statement  are  those  fixed 
1^  the  Insurance  CommissioneiB. 

The  company's  loss  paying  reputation  ia  excellent. 

Hie  United  States  manager  is  Fcank  H.  Cauty,  New 
York,  who  is  also  manager  here  for  North  China  Insurance 


Company,  Ltd.,  Shanghai,  China,  and  the  Thames  and 
Mersey  Marine  of  Liverpool.  Also  of  the  marine  depart- 
ments of  the  Liverpool  and  London  and  Globe  Insurance 
Co.,  Liverpool,  the  Phoenix  Assurance  Co.,  Ltd.,  London. 
England,  the  Norwich  Union  Fire  Insurance  Society,  Ltd., 
Norwich,  £ng.,  and  the  Columbia  Insurance  Conqwiy 
of  Jersey  City. 

Afttliations. — Eastern  Automobile  Underwriters  Con- 
ference, National  Automobile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference.  Southern  Automobile 
Underwriters  Conference,  Western  Automotnle  Underwriters 
Conference. 

United  States  Trustee. — ^Bank  of  New  York. 

Kinds  of  Insubance  Wbitten. — In  the  United  States  it 
writes  marine,  tourists'  baggage,  inland  navigation,  motor 
vehicle  and  registered  mail  insurance. 

Tebbitobt. — The  United  States  Branch  is  ticeneed  in  all 
States  and  Territories  of  the  United  States  except  Alaska, 
Ala.,  Ariz.,  Colo.,  D.  C.  Fla.,  Guam,  Idaho,  Miee..  Mont.,  N. 
Mex.,  Nev.,  N.  C,  N.  D.,  Philippine  Islands.  Porto  Rico,  R. 
I..  S.  C.  S.  D.,  Utah.  Va.,  Vt.,  Virgin  Islands  and  Wyo.  It 
is  also  licensed  in  Canada  in  the  Provinces  of  Man.,  Ont. 
and  Quebec. 


Income,  U.  S.  Beanch,  1921. 


Ocean  Motor  Inland 

Fixe.        Marine.  Vehicle.  Nav. 

Gross  premlnms   tl4%43S  66  f004,3(U  00  $438,779  » 

Relbsurance                                    14e7.8CS5  82  39B,923  32  186MB  86 

Iteturn  premiums                              180,746  04  148,381  68  37,700  6S 

Net  preminma                                     es.786  SO   300,070  33 

Losses  to  prema  wrlt'n                     S73.5  SS.8 


Tornado, 
etc. 


HalL 


Bprlnkler  Slot,  Ex- 
Leskase.   plo.,  etc. 


Interest,  etc.....  

RecMved  from  home  office. 


Totals. 
$2,364,522  00 
1.710.836  60 
375,878  37 
277.807  13 


1,243  75 


$63, 979  43     Profit  on  sale  on  maturity  of  bonds  

$83,961  96  Total  Ikoomb   n.  216. 992  27 


DiSBURSEUEXTS,  U.  S.  BKANCH,  1B2I. 


Ocean  Motor  Inland 

Gross   iiiii't.   paid  for     Fire.         Marine.  Veblclc-  Nar. 

loNses  <1.657,446  48  $327,K4S  18  $240,900  48 

Itel:i8nriuK-e                                       1,030.687  81  32T.84S  IS  142,516  24 

Salvage                                            223.672  00    23.438  81 

Net  uui't.  paid  poItCT- 

holders  for  losses                        8»«,1S6  07    Sl,0<5  48 


Tornado, 
etc. 


HalL 


Sprinkler  Riot,  Ex- 
Leaka^.    plo.,  etc. 


Underwriting  expenses   $311,956  11 

Remitted  to  home  office   613,218  19 


Totals. 
12,232.294  14 
1,610,051  23 
247.0U  U 

4nt,231  60 

2,299  82 

ToiAi,  DzsBUBSEUEiTts  91,302,704  62 


other  disbursements . 


Ratios  to  Pbbuiums  Wbitten.— Losses  incurred,  148.- 
3%;  underwriting  expenses,  112.3%;  underwriting  loss, 
134.5%. 

Ratios  to  Preuiumb  Earned. — ^Losses  incurred,  140.0% ; 
expenses  incurred,  99.7% ;  underwriting  loM,  127-0%. 

Misceixaneous. — Net  risks  in  force  on  business  effective 
on  and  aft«r  January  1,  1021,  marine,  $137,843,2o7;  inland 
navigation  and  tran^iortati<m,  9^,281,748;  net  premiums  in 
force  on  business  on  and  after  January  1,  1921,  marine, 
$162,850;  inland  navigation  and  transportation,  $113,297 

Uniierwhiting  EsniBiT,  1921. — Premiums  earned  during 
I92I,  .¥204,139.03;  gain  from  underwriting  profit  and  loss 
items.  $87,334.25;  total,  $331,474.18. 

LofMes  incurred  during  1921,  $411,876.59;  underwritii^ 
expenses  incurred  during  1021,  $293,205.10,  total, 
$705J)81.68. 


Lobs  from  under\(Titing  during  1021,  $373,607.50. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1021,  $57,530.44;  profit  on  investments  during  1021, 
$74,008.40;  total,  $132,438.84. 

Loss  on  investments  during  1921,  $876.26;  investOMBt 
expends  incurred  during  1921,  $1,424.57;  total,  $2,200.82. 

Gain  from  investments  during  1921,  $130,139.02. 

Gain  and  Loss  Exhibit,  1921. — Gains  from  investmenta, 
$130,139.02;  remitted  from  hwne  office,  $883,061.96;  total. 
$1,014,100.98. 

Losses:  Underwriting,  $373,607.60;'  reoiitted  to  home 

office,  $513,218.19;  total,  $886,825.60. 

Surplas.  Deoemlier  31,  1920,  $436,021.35;  increase, 
9127,275.20;  surplus,  December  ."il,  1921,  $503,206.64. 
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UNION  RESERVE  INSURANCE  COMPANY. 
1665  Broad  Street,  Hartford,  Coim. 


Admitted  Assets,  Diobubeb  31,  1921. 

Bonds  and  stocks  owned   $1,102,080  00 

Interett  due  and  accrued  thereon   11,083  8S 

Cash  in  >banks  and  oflice   385,099  84 

Companies'  balances  not  over  three  months 

due    79,289  67 

Other  admitted  assets   96  00 


TOTAL  ADMITTED  ASSETS  11,677.667  87 


LUBIUTISB,  DECBUBBB  31,  1921. 

LOSSES   AND   CLAIMS:     Net  unpaid 

claims;    Fire   $206,286  00 

Tornado,  etc^   506  00 

Hail   4  00 

Sprinkler  leaki^e    479  00 

Total    |207,364  00 

Unearned  premiums    S48.213  70 

Estimated  taxes  hereafter  pajalils   100  00 

ContingHit  commissions,  etc   97  61 

Estimated  eipense  of  investigation   200  00 

TOTAL  LIABILITIES,  except  capital.  $735,975  27 

CAPITAL  PAID  UP    600,000  00 

NET  SURPLUS    321.682  60 

TOTAL    $1,677,667  87 


Qencbal  Review. 

HiSTOBT. —  This  company  was  incorporated  under  the 
lavs  of  the  State  of  New  York  on  August  14,  1919,  and 
was  licensed  and  began  business  September  11,  1920,  with 
an  authorized,  subscribed  and  paid-in  capital  of  $600,000 
and  a  surplus  of  like  amount.  Shares  lutTs  a  par  Yalne  oi 
$100  each  and  the  expense  of  organization  was  less  than 
6%  of  funds  collected. 

Maitaqeuent  and  Reputation. —  T.  B.  Boss,  second  vice- 
president  of  this  company,  is  identified  with  the  Carl  F. 
Stnrhahn  interests,  which  organized  the  Fire  Reassurance 
Conqtany  of  New  York,  a  Are  reinsurance  omnpaqy  licensed 
by  the  State  of  New  York  Insurance  Departmuit  on  Hay 
11, 1920.  He  is  secretary  of  the  Fire  Reassurance  Company 
of  New  York  and  secrefary  and  treasurer  of  the  Rossla 
Insurance  Company  of  America. 

The  executive  offices  of  this  MHnpany  are  in  New  York, 
but  the  underwriting  will  be  done  at  Hartford,  Coun.,  in 
eonjnnction  with  that  of  the  Fire  Reassnraoce  Company  of 
New  York  and  the  Roasia  Insurance  Oomp^ny  of  America. 

On  December  31,  1921,  the  directors  owned  $119,200  0$ 
the  par  value  of  its  capital  stock  of  $500,000. 

In  the  first  year  of  its  operations  the  losses  were  about 


normal  and  the  expense  ratio  high.  In  its  second  year  the 
loss  ratio  was  high  and  its  expenses  moderate.  While  a 
substantial  amount  has  been  set  up  as  unearned  premiums, 
somewhat  more  than  a  normal  rate  of  underwriting  lost 
was  sustained. 

OFnoEBS.— PresidMt,  Bertram  H.  Fancher;  first  vice- 
president  and  secretary,  Albert  T.  I^blyn;  assistant  sec- 
retary, Esther  C.  Andrews;  second  vice-president,  Thomaa 
B.  Boss;  treasurer,  James  O,  Blaine,  Jr. 

Directors. —  Aldrich,  Winthrop  W.;  Barry,  James  V.; 
Bissell,  Rdchard  M. ;  Blaine,  Jr.,  James  G.;  Boss,  Hiomas  B. ; 
Bourne,  Ge<H:ge  G.;  Brighun,  Clement  H.j  Brown,  Henry 
I.;  Bywater,  Selwyn;  Carvalho,  B.  N.;  Crossett,  Edward 
C;  Dunlap,  Charles  E.;  Fancier,  Bertram  H.;  Graves, 
H&nnon  S.;  Ii^elin,  Oliver;  Runnells,  Clive;  Stone,  Samuel 
M.;  Tamblyn,  Albert  T.;  Tenney,  Harral  S.;  Warner,  C.  M. 

Kinds  of  Insubanoe  Wbitten.— Fire,  tornado,  hail, 
sprinkler  leakage  and  explosion. 

Tebbitobt. —  It  is  licensed  in  Ark.,  Colo.,  Conn.,  Del., 
111.,  Ind.,  la..  La.,  Mioh.,  Mont,  Nev,  X.  H.,  N.  J., 
N.  Y„  N.  C,  0.,  Pa..  Tex.,  Utah  and  W.  Va. 

Stockuoldebs'  Amitoai.  Meeting. —  Third  Monday  in 
January. 


Fire.  _  Surtne. 

Gross  premiums  $1,472,000  OB   

Return   premlDms...      376.S26  81  ......... 

Net    premlnms   1,000^72  82   

Iiosses  to  pmis.  wrlfn,  87.8 

Interest,  etc  

Gross  pr<^t  on  sale  at  maturity  of  bonds. . 


Imoia.  iflSL 

Motor         In  land  Tornado, 

Vebicle.          Nav.        etc.  Hall. 

tm  44               tis,ess  00  Hoe  so 

  1.682  tS9   

088  44                       12,001  01  408  28 

1.6  SM 

$54,  111  86  Total  Ihcoue  

24, 135  60 


Sprinkler 
Leakage. 
fU,Se8  26 
970  OS 
10,898  18 
7.4 


Riot  Bx- 
plo.,  etc. 

«S,87e  82 
111  68 

6,284  74 


Totals. 
$1,504,124  05 
37»,031  06 
1.126.093  47 


$1,203,340  83 


Ocasn 

Fire.  Usrlne. 

Gross    amount  paid 

for  losses   $415,708  63   

SalTSge    1.407  09   

Net  amt.  paid  pollcv- 

boMers  ft>r  fosses.     414,301  H   

Underwriting  expouee.  

Other  disbursements   


DlSBDBSEUXirrB,  1921. 


Motor 
Teblele. 


Inland 
NaT. 


$410,760  22 
98S  02 


Tornado, 
eta 

$100  16 


HaU. 
$231  S4 


Sprinkler  Blot  Bx- 
Leakase.   plo.,  etc. 


»m  87 


180  16       2U  24 


777  87 


Totals. 

$416,007  9fr 
1,407  Oft 

415,600  81 


TtiTAt.  DisamsBHENTS   $827, 249  05- 
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UNION"  RESERVE  INSURJ 
Ratios  to  Pbeuiums  Weitten.— Losses  incurred,  53.4% ; 
underwriting  expenses,  36.5%;  underwriting  loss,  36.1%. 

Ratios  to  Pbemiums  Eabned. —  Loaeea  incurred,  82.4fir; 
expenses  incurred,  56.3%;  underwriting  loss,  38.7%. 

Miscellaneous. —  Net  risks  in  force  on  business  effectiva 
on  and  after  January  1,  1921,  fire,  993,176,789}  motor 
vehicle,  $2,392;  tornado,  etc.,  91,513,439;  sprink- 
ler leakage,  |2,271,79I;  riot,  etc.,  92,259,407;  net  risks  in 
force  on  business  effective  prior  to  January  1,  1921,  $8,- 
832,755;  net  premiums  in  force  on  business  on  and  after 
January  1,  1921,  fire,  ISe^.esi.OS;  motor  vehicle,  $10.76; 
tornado,  etc.,  $11,550.62;  sprinkler  leakage,  $10,185.26; 
riot,  etc.,  $5,126.63;  net  proniums  in  force  on  business 
effective  prior  to  January  1,  1921,  974,857.80. 

Undebwbitino  Exhibit,  1921. —  Premiums  earned  during 
1921,  $720,545.90. 


TCE  OOMPANY—OontinMd. 

Losses  incurred  during  1021,  $601,305.81;  underwriting 
expenses  incurred  during  1921,  $410,657.73;  total,  $1,011,- 
963.54. 

LoM  from  underwriting  during  1921,  $282,417.64. 

Intestuekt  Exhibit,  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $58,910.64;  profit  on  inTestments  durii^  1921. 
$60,141.25;  total,  $124,061.89. 

Investment  expenses  incurred  during  1921,  $988.02. 

Gain  from  investments  during  1921,  9123,063.87. 

Gaik  and  Loss  Exhibit,  1921. —  Gain  from  investments, 
$123,063.87. 

Loss  from  underwriting,  9282,417.64. 

Surplus,  December  31,  1920.  9481,030.87;  decrease.  9159.- 
353.77;  surplus,  December  81,  1921.  9321,682.6a 


UNITED  AMERICAN  INSURANCE  COMPANY  OF  PENNSYLVANIA, 
316  Fourth  Avenue,  Pittoburs^  Pa. 


Aduitted  Assets,  Dboembeb  31,  1021. 


Beal  estate  owned    97,463  88 

Brat9  due  and  accrued   16  00 

Mortgage  loans  on  real  estate   280, 795  80 

Interest  due  and  accrued  thereon   4, 529  01 

Loans  on  collateral  security   9,500  00 

Interest  due  and  aeerued  tbereoo   68  33 

Bonds  and  stocks  owned   621,132  10 

Interest  dtie  and  accrued  thereon   0, 167  74 

Gaeb  in  banks  and  t^Boe   69,934  70 

Agents'  balances  not  over  three  months  due  76,401  48 

Other  admitted  assets    100  00 

Reineuranoe   due   frMn   otiiar  companies 

on  paid  kwses    2, 889  27 


TOTAL  ADMITTED  ASSETS    9981,637  36 


Liabiuties,  ItecBHni  81,  1921. 

LOSSES  AND  CLAIMS;  9105,201.23;  rein- 


surance, 913,854.61;  net  unpaid  claims..  991.346  tt2 

Unearned  [n-emiums:    483,618  49 

Salaries,  rents,  etc   471  36 

Estimated  taxes  bmafter  payable   6,385  18 

Contingrat  commisaiooa,  eto.....   1,409  39 

Estimated'  expenses  on  adjusted  and  unad* 

juBted  losses    2,262  24 


TOTAL  LIABILITIES,  exoept  capitis.     $689^487  98 

CAPITAL  PAID  DP    200,000  00 

NET  SURPLUS    196,060  OS 


TOTAL  .   ,   $981,537  36 


Gevebal  Review-. 
HiBTfST.— This  company  b^an  business  June  2,  1873, 
with  9100,000  capital.  During  1909  its  capital  was  in- 
creased from  $100,000  to  $200,000  and  $50,000  was  added  to 
surplus.  Its  name  was  formerly  the  German- American 
Insurance  Co.,  but  on  March  I,  1918.  its  present  title  was 
adopted. 

Tbe  par  value  of  the  stock  is  960  per  share. 

This  oonqwny,  the  Globe  Insurance  Co.  of  Penn.,  tho 
United  American,  Superior  Fire  and  KatiomU  Union  Fire 
Insurance  Companies,  all  of  Pittsburgh,  issue  policies 
entitled  "Keywtoue  Underwriters." 

Mawaoemeitt  akd  REPUTATiojr. — The  company  is  con- 
serrativdx  managed,  and  has  made  fair  progress,  but  its 
underwriting  in  recent  years  has  not  been  profitable,  having 
shown  an  underwritittg  loss  in  each  oi  the  last  five  years. 

On  December  31,  1921,  the  directors  owned  938.450,  par 
value,  of  its  9200,000  ca4>ital  stock. 

The  company  is  in  excellent  repute  concerning  its  gen- 
eral treatment  of  loss  claims.  The  vohime  of  business 
written  is  conservative.  Its  loss  ratio  is  normal,  but 
the  expense  ratio  has  been  ftbo\-e  average. 

Its  invertments  are  of  good  character.  Tbe  security 
valuations  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners, 


The  real  estate  owned  consists  of  dwellings  in  Pitts- 
tmrgh  and  vicinity.  The  mortgage  loans  are  mainly  upon 
dwelHng  and  mercantile  property  iu',  or  near,  Pittsburgh 
affording  good  security. 

Affizjations. — Western  In«uranx»  Bureau,  Mountain 
States  Inepection  Bureau. 

Kind  op  Iksurahcb  Wbittbh. — Fire. 

Tebutobt.— It  is  licensed  in  Oal.,  Colo.,  111.,  Ind.,  Ia., 
Hd..  Maaa.,  Mich.,  Minn.,  N.  T.,  O.,  Pa.,  Temi.,  Tex., 
W.  Va.,  and  Wis. 

DtviDEHDS.— 1901,  8%;  1902,  9%;  1003,  10%;  1904, 
»%;  1906,  7%;  1900  to  1006,  inc.,  10%;  1909.  12%;  1910, 
10%%;  1911  and  1912,  14%;  1013  and  1914,  14%;  1916, 
1016  and  1917,  13%;  1918,  14%;  1919,  15%;  1920,  18%; 
1921,  12%. 

STooKHOLDEBa*  Akmval  MBcnHG.— Sccood  Mwiday  in 
January. 

OmcEES. — President,  W.  J.  Patterson;  vice-president, 
W.  H.  Barlcer;  secretary,  E.  P.  Niebaum;  assistant  seere* 
tary,  J.  W.  Ahrenholtz. 

DiBBcroBS.— (AU  of -Pittsburgh.) 

Aufderheide,  George  R.,  wiHi  Arbathnot  Stevenson  Co. 
wholesale  dry  goods. 

Barlcer,  W.  H.,  presidwt  of  Hazelwood'  Savings  ud 
Trust  Co.  ^  - 
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UNITED  AMERICAN  INSURANCE  COI 
G«ilfusfl,  Cbarles  H.,  araistant  tremsarer  of  Manufacturer 
Light  attd  H«At  Co. 

Gettman,  Philip,  retired. 
Kaercher,  J.  B.,  retired. 

KlauM,  George  H.,  of  Soarborough  &  Elauas,  hardware 
merchants. 

Myers,  £.  H.,  Jr.,  oapitalist. 

Niebaum,  E.  P.,  secretary  United  American  Insurance  Co. 
Patterson,  Alexander  H.,  of  8.  B.  Patterson  &  Son. 

Patterson,  \V.  J.,  president  of  United  American  Insur- 
ance Company  of  PennsyWania. 

Risemeyer,  John  R.,  retired. 

Voskamp,  August  H.,  retired. 

GENEa&L  Agenoieb. — Berry,  Tremaine  &.  Co.,  New  York 
City  general  agents  for  New  York  City  and  Suburban; 
Percy  B.  Dutton,  Roclwster.  for  New  York  State,  ercept 
New  York  City  and  Suburban;  Pish  &,  Schulkamp,  general 
agents  for  Wia.  and  Minn.;  Clarence  de  Veuve,  San  Fran- 
cisco, general  agents  for  Gal.;  H.  J.  Ide,  Boaton,  general 
agent,  Mass.;  Geo.  W.  JaWnick,  Dallas,  general  ^ent, 
Texas,  except  Dallas;  Pennington-Ollphant  Oo.,  Denver, 
general  agents  for  Colorado;  Timmerman,  Memphis,  gener- 
al agent  for  Tennessee. 

InoouE,  1921. 
Gross  premiums,  $726,646.28;  Teinsurance, 
9115,260.26;    retorn    premiums,  •140,- 


156.96;  net  premiums,   $170,134  07 

Intereet,  etc    62, 176  67 

Profit  on  ftale  of  bonds  and  stocks   3,260  07 


Total  Inoomk   $625,561  41 


DiaSUISBMBNTS,  1021. 
Gross  amount  paid  for  losses,  $336,948.00; 
reinsurance,    $66^095.36 ;    salvage,  $4.- 
017.48;  net  amount  paid  poU^yhotdtfrs 
for  losses    $270,860  27 


?ANY  OF  PENNSYLVANIA— Com fmued. 

Underwriting  expenses    226. 809  65 

Dividends  to  stockholders   24,000  00 

Loes  (m  sale  bonds    3, 75i3  75 

Decrease  by  adjustment  book  value  bonds..  9,800  00 

Other  disburseoiento;    1,374  41 


Total  Disvubseuents    $642,688  08 


Ratios  to  Premiums  Wbittbn. — Losses  paid,  58.8%; 
losses  incurred,  63.9%;  underwriting  expenses,  48.29'r: 
underwrituig  loss,  7.1%. 

Ratios  to  Pbehidhs  Eabbd. —  Losses  incomd,  61  J)% ; 
expenses  incumd,  46.8%i  undmrTitiing  loss,  9.7%. 

MiscEEXASBOtiB. — Net  risks  in  fonce  on  business  effective 
on  and  after  Jan.  1,  1921,  $44,627,658;  net  risks  in  force  on 
business  effective  prior  to  Jan.  1,  1921,  $45,341,200;  net 
premiums  in  force  on  business  on  and  after  Jan,  1,  1921, 
$478,103.74;  net  promums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $401,233.78. 

UNDmwBiTnro  Exhibit,  1921. — Premiums  earned  during 
1921,  $|9].489.42;  gain  from  underwritii^  pm&t  and  loes 
items,  $731.54;  total,  $492,220.90. 

Looses  incurred  during  1921,  $300,121.42;  underwriting 
expennes  incurred  during  1921,  $226^360.78;  total, 
$525,472.20. 

Loss  fr<nn  underwriting  during  1921,  $33,261.24. 

IitVESTUEVT  ExBTBTT,  1921. — Interest,  etc.,  earned  during 
1921,  $63,300.90;  pn^t  on  Investments  daring  1921, 
$3,250.07;  total,  $S«,&«1.63. 

Loss  on  investments  during  1921,  $28,5901.82;  investment 
expenses  incurred  during  1921,  $1,262.04;  total,  $29,857.80. 

Gain  from  investments  during  1921,  $20,093.77. 

Gain  and  Loss  Exhibit,  1921.— CMn  from  inivestmeiits, 
$20,099.77. 

Losses:  Underwriting.  $38,261.24;  dividends,  ^4,000.00; 
total,  $Si7,S6L24. 

Surplus,  December  31,  1920,  $226,007.65;  decrease. 
$30,657.47;  surplus,  December  31,  1921,  $190,050.06. 


UJiflTED  AUTOMOBILE  INSURANCE  COMPANY, 
303-306  Michigan  Trust  Bldg.,  Grand  Rapids,  Mich. 


Admitted  Asmits,  Deoeicbeb  31,  1921. 


Mortgage  loans  on  real  estate    $9,000  00 

Interest  due  and  accrued  tbereoa    460  00 

Bonds  and  stocks  owned,  market  value   151,759  84 

Interest  due  and  accrued  tbereon    2,  296  93 

Cash  in  banks  and  office    10,390  92 

Agents'  balaiMes  not  over  three  months  due.  28, 172  21 


Liabiutibs,  Dbcbubbb  31,  1921. 
LOSSES  AND  CLAIMS:  Adjosted.  $3^00.- 
00;  reported  cs-  u  process  of  adjustment, 


$6,500.00;  net  unpaid  claims   $10,000  00 

Unearned  premiums.   71.261  47 

Contingent  commissions,  etc   6, 793  05 

Adjustment  reserve    600  00 

Besen'e  for  expenses,  bills,  acooimts   1.  350  00 


TOTAL  LIABIUTIES,  except  capital  .       $89,004  52 

CAPITAL  PAID  UP    100,000  00 

NET  SURPLUS    8.006  88 


TOTAL  ADMITTED  AfiBETS    $1*97,009  90  TOTAL    $197,009  90 


Genebal  Review. 
HisTOTT. — This  oomipany  was  incorporated  under  the 
laws  of  the  State  of  Mioihigan,  June  16,  1919,  and  was 
Koeneed  Nov^nbra  6,  1919.   It  was  originally  organised  as 
an  inter-insurance  exchange,  which  was  established  in  Feb- 


ruary, 1016,  and  began  business  in  May,  1916,  under  the 
title  of  the  United  Automobile  Exchsjige,  Grand  Rapids, 
Mich.  It  started,  as  a  stock  company,  with  a  capital  of 
$100,000,  and  a  cash  surplus  of  $11,046.96.  The  shares 
have  a  par  value  of  $10  each.   They  were  aold  at  prices  of 
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UNITED  AUTOMOBILE  INSURANCE 
$10,  $11^5,  $12.50  and  $15  per  share  to  accumulate  this 
surplus.  Details  regarding  the  amountB  sold  at  tfaese  var- 
ious prices  irere  not  furnished  us,  and,  therefore,  no  esti- 
mate can  be  made  of  cost  of  promotion. 

We  w«re  informed  that  it  did  not  take  over  the  buaineBs 
of  the  United  Automobile  Insurance  Exchange,  but  that  the 
business  of  the  Exchange  was  being  continxied  in  regular 
form  to  the  expiration  of  its  contracts  and  its  complete 
liquidation. 

Management  axd  Reputation. — The  maaag«aient  ia 
practically  the  same  a«  the  former  management  of  t^e 
United  Automobile  Elxchange.  Tbe  stock  is  rather  ok>8eIy 
held.  On  December  SI,  1921,  the  directors  owned  $57^0 
of  the  eapitel  stock  of  «IO0,000. 

It  is  authoriKcd  to  write  Are,  titeft,  property  damage, 
liability  and  collision  insurance  upon  automobilea  in  one 
policy-  The  premiums  writtem,  end  losses  paid,  shown  in 
this  report,  included  all  the  business  written,  and  we  hare 
not  received  statement  showing  cIdbs  segre^tion  of  tiiese 
items. 

In  1920  and  1021  the  losses  were  about  normal,  %nd  the 

expenses  not  excessive  considering  the  age  of  the  company. 

It  has  not  operated  long  to  have  eetablished  records, 
but  no  complaints  liave  reached  us  ae  to  its  treatanent  of 
loss  claimants. 

Officebs. — President,  8.  J.  Barkwell;  first  Tice-|»esideat, 
George  A.  Bruton;  second  vice-president  and  general  coun- 
sel. Roland  M.  Shivel;  secretary-treasurer  and  general 
manager,  James  K.  Mille>r. 

DiBECTOKS. — 

Barkwell;  S.  J..  Barkwell-BuidE  Sales  Co.,  Grand  Bapids. 


HIPANY— Conitnucd. 

Bruton,  George  A.,  Worden  Grocer  Company,  Grand 
Rapids. 

Elston,  Frank  S.,  Elston  Packing  Co.,  Grand  Rapids. 
Gingrich,  Jesse  H.,  Blizzard  Sales  Cb. 
Hi^ins,  John  A.,  Wataon-Higgins  Milling  Co.,  Grand 
Rapids. 

Mathieon,  Frank  H.,  Michigan  LithograjA  Co,  Grand 
Rapids. 

Miller,  James  K.,  insurance^  Grand  Rapids. 
SeabrocA:,  John  H.,  insurance,  Grand  Rapids. 
Sherwoodi,  B.  P.,  president  Grand  Haven  State  Bank. 
Shivel,  Roland  M..  lawyer.  Grand  Rapids. 
Tuttk,  Hon.  Arthur  J.  federal  judge,  Detroit. 
Kinds  of  Iksubance  Written.— Fire,  theft,  prapoty 
damage  and  liability  eolliadon. 

Tehbitosy. — Licensed  in  Michigan  only. 
Stookhoiaebs'   Aitnval  Meetiito. — First   Monday  in 


February. 

INOOU^  1021. 
Gross  premiums,  $178,730.08;  return  pre- 
miums, $36,216.15;  net  premiums......      $142.  .')22  93 

Interest,  etc    7,  UO  OO 


Total  I:«come    $149,632  03 

DiSBUBaeiCBifTS.  102L 
Gross  amount  paid  for  loases,  $70,520.84; 

salvage,.    $1,582.20;    net    amount  paid 

policyholders  for  losses   $68,038  64 

Underwriting  expenses    60,213  88 


Total  Disbubseicexts   138, 168  02 


UXITED  BRITISH  INSURANCE  COMPANY,  LTD., 
London,  England. 


Ge.'vebal  Review, 

HiSTOBT. — This  company  was  incorporated  and  com- 
menced business  October  16, 1018.  It  is  owned  fay  the  Motor 
Union  Insurance  Company,  Ltd.,  London,  England.  The 
paid-in  capital  on  December  31,  1020,  was  £400,000. 

The  company  is  admitted  to  Canada,  having  been  licensed 
by  the  Superintendent  of  iMwranoe  of  Ottawa,  November 
30,  1921,  to  transact  fire  insurance  businees. 

It  entered  the  United  States  in  1918  to  write  both 
marine  and  fire  insurance  business,  hut  reinsured  its 
United  States  business  in  Attgust  1920  and  withdrew.  Ite 
affairs  at  this  toancb  being  in  liqnidfttira. 

Home  Office  Resoitbces.— AU  assets  of  the  oompu^  are 
liaUe  for  the  payment  of  losses  incurred  hsre.  The  Homo 
Office  Iwlsnce  sheet  as  of  December  24,  1020,  whidi  ineludea 


all  its  assets  and  liabilities,  showed  the  following  items, 
converted  at  $4,866  rate  of  exchange:  Total  assets,  $12,- 
350,003;  general  reserve  fund,  $2,068,333;  trading  account 
balance,  $4,018,041;  the  appn^riated  profit.  $234,107; 
capital  paid  in,  $1,046,667. 

Management  and  Refutatios. — It  is  under  the  same 
control  as  the  Motor  Union  Insurance  Company,  and  the 
British  Commonwealth  Insurance  Company.  William 
Maclnnes  759  Yonge  Street>  Toronto,  is  the  chief  agent  for 
Canada. 

No  statement  had  been  received,  at  the  time  of  going  to 
press  vitb  these  reports,  diowing  tiie  company's  operations 
in  1021,  at  its  Canadian  tn«ncb,  or  the  financial  cradition 
of  that  brandi  at  the  end  at  the  year. 
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UNITED  FIREMEN'S  INSURANCE  COMPANY, 
430  Walnut  Street,  Philad^phia,  Pa. 


Admitted  Assets,  December  31,  1921. 

Real  estate  owned   107,400  00 

Mwtgage  loana  on  real,  estate   166,009  00 

Interest  due  and  accrued  thereon   2, 508  13 

Bmdi  and  stocks  ownsd   1, 614, 320  49 

Interest  due  and  accrued  tiiereon   lO',  257  04 

Cash  in  banka  and  office   79,281  7« 

Agrats'  balances  not  over  three  months  due.  150, 132  31 

Other  admittsd  assets   832  60 

Reinsurance  due  on  losess  paid   980  89 


Liabilities,  Deoembeb  31,  1921. 
LOSSES  AND  CLAIMS)  Fire,  $112,141.35; 

reinsurance,  $40,760.53;  net  unpaid  claims  $71,390  82 
Mt>tor  vehicle,  $36,183.46;  reinsurance,  $833,- 

33;  net  unpaid  claims   35,360  13 


TOTALS,  $148,324.81;  reinsurance,  $41,- 

583.86;  net  unpaid  claims   $106,740  96 

Unearned     premiums,     fire,  $6>18,068.20; 

other  than  fire,  $69,472.58;  total   987.  S30  78 

Estimated  racpenses   of   inrestnents  and 

adjustment  of  losses   2, 

Amount  reclaimable  on  perpetual  deposits. .  556, 

Salaries,  rents,  etc  

Estimated  tajtes  hereafter  payable   9, 

Contingent  commissions,  etc   *  1, 


668  60 

074  28 
170  81 
000  00 
SOO  00 


TOTAL  LIABILITIES,  except  capital.  $1,259,686  32 

CAPITAL  PAID  UP   -   400,000  00 

NET  SURPLUS    471,218  40 


TOTAL  ADMITTED  ASSETS  $2, 130, 903  72 


TOTAL  $2, 130, 903  72 


Qbnxbal  Rktixw. 

HiSTOBT. — This  com.pany  was  incorporated  under  the 
laws  of  PennsylTania  in  1800,  with  $100,000  authorized 
capital.  It  began  business  April  1,  1861,  with  $100,000 
capital  paid  in.  This  was  later  increased  to  $300,000. 
During  1906  it«  capital  was  increased  frimt  $300,000  to 
$400,000  and  $100,000  additional  surplus  was  paid  in. 

The  ocnnpany  lost  $330^308  net  in  the  conflagration  at 
Chelsea,  Mass.,  on  April  12»  1008,  and  to  meet  these  losses 
it  was  found  necessary  to  reduce  the  capital  from  $400,000 
to  $200,000,  transferring  $200,000  to  surplus  account,  and 
to  reinsure  part  of  its  outstanding  liability.  On  August 
14,  1908,  the  company  reinsured  all  its  remaining  liability, 
outside  of  the  State  of  Pennsylvania,  in  the  Phenix  In- 
surance Company  of  Brooklyn,  N.  Y. 

Daring  1911  its  capital  stock  waa  increased  from  $200,000 
to  $400,000  and  $100,000  additional  surplus  was  paid  in 
the  ismance  of  20,000  additional  shares  at  $15  per 
share,  par  value  $10.  In  1921  the  stockholders  contributed 
$400,000  additional  funils  to  the  surplus. 

On  December  9,  1920,  a  majority  interest  in  the  capital 
stock  of  this  company  was  transferred  to  the  London  G-uar- 
antee  and  Acddent  Insurance  Company  of  London.  England, 
and  the  control  passed  to  that  company.  The  latter  com- 
pany maintains  a  United  States  branch  writing  a  general 
casualty  business,  and  this  company  will  be  operated  in 
conjunction  with  the  controlling  company. 

Maitaoement  a:?d  Reputation. — The  company  is  under 
the  same  management  as  the  parent  company,  the  London 
Guarantee  and  Accident  Insurance  Company,  of  London, 
England,  which  is  admitted  to  the  United  States  writing 
causatty  lines.  The  fire  iiMuranee  underwriting  is  in 
charge  of  the  Secretary  M.  B.  Yates,  who  has  bad  many 
y«arB  insurance  experience  and  was  with  the  company  under 
the  former  management. 

The  Tolame  of  business  written  is  moderate  in  propor- 
tion to  the  company's  net  resources.  The  premium  in- 
come increased  considerably  during  1918,  and  the  unearned 
premium  liability  was  owrespondingly  increased,  resulting 


in  an  underwriting  loas  in  tliat  year.   In  1911^  its  writings 

decreased  but  the  unearned  premium  reser\'e  increased, 
$46,823.77.  It  suffered  a  small  underwriting  loss  and  the 
surplus  was  decreased  $17,212.62.  In  1920  it  had  an  under- 
writing loas  of  $66,738.13,  and  the  surplus  decreased  $45,- 
649.03.  In  1921  the  losses  and  expenses  were  considerably 
above  normal,  and  there  was  a  substautial  underwriting 
lOM. 

The  oranpanj  is  in  excellent  repute  ooncemiag  its  gen- 
eral treatment  of  loss  olaima. 

Its  investments  are  of  good  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

The  principal  item  oi  real  estate  owned  is  a  building 
at  419  Walnut  street,  carried  at  $06,000. 

The  mortgage  loans  are  upon  improved  property  in  Pa., 
IlL,  N.  T.  and  N.  J.,  valued  about  twice  the  amount  loaned. 

AnruATioNs. — Western  Union,  Rodcy  Mountain  Board, 
Pacific  Board,  S.  E.  U.  A. 

Kinds  or  Insubahce  Wbitten. — Fire,  tornado,  war 
riedc,  automobile  and  explosion  insurance. 

Teebitobt. — It  is  licensed  in  Ala.,  CaL,  Colo.,  Conn., 
Del.,  D.  C,  Fla.,  Oa.,  111.,  la.,  Ind.,  Kan.,  Ey.,  Me.,  Md., 
Mass.,  Mich.,  Minn.,  Mo.,  Neb.,  N.  H.,  N.  J.,  N.  Y.,  N.  C, 
Ohioi  Ore.,  Pa.,  S.  C,  Tenn.,  Utah,  Tex.,  Vt.,  Wash.,  W. 
Va.  and  Wis. 

Dividends.— 1900  to  1907,  inc.,  10%;  1908,  3%;  1909, 
6%;  1910  to  1915,  inc.,  8%;  1916  to  1919,  10%;  1920,  4%. 

OpnoEBB. — President,  F.  W.  Lawson  j  vice-president,  G. 
R.  Packard;  secretary,  and  treasnrer,  M.  B.  Yates;  asst. 
sec'y  and  treas.,  Henry  A.  Knabe. 

DiBEOTOBS. — 

Freeman^  R.  L.,  mannfecturer. 

Haughton,  R.,  insnranoe. 

Kingsley,  W.  H.,  Tioe-president  Penn.  Mutual  Life  Ins. 

Co  . 

Lawson,  F.  W.,  insurance, 
Padtard,  C.  S.  V.  banker. 
Packard,  G.  R.,  insurance. 
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Smith,  G.  v.,  insurance. 
Walters,  F.  J.,  insnronce. 
WellB,  G.  B.,  merchant. 

Stockhouwbs'  Avtsval  MEBTiiia.— Fourth  Thursday  in 

January. 

General  AoErrciES. — 

Laiidas  &,  Brickell,  California,  Or^on. 

Harry  S.  Kaufman^  Ltd.,  Louisiana. 


WaJtefield^  Mwley  &  Co.,  Ctmnecticut. 
Fred  L.  Gray  Company,  Mimieeote. 
Jamee  H.  Wey^  &  Co.,  Indiana. 
T.  A.  Manning  &  Son,  Texas. 
Gaunt  Sl  Harris,  Kentucky. 
Alfred  Paul!  4  Son,  West  Virginia, 
B.  F.  Adams  &.  Son,  Alabama. 
Hansen  &  Rowland,  Washington^ 


Uotor  Otber 

Fire.        Vehicle.  Classes. 

Gross  premlams               1830,912  OS  tm.9SS  11  94.«»  46 

Reinsurance                    256,014  10     &fi6t  53  SB6  ST 

RetuFD   premlams   ...      1M,SS1 47,834  81  787  93 

Net  premiums                   4^016  86  142,166  67  8,264  86 

Losses  to  prms.  wrlt'n        62.8  20.8 

Deposit  proniumB  on  perpetual  risks  

Intereat,  etc   

Borrowed  money  (groee)   

Voluntary  increase  to  surplus  by  London 
Guarantee  and  Accident  Company  Ltd., 
by  bonds-   


IncouE.  1921. 

In  land  Tomsdo, 
Kav.  etc. 


Hall. 


Sprinkler 
Zieakare. 


Riot,  Ex- 
plo.,  etc. 


98,085  45 
99»i98  85 
40,000  00 


408,060  00 


Other  income   

Gross  profit  on  sale  or  maturity  of  ledger 
assets  


Totals. 
Cl.130.404  SS 
266.464  30 
'jajSOi  60 
aw.445  38 


4,890  80 
6.723  73 


Total  Income    $1,197,403  22 


Fire:  Gross  amount  paid  for  loeees,  44i36,* 
050.80;  rdnsurance,  $120,720.85 ;  salTa|;e, 
$3,309.40;    net    amount    iptAd  TpoHej- 

holders  for  losses  

Motor  vehicle,  gross  amount  paid  for  losses, 
$32,229.00;  reinsurance.  $2.533.33 ; 
salTage,  $228.85;  net  amount  paid  policy- 

holdera  for  losses   

TOTALS:  Gross  amount  paid  for  losses, 
$407,270.86;  reineurance,  $129,253.08 
salvage,  $3,696.26;  net  amount  paid 
policyholders  for  loa&es   $334,427  93 


Disbursements,  1921 

Underwriting  expen«es   

Deposit  premiums  returned   

Deposit  premiums  reinsurance   

Gross  loss  on  sale  or  maturity  of  ledger 

assets  

InveBtments  expenses  

Borrowed  money  repaid  

Interest  tm  borrowed  money  repaid  


$S04,0«1  11 


29,466  82 


Total  DiBBUBSEiimrs 


359, 400  06 
41, 636  87 
60  00 

33,021  82 
1, 970  08 

40,000  00 
1, 375  00 

$611,961  75 


Ratios  to  Pbemiums  WBirraN. — Losses  incurred,  fire, 
65.6^'r ;  motor  vehicle.  45.6%;  underwriting  expenses. 
57.0%  :  underwriting  loss,  24  8*%. 

Ratios  to  Pbkuiums  Earned. — Losses  Incurred,  66.6%; 
expenses  incurred,  60.4%;  underwriting  loss,  80.8%. 

Miscellaneous. — ^Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921.  fire,  $46,787,004;  motor  vehicle, 
$6,28«,6S4;  tornado,  etc..  $1,043,328;  net  risks  in  force  on 
business  effective  prior  to  Jan.  1,  1921,  $62,729,083;  net 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 
fire.  $479,030.03;  motor  vehicle,  $134,486  30;  tornado,  etc., 
$8.26486;  net  premiums  in  force  on  business  effective 
prior  to  Jan.,  1921,  $510,009.90. 

UsDEBWitlTlNG  ExHiBiT,  1921.— Premiums  earned  during 
1921,  $583,482.93;  loss  from  underwriting  profit  and  loes 
items,  $4,170.07;  total,  $679,312.86. 


Ivosses  incurred  during  1921,  $383,046.87 ;  underwriting 
expenses  incurred  during  1021,  $352.608.21 :  total, 
$735,745.08. 

Loss  from  underwriting  during  1921,  $156,4Afi.22. 

Investuent  Exhibit,  1021^ — Interest,  etc.,  earned  during 
1021,  $98,000.6t);  profit  on  investments  during  1921,  $44.- 
917.59;  total,  $143,908.28. 

Loss  on  inveetmente  during  1921,  $33,021.82:  investment 
expenses  incurred  during  1921,  $4,409.09;  total.  $37,430.01. 

Gain  frtmi  investments  during  1921,  $106,477.37. 

Gain  and  Loss  Exbibit,  1021. — Gains  Invef^tments.  $106,- 
477.37 ;  voluntary  increase,  to  surplus  1^  London  Guarantee 
and  Accident  Company  Ltd.,  by  bonds,  $408,050.00;  total, 
$514,327.37. 

Losses  from  underwriting,  $156,432.22. 

Surplus,  December  31 ,  1920,  $113,1 23.25 ;  i  ncrease, 
$358,095.15;  surplus,  December  31,  1021,  $471,218.40. 


rXIXEU  ilEBCHAXTS  INSUEAXCE  COilPAKY, 
Xcw  Jersej"  Trust  Coniiiauy  Building,    Jers-ev  City,  "S.  J. 


Genebal  Review'. 
Histobt. — This  is  a  stock  company,  incorporated  under 
the  laws  of  New  Jersey  June  1,  1920,  licensed  and  began 

business  February  11,  1921.  The  authorized  and  sub- 
scribed capital  is  $200,000,  of  wbicli  $100,000  is  paid  in, 
together  with  $25,000  surplus.  The  par  value  of  the  shares 
h  $100,  the  selling  price  being  $125,  with  authorization 


to  use  $5  per  share  for  organ  izati(m  expaises-  We  were 
advised  by  the  company  in  the  latter  part  of  1921,  that  the 
balance  of  the  authorized  capital'  and  $25,000  additional 
surplus  had  been  paid  in.  A  number  of  the  directors  of 
this  company  are  c<maected  with  tlie  candy  manufactur- 
ing and  confectionery  business  in  New  York  and  Jermy 

aty. 
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UNITiiD  MERCHANTS  IN8 

Managembxt  and  Bbputauon. — Nods  trf  the  officen 
bfive  had  any  previous  inaunuMe  ezparioioe  except  the 
pneident,  to  Bome  atent  in  hSJadHi^  mutnaj  inrarajice. 

The  infommtioD  cmtaincd  in  this  report  wu  fntniihed 
to  ua  by  the  company  under  date  of  September  27,  1921. 
Not  receiving  December  31,  1921  gtatennent  fnan  the  com- 
pany we  sent  a  representative  to  its  office  and  information 
was  refused  by  the  person  in  charge. 

Kn«D  c»'  InsuBAHOE  Written. — Fire  ineurajice. 

Tebbitort. — The  company  ia  at  preeent  licensed  in  the 
atate  of  Kew  Jersey  only. 

Officers. — ^President,  August  Heina;  first  vice-president, 
H.  J.  Dirks;  second  vice-president,  F.  C.  H.  Hesse;  treas- 
urer, Charles  H.  fichroeder;  secretary,  Bernard  HannAen. 

DiBECTOBS. — 

Heins,  August,  president,  U.  M.  I.  Co.,  Jersey  City. 


RANGE  COMfASY— Continued. 

Birka,  H.  J.,  Confectioner,  New  York. 

Hesse,  F.  C.  H,,  confectioner,  Brooklyn. 

Scbroeder,  Charles  H.,  retired,  Jersey  City. 

Rnneken,  Bernard,  maiuigMr,  Home  Made  Candy  Com- 
pany, West  New  York. 

Von  Spreckelsen,  Henry,  salesman.  Home  Made  Candy 
Company,  West  New  York. 

Kramer,  Herman,  otmfectioner.  New  York. 

Krooke,  K.  J.,  retired,  Jersey  City. 

MajBohall,  John,  president,  North  Hudson  Grocery  Co., 
West  New  York. 

Mueller,  August,  retired,  Jers^  City. 

Sellmann,  Hans,  confectioner,  Brooklyn. 

Wicke,  Henry,  oMifectioner,  New  York. 

Detjen,  Martin,  retired,  New  York. 

Bosch  en,  John,  confectioner,  Jersey  City. 


UNITED  STATES  FIRE  INSURANCE  COMPANY, 
110  William  Street,  New  York,  N.  Y. 

Adhitxed  Abuets,  Dsoeubb  31, 1921. 


Real  estate  owned   

Mortgage  loans  on  real  estate  

Interest  due  and  Accrued  thereon   4,716  13 

Loans  on  collateral  security    3, 000  OO 

Interest  due  and  accrued  thereon   76  00 

Bonds  and  stocks  owned    10,155,223  00 

Interest  due  and  accrued  thereon   41, 154  00 


144,400  00.    Cadt  in  banks  and  office   1,097,607  12 

666,287  40     Agent*'  balance*  not  ovai  thrae  numtha  due.    1, 12S,  260  32 


Bills  recravable  taken  for  fire  risks. 
Reineuranee  due  on  paid  losses . . . . 
Other  admitted  assets   


127,438  06 
59,626  00 
4,000  00 


TOTAL  ADMITTED  ASSETS   $13,227,788  02 


Ocean 

Losses  and  Claims:         Vlra.  Marine. 

Total    $1,211,«S2  00  |SM,06B  00 

Reinsnrance    316,124  00    ee.H2  00 

Net  oopsld  claims. . .       896,628  00   291,613  00 


LiABiUTiES,  Dkeubd  81,  1921. 

Motor         ZslaBd  Tornado. 

Vehicle.  NaT.        etc.  HaU. 

taoaoeo  oo    iao,ira  oo  oo 

19.618  00    16,058  00  3,535  00 

180,432  00    43.407  00  8.051  00 


K Kinkier  Riot,  Ex- 

skage.  plo.,  etc. 

97,100  00  n4,«»  00 

150  00  5,624  00 

6.965  00  8,079  00 


ToUIs. 
91,895,206  00 
459,251  00 
1,436,955  00 


Unearned  premiums:     fire,  $6,276,410.03; 

other  than  flie,  9788,854.52;  total   $7,064,264  57 

Dividends  to  stockholders  unpaid   9,332  64 

Salaries,  rents,  etc   20, 000  00 

Estimated  adjustment  expenses  on  paid  and 

unpaid  losesa    40,000  00 


Estimated  taxes  hereafter  payable   200,000  00 

TOTAL  LIABILITIES,  except  capital.  $8, 760, 552  21 

CAPITAL  PAID  UP   1,400,000  00 

NET  SURPLUS    3,058,236  81 

TOTAL  $18,227,788  02 


Gknebal  Rcvnrw. 

HiSTOBT. —  This  company  was  incorporated  under  the 
laws  of  New  York  with  $250,000  authorized  capital,  and 
began  business  April  0,  1824,  with  its  capital  fully  paid  in. 

Early  in  1904  control  of  the  company  changed  hands. 

On  April  26,  1906,  it  reinsured  it*  oatatanding  risks  in 
the  Westchester  F:re  Insurance  Company,  New  York,  and 
temporarily  suspended  busiiisss.  It  resumed  butiuess 
August  10,  1006. 

In  S^tember,  1911,  the  Peter  Cooper  Fire  Insurance 
Company  of  New  York,  capital  9160,000  (organised  in  1853, 
and  which  had  been  under  the  same  managmient ) ,  was 
mei^ed  with  this  company,  increasing  its  capital  to  $400,- 
000.  As  of  Jtuie  30,  1916,  the  Willfamalmig  City  Fire  In- 
surance Co.  of  New  York,  capital,  $1,000,000  (organized  in 
1853,  and  which  bad  been  under  the  same  management), 
was  merged  with  this  company.  During  1916  the  paid-in 
capital  was  increased  to  $1,400,000. 

This  company  issues  policies  in  accordance  with  the 
special  ressrre  fund  and  guaranty  surplus  law  of  New 


York,  and  has  on  deposit  witb  the  Insurance  Department 
of  New  York  $700,000  "special  reserve  fund."  It  also 
maintains  a  "guaranty  surplus  fund"  of  the  same  amount. 

The  par  value  of  the  stock  is  $20  per  share. 

Besides  ita  own  policies  it  underwrites  with  the  North 
River  Insurance  Company  of  New  York,  policies  issued 
under  the  title  "United  States  Underwriters." 

This  company  also  goaranteea  polides  together  with 
the  North  Riv«r  Insurance  Company,  of  New  York,  in  the 
State  of  Washington  under  the  title,  "  Washington  State 
Underwriters,"  and  in  tho  State  of  Oregon  under  the 
title  "  North  West  Underwriters." 

Manaqeubrt  akd  Reputahoh. — 'The  company  is  under 
experienced  maaagemwit  and  ia  makliy  progress,  and  bears 
an  excellent  reputaticnt.  Ita  buBiDeea  is  written  throi^h 
the  general  agency  of  Crum  ud  Forster,  New  York,  who 
act  in  the  same  capacity  for  the  North  River  Insurance 
Company,  The  Richmond  Fire  Insurance  Company,  the 
Potomac  Insurance  Company,  Union  Fire  Insurance  Com- 
pany, of  Buffalo,  N.  Y.,  and  the  New  York  State  Fire  !»■ 
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UNITED  STATES  FISB  INSUBAKCE  OCOSPASr  ~~a<mt*nv€d. 


«urance  Cinnpany,  of  Albany,  K.  T.  They  also  purchased 
in  N'ovember,  1018,  the  Inteniational  Inmirance  Company 
of  New  York,  a  reinsurance  company. 

On  December  31,  1921,  the  directors  owned  $58,800  of 
the  par  value  of  its  capital  stock  of  $1,400,000. 

It  writes  a  full  volume  of  busineaa.  Its  expenses  of 
operation  have  been  slightly  above  the  average,  bat  its 
average  loss  ratio  is  normal. 

Its  loss-paying  record  is  excellent. 

Its  inveetmrats  are  high  grade.  The  security  valuation) 
in  this  statement  are  those  fixed  by  the  Convention  of  In- 
surance Commissioners. 

The  mortgage  loans  are  well  secured  by  improved  prop- 
erty in  New  York  and  Illinois,  valued  at  ovct  twice  the 
amount  loaned. 

AinUATiONS. — '  Western  durance  Bureau,  Board  of 
Fire  Uiulnwriters  of  tJie  Pacific,  Rocky  Mountain  Under- 
writers A8Bodati<Hi,  Eastern  Automobile  Underwriters  Con- 
ference, National  Automobile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Automobile 
Underwriters  Conference,  Western  Automobile  Underwrit- 
ers  Conference  and  Canadian  Fire  Underwriters  Associa- 
tion. 

KiKDs  OF  IirsuBANOE  WuTTKN. —  Fire,  hail,  earthquake, 

marine,  war  risk,  sprinkler  leakage,  ezploelon,  tourista' 
baggage,  automobile  and  tornado  Insurance. 

Tebbitobt.—  It  is  licensed  in  all  the  States  and  Terri- 
tories except  Alaska,  Del.,  Guam,  Miss.,  New  Brunswick, 
Newfoundland,  Nova  Scotia,  Philippine  Islands,  Prince  Ed- 
ward Island  and  the  Virgin  Islands;  also  Ueensad  In 
Mexico,  China,  Havanl^  South  America  and  Cuba. 


DmDEHDB.-^  In  recent  years  it  has  paid  dividends  as 

follows:  3910  and  1911,  6%;  1912  to  1016.  inc.,  7%;  1916, 
7%  on  $400,000  capitalization,  and  10%  on  $1,000,000; 
1917,  1018,  1919,  1920  and  1921,  10%. 

Officebs. —  President,  J.  Lester  Parsons ;  vice-presidents. 
Charles  A.  Norris,  David  J.  Bnrtis,  Mortimer  L.  Allen, 
Ernest  L.  Allen,  Frank  L.  Gardner;  secretary,  David  O. 
Wakeman. 

DiBECTOBS. —  Adriance,  I.  Reynolds;  Albro,  William  L.; 
Allen,  Isaac  L.;  Andrews,  R.  D.;  Ballard,  Louis  F.;  Bran- 
son, George  R.;  Burtia,  Areunah  M.;  Candidus,  Otto  B.; 
Drake,  Frands  W.;  Figher,  Frederick  T.;  Forater,  John  A.: 
Harkness,  William  H.;  Haubold,  Rudolph  0.;  Hutchins, 
Augustus  8.;  Hutchins,  Waldo;  Jones,  William  A.t 
Ketcham,  Solomon;  LoFevre,  Frank  J.;  Linkroum,  Court- 
landt;  Lounsbury,  Herbert  D.;  Lown,  Frank  B.;  New- 
combe,  Andrew  B.;  Norrie,  Charles  A.;  Parsons,  J.  Lester; 
Pierson,  William  McD.;  Pilgrim.  Charles  W.;  Foucher, 
J.  Wilson;  Troy,  Peter,  H.;  Voorfais,  Caspar  J.;  Wakeman, 
David  G. 

Stockholdrbs'  Aknual.  MKBTiiro. —  The  first  Tuesday 
following  the  second  Monday  in  June. 

Gencbal  Agbitts. — 

Crum  &  Forster,  New  York,  N.  Y. 

Western  Dquirtment,  Freeport,  HI.,  Fred  M.  Ound,  mgr. 

Pacific  Coast  Department,  San  Francisco,  Cal.,  Harold 
Junker,  mgr. 

Texas  Department,  Hines  Bros.,  mgrs. 

Marine  D^rtment,  New  York  City,  Appleton  ft  Cox, 
mgri. 


IvooiCE,  1921. 

Ocean  Motor  Inland      Tornado.  Sprinkler    Riut,  Ex- 

pire.        Marine.         Vebicie.  Nav.         etc.  Hall.  Leakage. 



I  11 
:  31 

M 

Interest,  etc   $604,491  47     Agents'  balances  previously  charged  off...  8,149  89 

Gain  from  sale  or  adjustment  oS  book  vshte  -  ■— 

of  secnrities   77.041  66  Total  Inooub    $8,414,219  71 


Ocean 

Fire.  Marine. 

Gross  amonot  paid 

for  losses   $4,462,802  38  (701.133  M 

Relnaarance    1,461.429  22  829,538  22 

SalTsse    Se.l0e  06     42,098  36 

Net  amt.  paid  policy- 

bolders  for  losses..     2,M9,3S3  01   329.502  M 

Underwriting  expenses   

Dividends  to  stockholders   

Real  estate  expenses   


DiBBUBSEMBNTS,  1921. 

Tornado, 
etc. 


Motor 

Vehicle. 


Inland 

Nav. 


HftIL 


Sprinkler  Blot,  Ex* 
Leekase.    plo.,  etc. 


Totals. 

|6.«64,27«  Sa 
1,847.886  61 
114,809  Si 

6W,963  78    8&.S83  22     50.742  17      3,695  SI      2,399  84      4,091,030  81 


8660,398  ee    8103,938  60  27     $3,606  61     $2,411  16 

6,888  28    13.936  38    43,060  10    11  81 

13,601  60   


$8,610,138  77 
174,  489.00 
556  11 


Loss  from  sale  and  adjustment  of  book 
value  of  securities    57, 761  66 


TOTAL   DiBBUBmMBKTS    $7,834,666.35 


Ratios  to  PBEunrMS  Wbitten.— Looses  incurred, 
fire,  69.0%;  ocean  marine,  6S.6%;  BMtor  vehicle,  73.6%; 
tornado,  etc.,  32.2% ;  hail,  66,4% ;  sprinkler  leakage, 
9,4%;  riot,  etc.,  5.0%;  underwriting  expenses.  45.1%; 
underwriting  loss,  4.0%. 

Ratios  to  Pbbhiuus  Earned. —  Losses  incurred.  57.3%; 
ezpmses  incurred,  46.7%;  underwriting  loss,  4.1%. 

UitDEBVBimTG  ExHinr,  1921.— Premiums  earned  daring 
1921,  $7,587,445.48;  loas  from  underwriting  profit  and  lots 
items,  $4,790.15;  total,  $7,582,665.38. 

Losses  incurred  during  1921.  $4,347,902.81;  underwriting 
expenses  incurred  during  1921,  $3,644,528.54;  total,  $7,* 
S92.426.35. 


Loss  from  underwriting  during  1921,  $309,771.02. 

Investment  Exbibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $677,432.82;  profit  on  investmente  during  1921, 
$156,950.04;  total,  $733,382.86. 

Loss  on  investmente  during  1021,  '$57,761.66;  investment 
expenaea  incurred  during  1921,  $11,171.34;  total,  $68,923. 

Gain  friun  investmoita  during  1921,  $664,459.86. 

Qain  and  Loss  Exhibit,  1921:  Gain  from  Investmenta, 
$064,469.86. 

Losses:   Underwriting,  $809,771.02;  dividends,  $176»000; 

total,  $448,771.02. 

Burplus,  December  31,  1920,  $2,878,546.97;  increase, 
$179,688.84;  surplus,  December  31,  1921,  $3,058,235.81. 
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UNITED  STATES  LLOYDS,  INC., 
3  South  William  Street,  New  York,  N.  Y. 


Admitted  Abseib, 

Bonda  and  stoeka  owned    92,204,  690  72 

Interest  due  and  accrued  thereon    24,986  01 

Cash  in  banka  and  office   412, 46e  86 


Dbgbmbkb  81,  1921. 
AgenW  balances  not  over  thr«e  months  due.     —40,206  81 

Reinsurance  due  on  paid  losses    39,961  23 

TOTAL  ADMITTED  ASSETS   ^$2,T0i;90O6 


Losses  and  Claims : 

ToU]  

Reinsurance.  

Net  unpaid   claims. . . 


Liabilities,  Decembeb  81,  1021. 

Motor          Inland      Tbmsdo,                    Sprinkler    Riot,  Ex- 
Fire.         Marine.         Vshlde.            Nav.         etc.           Hall.       Leakage.    pIo.,etc.  _ToUl8. 

|12,SS8  00  ILT47.34&  79  117B.717  18  ^12,683  71    J2.148.2M  68 

SCO  00      906,302  00     47,0aCS  00    149,850  00    1.103.007  00 

12,289  00     841.047  79   m212  18     62,838  71    68 


Unearned  pnaninins:  Fiie,  $77>741.34;  other 

than  6re.  $606,688.11;  total   $683,429  35 

Salaries,  rents,  etc   0,534  05 

Estimated  taxes  hereafter  payable   41,244  78 

Estimate  expenses  of  adjuatment  of  losses. .  S^,M4  60 


TOTAL  LIABILITIES,  except  capital.  $1,808,105  44 

CAPITAL  PAID  UP   800.000  00 

NET  SURPLUS   93,796  56 


TOTAL   $2,701,902  00 


OsnEBAL  Retixw. 

HiSTCttT. — This  corporation  began  business  in  December, 
1872,  as  a  "Lloyds"  wganization  and  operated  as  such 
until  July  I,  1918,  when  it  was  changed  to  a  stock  c<mipany< 
As  a  "Lloyds,"  it  had  one  hundred  subscribers,  all  men  of 
large  resources,  eadi  having  deposited  $1,000  in  oaah,  mak- 
ing a  capital  of  $100,000. 

Id  1918,  the  BubscriberB  added  $300,000  to  the  capital, 
making  that  item  $400,000^  The  stock  craipany  took  over 
all  of  the  "Lloyda>"  and-  continues  undier  the  same 
inanagenvent 

At  a  meeting  of  stoddhoMeTS  July  22,  1921,  the  capital 
was  increased  to  $800,000,  and  t&e  additi<mal  $400,000  was 
paid  in  during  1921  at  par.  The  coo^wny  elected  to  exer- 
cise its  privilege  of  writing  fire  iniurance,  having  previously 
confined  its  operations  to  marine  and  aut<»nobile  classes. 

It  conducts  an  agency  in  London,' England. 

Mahaqeuent. — This  institution  is  under  the  management 
ai  Herbert  AppletoU'  and  Douglas  F.  Cox,  under  the  firm 
nuue  of  Appleton  and  Cox,  Inc.,  a  v«ry  substantial  and 
reputable  firm  of  marine  underwriters. 

The  underwriting  in  the  flre  insurance  department  is  in 
charge  of  Crura  and  Forater,  of  New  York,  a  substantial  and 
reputable  firm,  which  acts  as  general  agents  for  the  North 
River,  Biohmond,  and  United  States  Fire  Insurance  Con>- 
panles  of  New  York,  and  the  Potranie  Fire  Influranoe  Com- 
pany of  Wa8hingt<m,  D.  C. 

It  hm  very  substantial  backing  and  in  every  respect 
en]o}'s  ui  excellent  reputation.  On  December  31,  1921  tflie 
directors  owned  $186,000  par  valve  of  its  capital  stock  of 
$800,000. 

The  loss  ratio  was  high  in  1919  and  1920,  and  in  1920 
the  company  had  a  heavy  underwriting  loss.  In  1921, 
operating  on  a  reduced  income  the  looses  and  expenses  were 


above  normal,  and  there  was  a  substantial  underwriting 
loss. 

II  reinsurance  in  companies  not  entered  in  New  York  was 
taken  into  account  the  surplus  would  be  increased 
$302,872.19. 

The  securities  owned  are  of  excellent  character.  The 
security  valuations  shown  in  this  statement  are  those  Sxed 
by  the  Ccmventlon  of  Insurance  Commissioners. 

KuTDS  or  INSCBAHCE  Wbitten. — ^forine,  fire,  tornado, 
riot  and  civil  commotion,  automobile,  tourists'  baggage  and 
.  T^siered  mail  insurance. 

Afpiuations. — Eastern  Automobile  Underwriters  Confer- 
ence, National  Antoraotoile  Underwriters  Conference,  New 
England  Automobile  Underwriters  Conference,  Pacific  Coast 
Automobile  Underwriters  Conference,  Southern  Aut(HnobiI« 
Underwriters  Cwferenee,  Western  Automobile  Underwriters 
Conference. 

Tebbit(»y. — It  is  regularly  licensed  in  Ala..  Ark.,  Cal., 
Colo.,  D.  C,  Fla..  Ga.,  Hawaii,  111.,  Ind..  Kan.,  La.,  Me., 
Md.,  Mass.,  Mich.,  Minn.,  Miss.,  Mo.,  N.  J..  N.  Al.,  N.  Y., 
N.  D.,  Ohio,  Okla.,  Ore.,  Pa.,  R.  I.^  S.  C,  Tenn.,  Tex,,  Wash., 
W.  ^a.,  Wyo.  and  Wis.  It  alfto  operates  in  Canada  and  in 
CiriM. 

Officbbs. — President,  Herbert  Appleton;  vice-presidents, 
Douglas  F.  Cox  and  William  B.  Goodwin;  secretary,  F.  H. 
Appleton ;  treasurer,  C.  J.  Ziegler. 

DiRECTOBS. — Agnew,  George  B.;  Appleton,  Herbert;  Bed- 
ford, Edw.  T.;  Brown,  James;  Cox,  Douglas.  F.;  Davis, 
Howland;  Ttaster,  John  A.;  Franklin,  F.  A.  S.;  Goodwin, 
William  B.;  Iselin,  Lewis;  Lethbridge.  Edgar  E.;  Peters, 
William  R.;  Post,  James  H. 

Stockhou>eb8'  A:tNUAL  Mbetinq. — First  Tuesday  in 
February. 


I:toome,  1921. 

Ocean  Motor       Inland      Tornado,  Sprinkler    Riot,  Ex- 

pire.     Marine.        Veblcifl.         Nav.         etc.  Hall.      Leakase.  pla.ete. 

Gross  premiums    $1S7,613  75  »3,135,S91  30  fl,6S0.260  13  $489,414  86       f938  51    fll7  26 

RelUBurance.   7,577  20   1.787,931  58     218,144  06   275.970  22   

Return  premiums    $11,494  IS     557,832  09     437,001  87     44,796  40          69  88   

Net  premiums    148.542  40     790.127  68     M5.114  68   118.B4A  24        S68  62    117  26 

LossM  to  prma.  wrlt'n  VlM  7S.T  n.7 

Interest,  etc   $131,384  16     Income  from  investmrats  


Exchange   

Reinsurance  eommiSBimis. 
Borrowed  money  


42,434  86 
12«,  918  97 
600,000  00 


Totatfl. 
$5,323,735  SI 
2.289.623  08 
1.050.603  M 
1,983,418  8S 


40.1»8S  01 


"  Total  Inoomb  t2, 828, 136  48 
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UNITED  STATES  LLOYDS,  INC.  — Continued. 

DiSBUBSEMESTS,  1921. 

Oeeau  Motor  In  land  Tomado,                    Sprinkler   Riot.  Ex- 

OroBs  am't.  paid  for     Fire.        Marine.  Vehicle.  NaT.  etc.          Hall.      lieftkace.    plo.,etc.  ToUIs. 

loBBes  $3.aft^.tW9  50  11,121,817  14  $2M.196  17   ii.90i.GM  Rl 

Reinsurance                                      2,0i>5.2S0  06  38O,.W0  90  159.646  56    2,545.206  52 

Salvage                                               508,654  08  68,858  29  24,539  90    602,002  27 

Net  am't.  paid  policy- 
holders for  losses                            874,765  36  «72,6tt  95  110,01171   1,657,426  02 

Underwriting  expenses  $1,096,273  59     From  investmento   10,009  13 

Borrowed  mon^  repaid  and  interest  ttiere-   

on    520,208  34  Total  Disbursements   $3, 2S3,91SOS 


RA-noa  TO  Pbemiuus  Wbitton.— Losses  incurred,  72.3%; 
underwriting  expenses,  6S.3%;  underwriting  1obs>*8.8%. 

Ratios  to  Pbeuiuus  Eabned.— Losses  incurred, 
68.19!);  fficpenses  incurred,  51.2%;  underwriting  profit, 
8.3%. 

Mibcellaneous.— Net  risks  in  force  on  business  effective 
on  ajid  after  Jan.  1,  1921,  fire.  $16,854,495;  ocean  marine, 
$43,618,384;  motor  vehicle,  $21,799,829;  inland  n&v.  and 
trans.,  $504,896;  tornado,  etc.,  $150,441;  riot,  etc.,  $112.- 
500;net  premiums  in  force  on  business  on  and  after  Jan.  1. 
1921.  fire,  S14S,779.6fi;  ocean  marine,  $464,684.49:  motor 
vehicle,  $704,146.30;  inland  nav.  and  trans.,  $14,632.44; 
tornado,  etc.,  $868.62;  riot,  etc.,  $117.26. 

Uadebwbitdsg  Exhibit,  1921. — Premiums  earned  during 
1921,  ^,106,730.07;  gain  from  undernriting  profit  and  loss 
items,  $230,983.04;  total,  $2.837-,n3.11. 


Losses  incurred  during  1921,  $1,434,144.71;  underwriting 
expenses  incurred  during  1921,  $1,079,694.64;  total,  $2,613,- 
889  35. 

Loss  from  underwriting  during  1921,  $176,126.24. 

Investment  Exhibit.  1921. — Interest,  etc.,  earned  during 
1921.  $110,535.99;  profit  on  investments  during  1921,  $40.- 
985.01 ;  total,  $161,621.00. 

Loss  on  investments  during  1921,  $10,005.13;  investment 
expenses  incurred  during  1921,  $3,008.12;  total,  $13,013.25, 

Gain  from  investments  during  1021,  $138,607.75. 

Gain  and  Loss  Exhibit,  1921.— Oains:  Investments, 
$138,607.75. 

Losses:  Underwriting,  $176,126.24;  interest  on  bonds  in 
default.  ?2.45O.O0;  total,  $178,576.24. 

Surplus,  December  31,  1920,  $133,865.05;  deoreaae,  $40,- 
068.49;  snrpltis,  December  31,  1921,  $93,796^6. 


UNITED  STATES  MARINE  INSURANCE  COMPANY, 
15  Exchange  Place,  Jersev  City,  N.  J. 


Aduittq)  Assbzb,  Deobhbse  31,  1921. 

Loans  on  collateral  security   $12,600  00 

Bonds  and  stocks  owned   124,750  00 

Interest  due  and  accrued  thereon   469  27 

Caah  in  banks  and  ofllce   -210  90 

Agents'  balances   50,969  90 

Reinsanmee  recoverable  on  paid  losaes....  23,770  45 


LUBIUTUS,  DEOBMBDt  31,  1921. 

LOSSES  AND  CS<ADiS:  Oceui  marine, 
$52,095;  reinsnranoe,  $16,455;  net  unpaid 
claims   $35, 640  00 

Inland  navigation  and  transportation,  total, 
$35,428;  reinsurance,  $11,619;  net  un- 
paid claims   23, 809  00 


Totals,  $87,523;  reinsurance,  ^8,074;  net 

unpaid  clums.   $59. 449  00 

Unearned   premiums   18,701  81 

Salaries,  rents,  etc   750  00 

Estimated  taxes  hereafter  payable   1,000  00 

Contingent  eoromlssions,  etc   1, 000  00 

TOTAL  LIABILITIES,  except  capital.  $80,900  81 

CAPITAL  PAID  UP   100,000  00 

NET  SURPLUS   31,341  86 


TOTAL  ADMITTED  ASSETS. 


$212,242  60 


TOTAL    $$12, 24a  66 


General  Review. 

HiSTOBT. — This  company  was  incorporated  in  March, 
1918,  with  an  authorized  capital  stock  of  $600,000.  It  was 
licensed  to  begin  business  NovmAer  27,  1918,  with  a  patd- 
!n  capital  of  $100,000  and  a.  sarplua  of  $25,000.  The  etmi' 
pany  ma^e  a  deptmLt  with  the  Department  of  Banking  and 
Insurance  of  the  State  of  New  Jersey  of  $100,000,  repre- 
sented by  United  States  Lil>erty  hoods. 

During  1919  the  paid-in  capital  was  increased  to  $200,- 
000,  and  $60,020  was  paid  into  surplus  account.  In  1921 
the  capital  was  reduced  to  $100,000,  by  return  to  tbe  etock- 


holders  $70,000  par  value  of  its  stoclc  and  transferring 
$30,000  to  the  surplus. 

M.\  N  AQBMBNT  AND  Reputatio  n. — Msssrs.  O'Eeefle  A 
hyneh,  46  John  street,  New  York  City,  have  charge  of  the 
marine  underwriting  for  tiie  City  of  New  York  Insurance 
CcHUpany.  They  are  In  good  repute  and  act  also  as  United 
States  managers  of  the  Marine  Deportment  ol  the  Boltiea 
Insurance  Co.,  Ltd.,  of  Copenhagen,  Denmark.  The  com- 
pany is  writing  a  moderate  volume  of  business,  the  e^tense 
ratio  >l>et»g  low,  and  the  loss  ratio  high.  The  underwriting 
thus  far  has  not  iKen  profitable. 
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UNITED  STATES  MAUmE  INStJ 

Tlie  company  writM  reinsnrance  only. 

Officebs. — President,  Arthur  J.  OTCeefe;  vice-president, 
Olaf  Mathieaen;  treasurer,  Frank  J.  Lynob;  seerctary, 
KdmuMd  L.  Coopw. 

Dmoiims.— All  are  oonnected  with  the  hnrinrage  firm 
of  O'Keefre  &  Lynch,  unleea  otherwise  shown,  and  are  as 
follows:  Lynch,  Frank  J.;  OTCeeffe,  Arthur  J.;  Breaker, 
George  A. ;  Cooper,  Edmund  L. ;  Mathieecn,  OIa.f,  treas- 
urer Benham  &  Boysen;  Fort,  Franklin  R.,  secretary  Elagle 
Fire  Insurance  Company.  Newark.  X.  J.;  Dillmeier,  A.  J.; 


Scfaiff,  Edgar  E. 

IVOOUE,  1921. 

Ocean  marine:  Qross  praniums,'  $88,004.- 
09;  Teinsurance,  $23,749.95;  return  prem- 
iums, $23,405.94;  net  premiums   $4(^758  20 

Inland  navigation  and  transportation,  gross 
premiums,  $81,812.52;  reinsurance,  |11.- 
196.73:  return  premiums,  $26,131.95;  net 
premiums    44,488  84 

Totals:  Gross  premiums,  $109,816.61;  rein-"  ' 
surance.   $34,946.68 ;   return  premiums, 
$49,627.80;   net  premiums   $85,242  04 

Interest,  etc   11,010  62 

Borrowed  againat  sale  of  security  to  pur- 
chase bond  and  share  company  stock. ...         7, 178  80 

Profit  oD  ^ale  or  maturity  of  stocks   549  00 

Total  Ikoomk   $108,980  36 

DiSBtTBSKUENTS,  1921. 

Ooean  marine:  Gro^s  amount  paid  for 
loaaes,  $181,187.39;  reiiMurance,  $4,318.- 
46;  salvage,  $133.44;  net  amount  pi^ 
policyholders  for  losses   $176.7S6JfO 

Inland  navigation  and  tranapwtation,  gross 
amount  paid  for  losses,  $44,793.10;  rein- 
surance, $491.00;  net  «mount  paid  policy- 
holders for  losses   44,802  10 

Totals,  gross  amount  paid  for  losses,  $225,- 
980.49;  reinsurance,  $4,809.45;  salvage, 
$133.44;  net  aroounit  paid  policyh^den 
for  losses   $221,087  60 


INCE  COMPANY— CofKinufd. 

Underwriting  expenses   18,336  20 

Dividends  to  stockhcdders   10.000  00 

Borrowed  money  repaid   7,178  80 

Other  disbursements   173  IS 

Partial  retam  capital  to  stocktholders   70,000  00 

Loss  on  sale  or  maturity  of  bonds  and  stocks  11, 371  93 


Total  Dibbdbseiiektb   $888,097  65 


Ratiob  to  Pmmiums  Wbitten. — Losses  paid,  ocean 
marine,  433.6%;  Inland  navigation  and  transportation, 
99.6%;  losses  incurred,  204.2^;  underwriting  expenses, 
21.5%;  underwriting  loss,  59.0%. 

Ratios  to  puHnraia  Eabhed.— Losses  incurred,  122.7% ; 
expenses  incurred,  12.7% ;  underwriting  loss,  35.5%. 

MiscELLANEOtTS. — Xet  risks  in  force  on  business  c^Tective 
on  and  after  Jan.  1,  1921,  ocean  marine,  $213,445;  inland 
navigation  and  transportation,  $637,953;  net  premiums  in 
force  on  business  on  and  after  Jan.  1,  1921,  ooean  marine, 
$6,356;  inland  navigation  and  transportation,  $30,909. 

Undebwbitinq  Exhibit,  1921. — Premiums  earned  during 
1921,  $141,852.53. 

Losses  incurred  during  1921,  $174,105.31;  underwriting 
expen»es  incurred  during  1921,  $18,086.20;  total,  $192,- 
191.51. 

Loss  from  underwriting  during  I92I,  $50,338.98. 

Investment  Exhibit,  1921. — Interest,  etc.,  eaxned  during 
1921,  $9,229.61;  profit  on  investments  during  1921,  $549.- 
00;  total.  $9,779.61. 

Loss  on  iavestments  during  1921,  $12,034.07;  investment 
SKpenses  incurred  during  1921,  $173.12;  toUi.  $12,207.19. 

Loss  frnn  investments  during  1021,  $2,428JS8. 

Gain  ano  Loss  Exhibit,  1921. — Gain  from  reduced  capi- 
tal, $100,000.00. 

Losses;  Underwriting,  $50,338.98;  investments,  $2,428.- 
68;  partial  return  of  capital  stock,  $79,000.00;  dividends, 
$10,000.00;  total,  $182,767.56. 

Surplus,  December  31,  1920,  $64,109.41;  decrease,  $22.. 
767.56:  surplus,  December  31,  1921,  $31,341.85. 


UNIVERSAL  INSURANCE  COJIPANY. 
16  Washington  Place,  Newark,  J. 

Admittbd  Assns,  Decimbeb  31,  1921. 

Bmds  and  stocks  owned                               $069, 980  60  Aents*  balaoees  not  over  three  months  doe.        43, 854  71 

Interest  due  and  accrued  thereon   6,191  78  ■  -  — 

Cash  in  banks  and  office   21.091  03  TOTAL  ADMITTED  ASSETS   $731,118  12 


Losses  and  <lalms: 

Total   

BelnsQ  ranee  

Net  anpald  claims... 


Fire. 


LlABIUTIES.  DiCeUBEB  31.  1921. 


Ocean 
Uarine. 

|S,803  22 
2,893  08 
2,919  14 


Unearned  premiums   

Estimated  taxes  hereafter  payable. 
Due  for  borrowed  money  


Motor 
Vehicle. 


Inland 
NaT. 
$l,S2&  43 


Tornado, 

etc. 


Hafl. 


Sprinkler  Riot,  Ex- 
Leaka^.    plo.,  etc. 


1,S25  43 


$15,656  85 
5,469  51 
20,000  00 


CAPITAL  PAID  UP. 
NET  SUKPLUS  . . . . 


Totals. 
$7,628  65 
2,S93  08 
4.735  57 

400,000  00 
285,266  19 


TOTAL  LIABILITIES,  except  capiUl.      $45,861  93 


TOTAL    $731,118  J2 
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UNIVERSAL  INSURANCE 
Genebal  Review. 

HiSTOBT. —  Tliis  companj  was  incorporated  under  tht 
laws  of  New  Jereey,  March  15,  1921,  licensed  March  18, 
1921,  and  b^an  busineee  May  6,  1921.  The  authorized  and 
paid-in  capital  is  $400,000,  with  $200,000  contributed  to 
surplus,  the  par  value  of  the  diareg  being  $25,  which  sold 
at  $37.50.  The  organization  expenses  were  less  than  one- 
half  4^  one  per  cent.,  which  is  ooinm«uUkbl& 

Maitaqeuent  ahd  Refctatioit. —  The  company  was  or- 
ganized by  Messrs.  Talbot,  Bird  &  Company,  prominent 
marine  underwriters  of  63  and  65  Beaver  street,  New  York 
City,  and  they  are  in  high  repute,  representing  also  as 
marine  managers  the  Franlclin  Fire  Insurance  Company  of 
Pennsylvanda,  and  the  Springfield  Fire  and  Marine  Insur- 
ance Company  of  Springfield,  Mass. 

The  company  is  chartered  to  write  fire,  marine  and  auto- 
mobile insurance,  but  was  formed  principally  for  the  pur- 
pose of  insuring  marine  risks  only. 

The  borrowed  money,  appearing  in  the  financial  state- 
ment, was  secured  to  enable  the  company  to  make  a  larger 
investment  in  gold  corporate  stock  of  the  city  of  New 
York,  than  cash  on  hand  permitted  at  the  time. 


GOHFANY  ~  aonfrnwd. 

The  directors  of  the  company  own,  at  par  value,  $384,700 
.>£  the  ciq»ital  stock  of  the  company. 

Kinds  of  Insurance  Weitten. — Marine  principally. 

Tereitoky.—  Licensed  in  Cal.,  Mass.,  N.  J.,  N.  Y.  and 
Wash.    It  also  advises  that  it  writes  uuivsrsally. 

Office:rs. —  President,  Samuel  Bird;  vice-presidents, 
Harry  Bird  and  J.  S.  Crilbwtson;  secretary,  John  T.  Byrne; 
assistant  secretaries,  T.  S.  Bowen  and  F.  J.  Barthel.  All  of 
the  officers  are  connected  with  Talbot,  Bird  &  Company, 
Inc.,  of  New  York  City. 

DiBEOTOKS. — The  above  officers,  Walter  D.  Despard  and 

G.  W.  Mclndoe. 

Stockholders'  Annual  Meeting. —  Second  Tuesday  in 
Febmuy. 

Oenebal  Agents.—  Xklbot,  Bird  ft  Co.,  Idc,  general  maiui< 
gers,  63  Beaver  street,  New  York  City;  Mathews  ft  Liv- 

ingston,  marine  general  agents  for  the  Pacific  coast  of 
North  America,  340  California  street,  San  Francisco,  Cal.; 
Henry  Gurzon  Bamsay,  marine  general  agent,  State  of 
Washington,  Colmane  building,  Seattle,  ^Vasb. 


Ocean 

Fire.  Marine. 

Grose  premlnmi   $83,260  90 

Relnsnrsnce    26^300  20 

Return  premlom   1,729  8S 

Het  premloms   66.220  87 

Losses  to  prms.  writ'n  12.8 

Interest,  etc  

Amount  withheld  bomxtAmnxnaeavtmputy 
for  taxes  


Motor 
Vehicle. 


Income,  1021. 

Inland 
Nftv. 

798  47 
107  8» 

12,931  m 
8JS 


Tornado,  Sprinkler  Riot.  Ez- 

etc.  Hail.      leakage,  plo^etc. 

  *^  ^  81 

  M  20 


97  11 


Ttotsls. 
$107,197  M 

26,109  87 
1337  72 

79,249  65 


30,000  00 


$19,091  11     Borrowed  money  

44  M  Total  Income    $128,386  14 


Ocean 

Fire.  Marine. 

OroBB   amoant  paid 

for  losses   $18,S46  PS 

Relnsnraoce    S.3C8  00 

Net  amt  paid  pciier- 

holders  for  losses   a48S  86 

UDderwriting  expenses   

Borrowed  mon^  repaid  


DiSBUBSEMBNTB,  1B21. 
Motor         Inland  Tornado, 


Vehicle. 


NaT. 
Vl.lOO  34 


etc. 


Hall. 


Sprinkler  Riot,  Ex- 
Leakase.    plo.,  etc. 


  1,106  34  

925,036  60     Interest  on  borrowed  money. 
10,000  OO  Total  Disbubsemehts 


Totals. 

V14.06S  20 
0,356  00 

9,506  20 

1.216  00 


$45,846  80 


Ratios  to  Fbemiumis  Weitten. —  Lossss  incurred, 
ocean  marine,  17.2%;  inland  nav.  and  trwiq>.,  22.1%i 
underwriting  expenses,  31.6%;  underwriting  pn^t,  23.7%. 

Ratios  to  Pbeuiuus  Eabned. —  Losses  incurred:  ocean 
marine,  17.6%;  inland  nav.  and  transp.,  4.6%;  expenses 
incurred,  47.9%;  underwriting  profit,  29.6%. 

Misoeixaneottb. —  Net  risks  in  force  on  business 
effective  on  and  after  January  1,  1021,  tl.481,376;  net  pre- 
miums in  force  on  business  on  and  after  January  1,  1921, 
419,949.82. 

UNBEBWBiTiNa  EXHIBIT,  1021.-—  Premiums  earned  during 
1921,  «68,592.80. 


Losses  incurred  during  1021,  $14,330.77;  underwriting 
expenses  incurred  during  1921,  $30,460.73;  total,  t44,791.60. 

Cain  from  underwriting  during  1921,  $18,801.30. 

Investment  Exhibit,  1921. —  Interest,  etc,  earned  during 
1921,  ^4,067.89;  profit  on  investments  during  1921,  $42,- 
387. 

Gain  from  investments  during  1021,  $66,454.80. 

G-AiN  AND  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$18,801.30;  investments,  $66,454.89;  toUl,  $86,266.19. 

Surplus,  April  13.  1921.  $200,000;  Increase.  $86,2&6.19; 
surplus,  December  31.  1021,  $286,250.19. 
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"L'XJRBAINE"  FIRE  INSURANCE  COMPANY, 
Paris,  France. 

UNITED  STATES  BBANCH.  123  WILLIAM  STREET,  NEW  YORK. 


Admitted  Assets,  U.  S.  Branch,  Decekbeb  31,  1921. 

Boods  and  stocks  owned,   $5,206,430  00     ReiiuturaDce  recovernbl«  on  paid  loaseg... 

Interest  due  and  acOTued  thereon   70,  830  20 

Cash  in  banks  and  office   12,970  26 

Agents*  balances  not  over  three  months  due        11.818  63  TOTAL  ADMITTED  ASSETS  


20,302  20 


95,322,355  47 


Losses  and  Claims: 

Total   

Belnsnnnee   

Net  onpaid  claims... 


Fire. 

T^wi  U 

767,888  ISt 


Liabilities,  U.  S.  Bbahch,  Decehbeb  31,  1921. 

Ocean  Motor  Inland  Tornfldo. 

Marine.        Vetaicle.  Nav.        etc.  HalL 

  9l9.m  02    |2,70a  29   


Sprinkler  Riot,  Ex- 
Leakare.    ido-  etc. 
817  00  ."..7  


  16.198  02  ... 

Unearned  premiums   $2,053,380  68 

Ck>»ti»gent  ccHmnissione,  etc   25,000  00 

Salaries,  rents,  etc   20,520  30 

Estunated  taxes  bereaft«>  payable   67,063  63 

EstiUMited  expenses  of  investigattoa  and 

•djostment  of  losses   13.769  64 


17  00 


Totals. 
$800,506  81 
72.082  U 
786374  70 


  2,766  26   

TOTAL  LIABILITIES,  except  deposit 

capital   *3,  867, 108  75 

NET  SURPLUS,  U.  S.  BRANCH,  inel(idii« 
dsposit   capital   1,455,156  72 


TOTAL    6,328.355  47 


Gemuai,  Rkvivvp. 
HiSTDEV. — This  oompaoy  was  establlBbed  in  1838.  Its 
aathorized  and  subscribed  capital  is  6,000,000  franca,  of 
which  1,290.000  francs  has  bees  paid  in.  In  March,  1913. 
it  rsgtUarly  entered  the  United  States  to  write  Are  insur- 
ance 

Home  Office  Resousces. — ^All  assets  of  the  ccmpany  are 
liable  for  the  payment  of  losses  incurred  hen.  We  there- 
fore present  the  following  information  from  the  Home 
Office  balance  sheet,  the  latest  available,  which  includes 
all  its  aKets  and  liabilities:  Total  assets,  December  31, 
1918.  $8,784,342;  capiUl  paid  in,  $240,385;  surplus,  $1,063.- 
149.  (An  arbitrary  rate  of  exchange  has  been  used;  see 
note,  page  vii.) 

HaiTAeEHENT  AITD  Repvtatiok. — The  company  is  in 
excellent  standing  at  its  home  and  in  this  coantry. 

The  managers  of  the  United  States  Branch  are  in  excel- 
lent standing,  and  are  also  United  States  managers  for  the 
Eagle,  Star  and  British  Dominions  Insurance  Co.,  Ltd.,  of 
London,  Eng.,  and  the  Greneral  Fire  Assurance  Company 
of  Paris.  France.  The  expense  of  management  of  the  United 
States  Branch  is  moderate  and  its  average  lose  ratio  until 
1921  waa  normal. 

It  writes  a  Iai;ge  vohime  of  business  in  proporatim  to  the 
net  resources  of  this  branch. 

The  premium  income  increased  very  greatly  in  the  last 
several  years,  until  1021,  t^e  reserve  for  unearned  premiums 
increasing  propoitioMtely  and  contributing  to  underwriting 
losses  in  those  years,  accept  that  in  lOlfr  it  wrote  about  the 
the  same  volume  of  buuness  a«  in  1916  and  with  a  low  loss 
ratio  it  made  the  large  gain  from  underwriting  of  $264,- 
031.04.  In  1021  the  loss  ratio  was  high,  but  the  expense 
ratio  very  favorable  on  a  considerably  reduced  vohmw, 
and  there  was  a  smiUl  underwritiiq;  loss. 


The  securities  owned  are  high  grade.  The  aeeiirity  valu- 
ations in  this  statement  are  those  fixed  I7  the  Ckmvsntim 
ot  Insurance  Commissioners. 

The  company's  loss  paying  record  is  enellent  under  all 
conditions. 

AFnuAnom.— Eastern  Unitm,  Western  Union,  South- 
eastern Underwriters  Association.  Board  of  Fire  Under- 
writers  of  the  Pacific,  Rocky  Mountain  Underwriters  Asso- 
ciation. 

Unitd>  States  MAiTAOEBS.—Fred  S.  James  &  Company, 
123  William  street,  New  York. 

United  States  Tbubtbe.— Guaranty  Trust  Company, 
New  York. 

Kinds  of  Insubasce  WaiTTElf. — Fire  insurance  direct 
and  reinsurance.  In  the  United  States  it  writes  fire,  motor 
vehicle,  twnado,  sprinkler  leakage,  eiqilosion  and  flood  in- 
surance. 

TsnrrOBT, — It  operates  in  Belgium,  France  Holland, 
Italy,  Spain,  Switzerland  and  the  United  States. 

In  the  United  States  it  is  licensed  in  the  following 
States:  Ala.,  Ark.,  Cal.,  Colo.,  Conn.,  Fla.,  Ga.,  111.,  Ind., 
Iowa,  Ey..  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont., 
Nev.,  N.  H.,  N.  J.,  N.  Y.,  N.  O.,  Ohio,  Ore.,  Pa.,  R.  I.,  ret., 
UUh,  Wash.,  W.  V«  ,  Wis.  and  Wyo. 

Genbkal  AoEnrs. — 

For  Colorado,  Utah  and  Wyoming,  B.  J.  Miller  ft  Co., 
Gas  and  Electric  Bldg.,  Denver,  Colo. 

For  Paciflc  Coast  States,  Fred  8.  James  ft  Co..  San  Fran- 
cisco, Cal. 

For  Louisiana,  Alabama.  Florida  and  Oeoigia,  Ellis  ft 
Powers,  New  Orleans,  la.. 

Westrrk  Depaktmekt. — O.  F.  Wallin,  assistant  U.  S. 
manager,  176  W.  Jadtson  Blvd.,  CAioago,  HI. 


File. 

Gro8s  iirptnlams   tQ;m,186  20 

Relnsurauie   «18.4ftO  44 

Return    premiums    ...    2.058,320  27 

Net  premiums    3,442.S25  4» 

Loxnea  to  iirius.  u-rit'n  85.0 


Tavist 

Floster. 
8168  18 

'"ilia 

99  62 


Income,  U.  S.  Beasch,  1921. 

Ibtor       Inland     Tornado,  Baith-  terlnklsx  Other 

Veblcle.           Mav.        etc.  qoake.  Cesksge.  Lines. 

81Sa,080  06         111  00  «S1>00T  ttL  1B8  68  $4,708  Ss  $8>e80  10 


82,708  26    12,140  58 

lOSiOl  80  U  00    18.862  08 


38  96 


1.647  24 
8,056  00 


1.694  04 
2,005  16 


Totals. 
I6.2M.80R  66 

618.400  44 
2,106,567  00 
3,560,747  31 
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"L'URBAIXE"  FIRE   INSURANCE   COMPANY —Oonimttcd. 

Xntereet,  etc    ^80^90  78     Profit  on  sale  or  nuturity  of  txwxia  

Received  from  Home  Office   2,480  62  total   Income   $3,873,489 


11,604  06 


Fire. 

GroBB    amooBt  paid 

for  loBses   13,506,848  65 

BeiDBaraDce    481,768  06 

SalTBse    08.635  00 

Net  amt.  paid  pollcy- 

bolden  for  lomea..  2,066,444  61 


Disbursements,  U.  S.  Bbanch,  1921. 


Ocean 
Marine. 


Hotot 
Vehicle. 


Inland 
Nar. 


Tornado, 
etc. 


ixall. 


Sprinkler  Riot.  Ex- 
ZMk«s«-    plo.,  etc. 


Total*. 


$60,970  82    $4,623  11 

68,688  02    4.628  11 


6020  68    |S,C182,367  66 

  481,788  or- 

0  94    70,(n9  23 


024  84 


Underwriting  expeaaea   $1,504,033  S4 

Remitted  to  Home  Offitt   10,908  40 


Other  disbursements. 


6,786  IS 


Loaa  ooi  sale  or  mtttmity  of  bonds. 


3,OS0.6SO  28 
61,680  78 


Total  Disbdbseuents   $4,613,798  14 


Ratios  to  Fseuiums  Wbitten. — Losses  iiwurred,  79.8%; 
underwriting  expenses,  42.1%;  underwriting  profit,  1.1%. 

Ratios  to  Pbeuitjhs  Earned. — Loeees  incurred,  63.8%; 
expenses  inooned,  36.1%;  underwriting  profit,  0.9%. 

MiBCKJjuniOQB. — Net  risks  in  force  on  burinesa  ^ective 
on  «nd  siter  Janw  1,  I02I,  fire,  $363^3,688;  motor  v^iel^ 
$4,803,880;  inland  navigation  and  trftiii^i»iBtion,  $330; 
tornado,  etc..  $6,000,736;  sprinkler  leakage.  $1,836,624; 
riot,  etc,  $1,042,610;.  tourist  fioater,  $3,600;  earthquake, 
$62,700;  flood,  $1.M2;  net  riske  in  force  on  buainees  effect- 
ive prior  to  Jan.  1,  1021,  ^30,880,766;  net  premiume  in 
force  on  bnsiness  on  and  after  Jan.  1,  iO£l,  fixe,  $3,343,000; 
motor  veUele,  $74,063;  inlaad  naTjgatimL  and  Iranqwrta- 
tion,  $1L;  tomsdo,etc.,  $10330;  Bprinkter  leakage.  $4,112; 
riot,  etc.,  $1,972;  tourist  floater,  $0&;  eartbquakci,  $122; 
flood,  $16;  net  pTemiunas  in  fcvoe  on  business  effective  prior 
to  Jan.  1,  1021,  $2,260,064. 

ITiriffiswBiTinQ  Exhibit,  1021. — Premiums  earned  during 


1921,  $4,482,345.21 ;  loss  from  underwriting  profit  and  loss 
items.  $18,116.44;  total,  $4,464,229.77. 

Loesee  incurred  during  1021,  ^,860,410.86;  underwritai^ 
exipenses  incurred  during  1021.  $1,578,417,34 ;  total, 
$4.423328.20. 

Qain  from  underwriting  during  1921,  $40,401.67. 

INTESTMENT  EXHIBIT,  1021.— Interest,  etc.,  earned  durii^ 
1021,  $280,866.76;  profit  on  investmente  during  1021,  $220,- 
546.33;  total,  $601,413.08. 

Loss  on  inveBtmcmts  during  1021,  $61,680.73;  investanoit 
expenses  incurred  during  1021,  $6,786.13;  total,  $68,376.86. 

Gain  from  investments  during  1021,  $443,037.22. 

Gain  asd  Loss  Exaucr,  1021.— Gains:  Underwritang, 
$40>401Ji7;  investmeitts,  $448,09?^;  remitted  from  Home 
Offiee,  $2,480.02;  totaJ,  $486310.41. 

Loss  from  rmitted  to  Home  Office,  $19,908.46. 

Surplus,  December  31,  1920.  $980445.77;  increase,  $466,- 
010.06;  surplus,  December  31,  1921,  $1,466,166.72. 


UTAH  HOME  FIRE  INSURANCE  COMPANY, 
22  South  Main  Street,  Salt  Lake  City,  Utah. 


Admitted  Assets,  Decembex  31, 1921. 

Real  estate  owned,  market  value   $301,039  45 

Mortgage  loans  on  real  estate   866,271  16 

Interest  due  and  accrued  Uiereon   40, 582  08 

Loans  on  eollateral  security   4.402  00 

Bonds  and  stocks  owned,  market  value....       790,674  70 


Interest  due  and  accrued  thereon   2,168  57 

Cash  in  banks  and  office   2,610  03 

Agents*  balances  not  over  three  months  due.  .22, 691  M 

RsinRurance  due  on  paid  losass   692  19 

TOTAL  ADMITTED  ASSETS..  $2,030,030  96 


LosseB  and  Claims: 

Total   

Reinsurance  ......... 

Net  unpaid  claims... 


Plre. 
$186,700  90 
15321  61 
170338  2» 


Ocesn 
Marble. 
$12,200  64 

"12300  H 


Liabilities,  Deceuxbb  31,  1021. 

Motor         In  land  Tornado. 
TMilcle.           Nav.  etc. 
  $lBT7a 


HalL 


Sprinkler 
Le^sge. 
$34  SO 


Riot,  Bx> 
plo.,  etc. 

$ao»ao 


157  72 


'H*4d  ""HA'io 


Unearned  premiums   $447, 544  18 

2,600  00 
23,000  00 
6.600  00 

3,000  00 
12  22 


Salaries,  rmts,  etc.   , 

Estimated  taxes  hereafter  payable. . . . . 

Contingent  commissions,  etc.   

Estimated  expense  of  adjustment  

Mortgage  interest  received  in  advance. 


Due  other  companies  

TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP  

NET  SURPLUS   


Totalfl. 
1199,370  ?< 
15321  61 
183340  IS 

44,321  70 


$710,427  26 
400,000  00 
920.603  71 


TOTAL  $2, 030,  930  96 


General  Review. 
History. —  This  company  was  organized  and  began  busi- 
ness September  30,  1886,  with  $200,000  paid-in  capital. 
In  February,  1891-,  a  stock  dividend  of  $50,000  was  declarM. 
tncrsaslng  the  eapftel  to  $250,000.  In  1009  its  eapiM  was 
increased  to  $800300  and  $40,000  was  paid  into  surplus 
account.  In  1010  the  ciqtital  vas  increased  to  $400,000  and 


$250,000  was  contributed  to  surplus.  The  par  value  of  the 
company's  stock  is  $100  a  share. 

It  WEB  formerly  the  Home  Fire  Insurance  Company  of 
Utah,  but  in  Mardi,  1018,  the  present  Utle  was  ad<^ted. 

The  company  issues  pcrficies  entitied  "Commereial  Us- 
derwriters  Agency." 

MAiTAOEUEifT  AKD  REPUTATION. —  The  Company  is  well 
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UTAH  HOME  FIRE  IKBURAli 
managed  and  has  excellent  backing.   The  amount  of  stock 
owned  hy  its  directors  on  December  31,  1S21,  was  $37J00. 

It  writes  a  cmserrative  volwne  of  biuineBB.  Its  man* 
agement  expenau  have  been  about  the  average.  Its  average 
loss  ratio  is  low.  Its  volume  very  greatly  increased  in  1B20, 
and  the  unearned  pramiuma  increued  accordingly,  aooount* 
ing  very  largely  for  the  underwriting  loss  of  $193^07.83. 
The  company  greatly  reduced  its  writings  in  1921,  with 
high  loss  and  expense  ratios  to  premiums  written,  but  with 
a  very  low  expense  ratio  on  the  earned  baais,  showing  a 
substantial  underwriting  profit. 

It  will  he  noted  that  the  company  has  included  in  its  lia- 
InUtdes  an  item  of  944,321.70,  ^ich  it  advises  us  represents 
amount  due  other  companicB  on  account  of  cancellation  of 
a  large  volume  of  unsatisfactory  reinsurance  being  ceded, 
new  and  more  satisfactory  treaties  having  been  made. 

The  company  ia  in  excellent  repute  concerning  its  treat- 
ment  of  loss  claimants. 

Its  investments  are  high  grade.  The  securities  are  valued 
at  the  actual  market  values  as  of  December  31,  1921. 

The  real  estate  efmsista  of  a  two-sttny  briek  building  on 
Main  strent,-  -Salt  I«ke  City,  at  present  occupied  by  the 
company  -ind  110x167  feet  purchased  jointly  with  the 
Beneficial  Life  Insurance  Company,  on  which  they  «pect 
to  erect  their  Home  Office,  and  a  small  item  bdng  a  farm  in 
Idaho  taken  over  under  foreclosure. 

Its  mortgai^  loans  are  mostly  for  small  amouiitB,  and 
are  first  Vxta  upon  improved  property,  nearly  all  located 
in  Utah  n'ld  Idaho,  valued  at  about  three  times  the  amount 
loaned. 

Affujamoks.—  Board  of  Fire  Underwriters  of  the 
Pacific  an'l  the  Rocky  Mountain  Underwriters  Association. 

Kinds  of  Insubance  Wbittew. —  Fire,  tornado,  explo- 
sion, riot,  hail,  marine  and  sprinkler  leakage  insurance. 

TEmiToar. —  It  is  licensed  to  operate  in  Ariz.,  Ark.,  Cal., 
Cola,  Idaho,  111.,  Ind.,  Iowa,  La.,  Mass.,  Mich.,  Mont.,  ITeb., 
Nev.,  N.  H..  N.  J.,  N.  Y.,  N.  C,  N.  D.,  Ohio,  Ore.,  Pa.,  S.  C, 
Texas,  Utah,  Wash.,  W.  Va.  and  Wyo. 


7B  C01£P ANY— Continued. 

DmsKiros.' — 'In  recent  years  the  company  has  paid  divi- 
dends as  follows:  1006  to  1910,  inc.,  12%;  1911  to  191S. 
inc.,  14%;  1916,  16%;  1917,  19%;  1918  and  1919,  22%; 
1920,  24%;  1921,  20%. 

OmoKas. — President,  Heber  J.  Grant;  vice-presidents, 
John  C.  Cutler  and  Charles  S.  Burton;  secretary,  George  J. 
Cannon;  assistant  eecretarieB,  A.  L.  MacDonald  and 
Bertram  F.  Willis;  treasurer,  Edgar  S.  Hills. 

DiBECTORS. — 

Bennett,  John  F.,  president  Bennett  Glass  and  Paint 
Company;  managing  director  ZIihu  Oo-operative  Mercan- 
tile Inatitution. 

Bowerman,  Ouy  E.,  capitaKet,  Idaho. 

Browning,  M.  8.,  president  Utah  Kational  Bank,  Ogden. 

Burton,  Charles  S.,  vice-president,  Utah  State  National 
Bank. 

Burton,  Edward  L.,  investment  banker. 
Gannon,  George  J.,  secretary-manager  Heber  J.  Grant 
Company. 

Ontlu-,  John  C,  preaideiit  Deeeret  National  Bank. 

GcmmeU,  Robert  C,  managw  Utah  Copper  Company. 

Grant,  Heber  J.,  presldmt  of  e<whpany;  preaident  Utah 
State  National  Bank. 

Hills,  Edgar  S.,  vice-president  Deeeret  National  Bank. 

Howard,  E.  O.,  {H-eeident  Walker  Kvi.,  bankers. 

NiUey.  Chao.  W.,  capttaHst. 

Smith,  Eliai  A.,  eashio-  Deeeret  Savings  Bank. 

Smoot,  Beed.  Washington,  D.  C.  U.  S.  Senator  from  Utah. 

Sweet,  Leon,  preeldent  Sweet  Candy  Co. 

Taylor,  Thomas  N.,  mer(diant,  Proro,  Utah. 

Woodruff,  Elias  S.,  manager  Deaeret  News,  Salt  Lake. 

STOCKHtoAiBs*  AmiUAL  Mnrnno."  First  Monday  in 
February. 

OcNESAL  Agents. —  For  Ida.  and  Utah,  H.  J.  Grant  ft 
Co.,  Salt  Lake  C^ty;  Ariz.,  Cal.,  Mont.,  Nev.,  Ore.  and 
Wash.,  T.  M.  Brandi,  manager,  and  H.  R.  Mann,  Jr.,  assist- 
ant manager,  San  Francisco;  Colo,  and  Wyo.,  Gerald  L. 
Schuyler  General  Agency,  Denver,  Colo. 


Fire. 

Oross   preminms  C1.3W,8S6  47 

Relnsnrance    2MJ4e  OS 

Betom  premtnme....     90Ii8M  80 

Net   premmms   298,206  «5 

Loises  to  prms.  writ'n  192.3 


Ocean 
Marine. 
106,478  94 

'  10,334' U 
43^44  41 


Interest,  etc  

From  agents'  balances  charged  off. 


Income,  1921. 


Motor 
Veblcle. 


Inland 
Nav. 


Tornado,  Sprinkler  Riot.  Ez- 

ete.  HalL  Lsakage.  plo.,  etc. 
919,881  70    88,618  27     $4,086  78 


$137,224  16 
4  62 


9,800  80 
»J26  80 
19.8 


86 

96  S2 
85&S 


8.^' 48 
8M  SO 


Profit,  sale  or  maturity  of  stocks  and  bonds 


ToUls. 
11,484,888  11 

883422  06 

347,028  03 


1.776  15 


Total  Income    $486,032  40 


Gross  smoant  paM 

for  losses  

Reiniorance   

Stivage   

Net  smt.  paid  pollcjr- 
taolders  for  losses.. 


Ocean 
Marine. 

810,110  SO 


Fire. 

8705.066  04 
136,961  46 
6,012  14 


004,013  04     10,110  30 


Underwriting  expenses.  .  . . 
Dividends  to  stockholders. 


DlSBUBSEUENTB,  1921. 


Motor 
Vehicle. 


In  land 
Nav. 


Tornado, 
etc. 

$1,982  88 


HalL 


Sprinkler  Riot,  Ex- 
Leakage,    plo.,  etc. 


$175,902  22 
80,000  00 


  1,982  88   

Other  disbursements 


$815  75 

""2'ia 
813  73 


Totals. 

I718.B40  97 
180,961  46 

6.014  16 

576,869  90 
18,483  04 


Total  Disbubbementb   |86 1,206  21 


Ratios  to  Pbuiiuhs  Wbittbk. —  Losses  incurred, 
137.69o;  underwriting  expeBses,  60.6%;  underwriting 
profit,  89.6%. 

Ratios  to  Fumiums  Eaankd.— Losses  incurred,  60.39^; 
ezpensea  bcunred,  22.£9^;  underwriting  profit,  17.3%. 
MiscELXANXoca. — Net  risks  in  force  on  business  effective 


on  and  after  January  1,  1921,  fire,  $62,101,835;  ocean 
marine,  $1,725,446;  tornado,  etc.,  $2,344,897;  sprinkler 
leakage,  $66,761;  riot,  etc.,  $296,697;  net  risks  in  force  on 
business  efi'ective  prior  to  January  1,  1921,  $22,466,352; 
net  premiums  in  force  on  business  on  and  after  January 
1,  1021.  fire,  $5S2,430Ji6;  ocean  marine,  $14,026.25;  tor- 
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nado,  etc,  $0,725.85;  iprinkler  leakage,  905.32;  riot,  etc., 
9804.30;  net  premiums  in  force  on  tnulneM  effective  prior 
to  January  1,  1021,  $220,648.76. 

-  Undebwbitino  Exhibit,  1021. —  Premiums  earned  during 
1021,  $70O,gS4.Sl;  loss  from  underwriting  profit  and  lou 
items,  $2.48;  total,  $790,082.33. 

Losses  incurred  during  1021,  9477,508.52;  underwriting 
expenses  incurred  during  1021,  9175,002.22;  total,  $663,- 
500.74. 

Gain  from  underwriting  during  1021,  $137,481.59. 
Ikvestment  Exhibit,  1021. —  Intereet,  etc.,  earned  during 


E  OOUPAJXY  —  Continued. 

1021,  $150,079.93;  profit  on  investments  during  1921,  $1,- 
776.15;  total,  9162,766.08. 

Loss  on  investments  during  1021,  $173,836.77;  investment 
expenses  incurred  during  1921,  $15,146.77;  totol.  9188.- 
082.54. 

Loss  from  investments  daring  1021.  $30,227.46. 

Gain  and  Loss  ExHiBrT,  1921^ — Gain  from  underwriting, 

$137,481.50. 

Losses:  Investments,  $36,227.46;  <Hvidaiid,  980,000; 
charity,  $12.50;  total,  $116,239.08. 

Surplus,  December  31,  1020,  9800,262.08;  increase,  921.- 
241.63;  surplus,  December  81.  1021,  $920,608.71. 


VICTORY  INSURANCE  COMPANY, 
401-405  Walnut  Street,  Philadelphia,  Pa. 


Adsutted  Assets,  Ddcbmbeb  31,  1021. 


Mortgage  loans  on  real  estate   $02, 000  00 

Intereet  due  and  accrued  therem.   1,863  21 

Loans  on  coUatwal  security   60,000  00 

Intereet  due  and  accrued  titereoa   266  33 

Bonds  and  stocks  owned   1,030,271  60 


Interest  due  and  accrued  tlierew. 


9,  768  08 


Cash  in  banks  and  office...   107,870  00 

Agents'  balanees  not  over  three  montbs  due  ■  173, 062  89 

Heinsuranoe  due  oa  paid  losses   3,701  10 

Other  admitted  assets   100,00 


TOTAL  ADHaTTED  AfiSETS  $1,668,275  63 


Losses  and  Claims:  Fire. 

Total   $156,146  31 

Reinsurance   43,438  93 

Net  unpaid  claims....  112,7<r7  3S 


Liabilities,  DsoEicBacB  31,  1021. 

Ocean  Motor  Inland  Tornado. 

Marine.  Vehicle,  NaT.  etc. 

  $S.S15  S!S    $1,093  12 

  m  00    22  06  .. 

  3,7U8B    1,07107  .. 


Hail. 


Hprlukler 
Leaitage. 


Blot,  Ex- 
plo..  etc. 
$32  78 


Unearned    pneiniums   $«7 1,640  06 

Salaries,  rents,  etc   6,  524  39 

Estimated  taxes  hereafter  payable   26,607  61 

Contingent  conumssions,  ett   4,682  00 

Estimated  expenses  of  investigation  and  ed- 


  32  78 

TOTAL  LIABILITIES,  except  capital. 

CAPITAL  PAID  UP  

NET  SURPLUS  


Totals. 
$161,088  06 
43,56*  98 
117.SZ3  OS 

$827,883  34 
500,000  00 
240,393  20 


juatment  of  losses. 


2,007  20 


TOTAL    $1,668,276  03 


Genkbal  Revibw. 

HiSKffiT.— This  company  was  inoorporated  under  the 
laws  trf  Pennsylvania  August  20,  1010,  and  licensed  on 
August  23,  1010,  commencing  business  January  1,  1020, 
with  an  authorized,  subscribed  and  paid-in  capital  of  $500,- 
000  and  a  surplus  of  like  amount.  Shares,  par  value  $50 
each,  Vere  sold  at  $100  to  provide  the  surplus.  There  was 
no  expense  of  prcMootion,  "whioh  is  commendable. 

MANaoEMENT  ASD  Refxttation. — ^The  company  was  or- 
ganized the  same  interests  that  control  the  Fire  Aaeo- 
ciation  of  Fbiladeiphia,  Pa.,  which  is  a  large  and  well  estab- 
lished company,  and  the  officers  of  the  Victory  Insurance 
Company  are  the  same  as  those  of  the  Fire  Association,  so 
that  it  will  have  the  benefit  of  powerful  backing.  It  has 
the  same  underwriting  organization  aa  the  Fire  Associatioo, 
which  should  be  conducive  to  sound  development. 

The  dirwtere  owned  aa  of  December  31,  1920,  $55>,750, 
par  value,  of  the  eapital  stock. 

In  the  first  year  of  the  company's  operations,  it  wrote 
a  full  volume  of  business,  resulting  in  a  large  reserve  item, 
and  an  underwriting  loss  to  premiums  earned  of  60.4%, 
which  operated  to  reduce  the  surplus.  The  expense  ratio 
was  low.  In  1921,  the  second  year  of  its  operations,  the 
losses  and  expenses  wer%  a  little  abo\-e  normal,  and  al- 
though the  premiums  were  less  than  the  year  before  that, 
the  unearned  premiums  increased  considerably,  and  there 
was  a  substantial  underwriting  loss. 


Its  investments  are  of  excellent  character. 

Kinds  or  InsinUNoe  Wbittbr. — ^Fire,  marine  autcnno- 
bile,  tornado,  sprinkler  leakage,  explomon,  riot  and  civil 
commotion  ineurance. 

Teibiutobt. — It  is  licensed  in  every  State  of  the  Union 
except  N.  D.  and  Miss. 

Opficees. — Elihu  C.  Irvin,  president;  J.  W,  Cocliran, 
vice-president;  John  B.  Morton,  second  vice-president;  M. 
G.  Garrigues,  secretary  and  treasurer;  R.  N.  Kelly,  Jr., 
assistant  secretary. 

DmBOtoaa. — 

Irvin,  Elihu  C,  insurance,  1000  N.  Thirteenth  street. 
Cochran,  J.  W.,  insurance,  Phila. 
Euttrrworth,  Jaiuos.  retired,  352  Pelhsm  Road,  Gtn. 
\Miitaker,  Robert,  retired,  Olney  Cedar  Grove,  Phihk 
Adamson,  Charles  B.,  Chemist,  76  E.  Lc^;^  street,  Gtn. 
Potts,  Horace  T.,  iron,  316  N.  Third  street. 
Jones,  Livingston  E.,  Germantown  Ave.  and  School  Lane. 
Beeber,  Dimmer,  lawyer,  Land  Title  Building, 
Nevil,  George  W.,  retired.  New  Stock  Exchange  Builddng. 
Taw.  William  A,  banker,  315  Chestnut  street,  Phihu 
Moore,  Edward  J.,  banker,  Bulitt  Building. 
GrH>beI,  John,  plumbing,  1618  Raeo  street,  Phila. 
Stout,  C.  Frederick  C,  leather,  410  Arch  street  Phila. 
Oenebat.  AoBim  Avtt  DvABnoonB. — 
W.  E.  Chaptn,  wanager,  Atlanta,  Ga.,  for  Vir^nia,  N.  C, 
S.  O..  Fla.,  Ala.,  Ky.,  Tenn.  and  New  Orleans,  La. 
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VKTOIIY  IXSURAIfCE  COMPANY— Comftmied. 


J.  M.  ThomaB,  tnani^er,  Chicago,  111.,  for  Colo.,  Idaho, 
in.,  la.,  Kan..  Mioh..  Minn.,  Mo..  Moiit ,  Neb.,  S.  D.,  AVU. 
and  Wyo. 

Trezevant  1  Cochran,  general  agents,  Dallna,  Tex.,  for 
Ark.,  Ia.  (except  for  Nen-  Orl«ina),  N.  M.,  Okla.  and  Texas. 


F.  M.  Avery,  manager.  San  Francisco,  Cal.,  for  Ariz., 
Nev.,  Ore.,  UUh,  Waeh.  and  Cal. 

SrocKnoLDEBS'  ANiatAL  Meeting. — Second  Friday  in 
January. 


IXOOHE.  1921. 

Ocean  Motor          Inland  TurnHdo. 

Fire.         Marine.  VpIiIcIp.            NaT.  etc. 

Gross  preminms   tl.66S..-tOS  Oft    $.17,224  35    $29,600  5.1 

Relnsarance                    4.W.2U  S.T    5.-'77  hi    10.27-J  ik 

Retnm  pmmlatiis  ....      STO.ICVt  71    6.126  01    4.r>d9  '25 

Net  premiums                   832.302  Sa    25.821  IS    14.»29  2t 

LosseA  to  prems  wrlt'n        44.9  3.6 


Hail. 


Interest,  etc.  . 
Other  income. 


$62,928  70 
21  01 


T0T.*L  Income. 


S|irliikler 
Leakage. 
$502  TS 
2«>  05 
80 

2»a  as 


It  lot.  Ex- 
p!o..  etc. 
8.071  70 
4.411  1»7 

N09  &<! 
2.S4»  77 

6.8 


Totals. 
$1,74.3.797  45 
476.438  08 
78 

S76.S^  0» 


9998,940  00 


GroM  am't.  paid  for 
losses.  

Reinsurance.  

Salrage.  

Net  am't.  paid  pollcr- 
bnldfrs  ror  loa«e«... 


Fire. 


Ocean 
Marine. 


DlSClRSfTMENTS,  1931. 


Motor 

VeliiHc 


47   $10,914  SO 

273.107  7ft    2.311  05 

4.155  80   

37n.aat  r2    lasos  to 


Inland 
NaT. 


Umierwriting  expenses   $404,811  4o 

Dividends  to  stockholders   60,000  00 


Tornado, 
etc. 

$880  81 

36S  21 


Sprinkler  Riot,  Ex- 
Hall.       LeakaRe.    plo..  etc 


$216  .12 
21  17 


Totals. 

«673.5m  flO 
2T7J403  10 
4.793  94 

nOO.OnS  47 

1,4-23  63 

Total  Dububsbhe^ttb   $807,198  55 


S32  60 


103  3.- 


Uther  disbursements. 


Ratios  to  Pbemiuus  VVbittes. — Losses  incurred,  48.0% : 
underwriting  expenses,  underwriting  los«.  13.2%. 

Ratios  to  PBEMirns  Earnfd. — Leases  incurred.  59.2% ; 
expenses  incurred,  56.2%;  underwriting  loss,  16.2%. 

MiSTEiXAKEors. — ^Net  risko  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  fire,  $85,167,453;  motor  vehicle, 
$1,183,400:  tornado,  etc.,  $3,575,328;  sprinkler  leakage, 
$80,052;  riot,  etc..  $1,573,287;  net  risks  in  force  on  business 
effective  iprior  to  Jan.  I,  1921,  $33,522,179;  net  premiums 
in  force  on  busincBs  on  and  after  Jan.  1,  1921,  fire,  $822,- 
971:  motor  vehicle,  $23,725;  tornado,  etc..  $13,590:  sprink- 
ler leakage.  $234;  riot,  etc.,  $2.R86:  net  premiums  in  force 
on  business  effective  prior  to  Jan.  1.  1921.  $291,140 

Unobbwbiting  Exhibit,  1921. — Premiums  earned  during 
1021.  $710,499.96;  loss  from  underwriting  profit  and  Io« 
item».  $460.38:  total,  $710,039.58. 


Losses  incurred  during  1921,  $421,033.48;  underwriting 
cxpeni'es  incurred  during  1921,  $404,521.28;  total,  $825,- 
554.70. 

JjOM  from  UDderwritiag  during  1921,  $115,515.18. 

iKVBSTMEinr  ExBiBSr,  I981.--Iiit8mt,  etc.,  earned  daring 
1921.  $62,974.41;  profit  on  inTertm«ta  dnriag  1921,  $13,- 
900.50;  total,  $76,904.91. 

Investment  expenees  incurred  during  1921,  $1,423.63. 
Gain  from  investment  during  1921,  $75,541.28. 

Gain  and  Loss  Exhibtt.  1921. —  Gain  from  investments, 

$75,.541.28. 

Losses:  UnderwritiDg,  $115,515.18;  dividends,  $60,000.- 
00;  total.  $175,515.18. 

Surplus,  December  31,  1920,  $340,366.19;  increase,  $99,- 
973.90;  surplus,  December  31,  1921,  $240,392.29. 


VIRGINIA  FIRE  AND  MARINE  INSURANCE  COMPANY. 
1015  East  Main  Street,  Riobmond^  Va 


Admitted  Assets,  December  31,  1921. 

Real  eeUte  owned   $120,000  00 

Mortgage  loans  on  real  estate   70.600  00 

Interest,  due  and  accrued  thereon   850  28 

Loans  on  collateral  security    29. 349  59 

Into-est  due  and  accrued  thereon    44  36 

Bonds  and  stocks  owned   2.275,039  00 

Interest  due  and  aoenud  thereon   27.852  52 

Cash  in  banks  and  <^Bce    125,629  33 

Agents'  balanoes  not  over  three  months  due  226.021  60 

Reinsurance  recoverable  on  paid  losses....  18.991  87 


TOTAL  ADMTTTKD  ASSKT.S   $2.  S0.->.  278  64 


LiABn-iTTEH,  December  31.  1921. 
LOSSES  AND  Cf^IMS,  $197,786.59;  rein- 
surance. $65,493.18;  net  unpaid  elaimfi..  $132,203  41 
Unearned   premiums :    fire,  $1,149,253.35 ; 

other  than  fire,  $44.13   1,140,207  48 

Divideiids  to  stockholders  unpaid.   25, 000  00 

Salaries,  rents,  etc    2.500  00 

Kstimated  taxes  hereafter  payable   18.500  00 

Contingent  conrmiaeions.  etc    7,500  00 

Reserve  for  contirjrencies    70,000  00 

Estimate  expenees  adjusting  losses   l..'>00  00 

TOTAL  LIABILITIES,  except  capital.  $1,406,590  89 

CAPITAL  PAID  UP   500.000  00 

NET  SURPLUS    988,687  75 

TOTAL    $2.8ft,'(.278  64 
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BEST'S  INSTTEAITCE  REPORTS  -  FIRE  AND  MARINE. 


VIRGINIA  FIBE  AND  MARINE  INSURANCE  COMPANY.— Conttiwed. 

Genexal  Review.  Leake,  J.  Jordan,  Leake  &  Buford,  attorneys. 

HisTOBT. — This  company  was  organized  as  the  Virginia  Nolting,  Fred  E.,  Fred  E.  Nolting  ft  Co.,  investment 

Marine  Insurance  Company  and  began  business  March  14,  liankers. 

1832,  with  $100,000  paid-in  capital  (par  value  of  shares  Palmer.  Wm.  H.,  chairman  board.  National  State  and 

$100  each).    It  wrote  only  marine  insurance  up  to  1840.  City  Bank  of  Richmond,  Va. 

when  its  capital  was  increased  to  $200,000.  It  then  com-  I'almer,  Jr..  Wm.  H.,  president  Union  Envelope  Com- 
mence writing  fire  insurance  also.   In  1852  its  charter  was  pany. 

amended,  changing  the  title  to  Virginia  Fire  and  Marine  Uf:.\ebal  Agents.— A.  J.  Woodworth  &  Co.,  Syracuse, 

Insurance  Company,  and  was  again  amended  in  1858,  x.  Y.,  New  York  State,  outside  of  Metropolitan  district, 

changing  the  par  value  of  the  stock  from  $100  to  $25  Hall  &  Henshaw,  New  York  Metropolitan  district, 

per  share.  Gaubert  &.  Irwin,  Brooklyn,  N.  Y. 

During  the  period  from  March,  I860,  to  January,  1867,  Henry  J.  Ide,  Boston,  Mass. 

the  assets  of  the  company  were  reduced  to  $62,000  on  Thames  &  Batre,  Mobile,  Ala. 

account  of  the  Civil  War,  and  in  order  to  again  commence  Logue  Bros.  &  Company.  Inc.,  Pittsburgh,  Pa.,  Weetern 

business,  each  block  of  five  shares  of  stock  was  reduced  to  Pennsylvania. 

one  share  and  the  capital  was  increased  to  $175,000      cash  Joseph    Doyle,   Philadelphia.    Pa.,    Philadelphia  and 

subscriptions.   In  June,  1872,  the  capital  was  increased  to  vicinity. 

$200,000        cash  subscriptions.    On  March  5,  1874.  the  a.  K.  Phillips,  Washington,  D.  C. 

capital  was  increased  to  $250,000  by  cash  subscriptions.  j-  red  B.  Luce,  manager  West«rn  D^artment  for  Ul.,  Ind., 

In  1920  the  paid  in  capital  was  increased  to  $500,000  by  Mich..  Ohio  and  Wise, 

a  stodc  dividend  of  $260,000,  Hall  &  Benedict.  Nashville.  Tenn. 

Manauement  and  Reputation.^ — ^The  company  is  very  J.  D.  Kitchen  &  Bro.,  New  Orleans,  La.,  for  La.  and  Tex. 

well  managed  and  is  making  good  progress.   It  has  paid  F.  C.  Calkins  &  Co.,  Jacksonville,  Fla. 

good  dividends  and  has  built  up  a  substantial  surplus.    Its  Chas.  M.  Jerome,  Atlanta,  Ga. 

directors  are  men  of  high  business  standing.  Stock holdebs'  Askual  MEsnno. — First  Tuesday  after 

The  company's  stock   is   fairly  well  distributed.    Its  February  15th. 
directors  owned  at  the  end  of  1921  $96,700,  par  value,  of 

the  $500,000  capital  stock  then  outstanding.  . 

Its  loss  paying  record  is  excellent.    The  volume  of  busi-  premium.,  $1,920,124.72;  rem- 

ness  written  is  in  proportion  to  the  company's  net  resources.  ^3,349.28;   return  premiums, 

Its  expenses  of  operation  Uve  been  low.  Win  1919  were  015-61;  net  premium...    $1,  139,759.83 

slightly  above  the  average  and  its  average  loss  ratio  is  Tornado,  etc.,  gross  premiums,  $56.75;  net 

about  normal.    In  1918  and  1919  the  loss  ratio  was  low,  prem'unw    ^  '° 

and  the  company  made  a  good  underwriting  profit.    In  *  o«  » 

1920  the  Ios8  and  expense  ratios  were  slightly  higher,  but  K"""*"*    Prenuums,  $1,920,180.47; 

the  company  made  a  fair  underwriting  profit.    It  also  made  reinsurance.   $463,340.28;    return  pr«n. 

a  good  underwriting  profit  in  1921.  *3n,01.5.61;  net  premmms   $1,139,815  58 

_^    ,       ,      ^         , .  ^       .                           .    ».  Interest,  etc    134,407  33 

Its  investments  are  mgh  grade.   The  security  valuations  _   „,         ,           *          *   t       ^  i.  .t  tu-i  m 

.             .  ,        .         ft       a       ^    -t.              ^.       *  Profit  on  sale  or  matuntv  stocks  and  bonds  2,^63  02 

in  this  statement  are  those  fixed  vv  the  Convention  of  ,           u     j-    .      ^      i    *  *  uon  =a 

,   .  Increase  by  adjustment  real  estate   oi!2  59 

Insurance  Commissioners. 

The  real  estate  consists  of  the  company's  Home  Office  Total  Income   $1,277,808  52 

on  East  Main  street,  and  a  warehouse  in  the  rear  thereof, 

and  unimproved  lots  on  North  Seventh  street,  Richmond.  Disbursements  1021. 

Gro«<i    amount    paid    for    losses,  $977,- 

The  mortgage  loans  are  first  liens  upon  improved  prop-  &,')9.03;  reinsurance.  $282,451.35;  salvage, 

erty  in  Richmond  and  vicinity.  $5,753.85;  net  amount  paid  policyh<dder8 

Ajftiliations. — This  company  cooperates  with  the  East-  for  losses   .....      $689.  453  83 

em  Union.  Western  Union  and  Southeastern  Underwriters  Underwriting  expenses    526, 555  97 

Association.  Dividends  to  stockholders   56,000  00 

Kinds  of  Inscbance  Wbitten. — Fire  and  tornado  insur-  Agents*  balance  charged  off   5,231  74 

once.  Loss  and  decrease  le^er  assets   81.535'  25 

TEaBiTORY. — It  is  licensed  in  Ala.,  Conn.,  D.  C-  Fla.,  Real  estate  expense   4,043  28 

Ga.,  11]..  Ind.,  La.,  Mass.,  Mich..  N.  Y.,  N.  C  Ohio,  Pa.,  Investment  expense   4.531  86 

Tenn.,  Texas,  Va.  and  Wise.   

Dividends.— It  has  paid  dividends  ranging  from  8%;  to  Total   Disbursements    1,366,351  93 

12%  for  many  years.    In  1918  the  rate  was  18%;  1919.  ,.,  ,  ., 

20%;  1»20,  22%  and  stock  dividend  of  100%;  1921,  10%;  K^'"'^^  ^«  "^"""Jir  ^"^"--^^  P"^'  "^'tJ ' 

{declared)  \(me9,   incurred,  58.6%;   underwritmg  aptaiMS,  46.1%; 

^CEE8*.-President,  William  H.  Palmer;  vice-president,  underwriting  profit,  7-9%. 

William  H.  Palmer,  Jr.;  secretary,  B.  C.  Lewis.  Jr.;  treas-  Ratios    To    PhEMINUMS  EabNei*.— Losses  incurred, 

uero,  .T.  C.  Watson;  assisUnt  secretary,  Wm.  Palmer  Hill.  54.8%;   expenses  incurred,  36.6%;  ^ndierwriting  profit 

DtRECTOBS. —  7.4%. 

Addipon.  W.  M.,  president  Planters  National  Bank.  Rich-  Miscellaneous. — Net  risks  in  force  on  bu&ines=8  effective 

mond.  Va.  on  and  after  Jan.  1.  1921,  fire,  $91,674,115^00;  tornado,  etc., 

Gabel.  H.  L.,  Branch,  Cabell  &  Co.,  bankers  and  brokers.  $8,600.00;  net  risks  in  force  on  business  effective  prior  to 

Funsten,  0.  H.,  Elom  ft  Funsten,  real  estate.  Jan.  1,  I92I,  $78,767,162.00;  net  premiums  in  force  on 
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VIBOUnA  FIRE  AKB  IfABINE  IN: 
busineM  on  and  after  Jan.  1,  fire,  «1,154,»^.43; 

tornado,  etc,  $67.75;  net  premiums  in  force  on  buuiness 
effectiTe  prior  to  Jan.  1,  1921,  $1,123,621.63. 

UNDSBWBiTuia  ExjBiBiT,  1SS)1  — Premiunw  earned  during 
19£1,  $1^1»^7.M;  kMs  from  nuderwrituig  profit  and  lou 
items.  $13.9S7^;  toUl,  »1,206^.S». 

LosMs  incnrred  during  1081,  $a88;4&l'.W:  underwriting 
expeneefi  incurred  during  1921,  $446,265.97;  total, 
$1,114,737.8«. 

Gain  from  underwriting  during  1921,  $90,942.43. 

iNTisflTHBiiT  Exhibit,  1921.— <Inter«flt,  etc.,  earned  during 


RANCE  COUFANY,— OofKinuMl. 

1921,  $133,069.10;  profit  on  inTMtnwnto  during  1021, 
$64,Sll.e«;  total.  $187,881.06. 

Loes  on  inveBtmente  during  1921,  $82,235  25;  investment 
expenses  incurred  during  1921,  $8.575'.14;  total,  $90,810^. 

Gain  fr<Hn  investmentB  during  1921,  $97,070.67. 

Gaut  akd  Loss  Exhibit,  19£1. — Gains:  Underwriting 
$90,942.4^;  InTestmenta,  «97,S10.39;  total,  $188,013.10. 

LoeseB:  Reserve  for  contingencies,  $70,00(^00;  dividends, 
$50,000.00;  total,  $120,000.00. 

Surplus,  December  31.  1920,  $020,674.66;  inereaas, 
$68,013.10;  surplus,  December,  31,  1921,  $088,087  76. 


VULCAN  INSURANCE  COMPANY. 
94  Fnlton  Street,  New  York,  N.  Y. 


ADinrriD  Assets.  Deckmbeb  31,  1021. 

Bonds  and  stock*  owned   $478,710  00 

Interest  due  and  accrued  thereon   2, 374  62 

Casta  in  banks  and  oBee   9,094  63 

Agents'  balances  not  over  three  nxintbs  due.  2, 368  03 


LumuTiES,  Deceubes  31,  1021. 

LOSSES  AND  CLAIMS:  Fire,  $10,638  09; 
motor  vehicle,  $1,116  64;  total  net  un- 
paid claims   $11,754  73 

Unearned  premiums,  fire,  $9,677.01;  other 
than  fire,  $1^70;  total  

Interest  due  and  accrued  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable.  

Due  for  borrowed  money  

l-^stimated  expenses  of  investigation  and  ad- 
justment of  losses  


11, 163  70 
376  26 
9,643  16 
2,401  84 
122,600  00 

600  00 


XUTAL  LIABIUT1E8,  except  capital.      $158,429  67 

CAPITAL  PAID  UP   200,  000  00 

NKT  SURPLUS   134»118  61 


TOTAL  ADMITTED  Ad9SETS. 


$492,648  18 


TOTAL    $402,648  18 


GENmAL  Review. 

HiSTOBT. — This  company  was  incorporated  in  February, 
1011,  with  $200,000  authorized  capital.  It  began  business 
July  24,  1011,  with  its  capital  and  $100,000  surplus  paid  in. 

The  par  value  of  the  stock  is  $100  per  share. 

MANAfflnaeNT  Aito  Reputation. — Isidor  Eahn,  the  presi- 
dent of  the  company,  has  been  in  the  insurance  business  in 
New  York  for  many  years.  Charles  E.  Palk  and  I.  Eoenigs- 
berger.  vice-president  and  secretary,  respectively,  have  been 
associated  with  Mr.  Kahn  for  over  thirty  years. 

The  cmnpany  is  controlled  by  Mr.  Kahn  and  some  close 
associates.  On  Deoember  31,  1921,  the  directors  owned 
$130,000.  par  value,  of  the  $200,000  capital  stock. 

The  volume  oi  business  transacted  is  bmall.  The  business 
was  profitable  in  1018,  and  after  paying  a  dividend  of  $12.- 
000,  it  increased  its  surplus  by  $9,972.63.  In  1910  the  com- 
pany had  an  underwriting  profit  of  $7,579,  In  1020  $4,- 
014.15,  and  in  1021,  $4,421.46. 

The  company's  loss  paying  reputation  is  excellent.  Its 
average  loss  and  expense  ratios  are  normal. 


Its  investments  are  of  good  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

Kinds  of  Insubahcb  WanrEn. — Fire,  antmnobila,  tor- 
nado and  sprinkler  leakage  insurance. 

Tebbitobt. — It  is  licensed  in  N.  J.,  N.  Y.,  and  Fa.  The 
company  writes  some  "surplus  lines"  direct. 

Dividends. — The  first  dividend  was  paid  in  191,7,  the 
rate  being  e-T'r;  1918,  1919.  1920  and  1921,6%. 

Officees. — President,  Isidor  Kahn;  secretary,  I.  Koenigg- 
berger. 

DiRECTOBS. — Bssthoff,  Charles  S.,  merchant;  Curtis,  Geo. 
E..  contractor;  Eisonann,  Alex,  merchant;  Eisonann,  Emil, 
m«chant;  Herman,  Johl,  merchant;  Kahn,  Isidor.  presi- 
dent of  company;  Eahn,  L.,  capitalist;  Koenigslwrger, 
Israel,  secretary  of  company ;  Rawitser,  ^rman,  merrhant; 
Yankauer,  Max,  merchant. 

All  of  the  above  directors  are  of  New  York. 

Stockhouiebs  Annual  Mextino. — Third  Thursday  in 
Jannary. 


Fire. 

Gross  premfoms    $141,181  10 

Reintnriiiice   104  80 

Retam  preralumi    102.088  M 

Net  promlums    8S.9T7  36 

Losses  to  prems  wrltfn  80.4 


iHOOHBi  1021. 

Ocean  Motor  biland  Tornado,  Sprinkler  RIot,X!x- 
Marlne.  Vebicle.  Nav.  etc.  Hall.  Leakage,  plo.,  etc. 
  $1,897  12    Jl,ll»  «   


801  74 
1,395  38 


1.168  06 


Totalfl. 
$144,036  30 
104  RO 
102,400  68 
41.530  S2 
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VULCAN  INSURANCE 


Interest  on  txHids,  initerest  on  bank  de]>osits, 

diividends  on  stocks   $23,  620  93 

B«imbiinement  of  return  proDrium  account  90  43 

Borrowed   mon^   36.000  00 


TOTAi.   Zncoue   9101,742  18 

iDlSBCRSEHEXTS,  1921. 
Fire:  Gross  amount  paid  for  losses,  $38,854.- 

04;  reinsurance,  $20.08;  salvage,  $55.76; 

net  amount  paid  policyholders  for  loBses. .  $38,  778  20 
Motor  vehicle,  gross  amount  paid  for  losses, 

$353.00;  salvage,  $291.68;  net  amount 

paid  policy-holders  for  losses   61  34 


Totals,  gross  amount  paid  for  losses,  $39,- 

207.04;    reinsurance,    $20.08;  salvage, 

$347.42;  net  amount  paid  policyholders 

for  losses   $38,  839  54 

Underwriting  expenses.   25.543  19 

Dividends  to  stockholders   12,000  00 

Decrease  in  liabHitieB  during  the  year  on 

account  of  reinsurance  treaties   42  40 

Interest  on  borrowed  money   4,307  64 

3orrowed  money   repaid   27,500  00 

brokerage    1,322  SO 


Total  I>ie»bitbbehents   4109.565  27 


Ratios  to  Fbeuiuus  Weittew.— Losses  incurred,  88.0%; 
underwriting  espenaes,  61.5%;  underwriting  protit,  10.6%. 

Ratios  to  Pbkmiums  Eaenh). — ^Loesee  incurred,  r,G.h%; 
expenses  incurred,  36.7%;  undorwriting  proflt>  0.8%. 

MsBCELLAVBouB. — Net  risks  in  force  on  busincM  effective 
on  and  after  Jan.  1,  1921,  fire,  $1,813,217;  motor  vehiele. 
$53,536;  sprinkler  leakcige,  $129,460;  net  risks  In  force  on 
business  effective .  prior  to  Jan.  1,  1921,  $l,814,41o;  net 
premiums  in  force  on  business  on  and  after  Jan.  1,  1921, 
fire,  $10,334.31;  motor  vehicle,  $1,568.86;  sprinkler  leak- 
age, $1,137.82;  net  premiums  in  foroe  on  business  effective 
prior  to  Jan.  1,  1921,  $1^561.43. 

UxDEBWUTiNG  ExHXBiT,  1921. — ^Premjums  earned  during 
1921,  $64,697.79;  gain  frfun  underwriting  profit  and  loss 
Items,  $90.43;  toUl,  $64,788.22. 

Losses  incurred  during  1921,  $36,560.52;  underwriting 
expenses  incurred  during  1921,  $23,797.24;  total,  $60,366.76. 

Gain  from  underwriting  during  1921,  $4,421.46. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $19,709.54;  profit  on  investmmts  during  1921.  $9.- 
380.00;  total,  $20,080.54. 

Investment  expenses  incurred  during  1921,  $565.5!1. 

Gain  from  investments  during  1921,  $28,523.05. 

Gain  akd  Loss  Exhibit,  1921. — Gains:  Underwriting. 
$4,421.46;   investments,  $28,523.95;  toUl,  $32,945.41. 

Loss  from  dividends,  $12,000.00. 

Surplus,  December  31,  1920,  $113,173.10;  increase.  $20.- 
046.41:  sarplua,  December  31.  1921,  $134,118.51. 


'     WARSAW  INSURANCE  COMPANY,  LTD.. 
Warsaw,  Poland. 

UNITED  STATES  BRANCH,  110  WILLIAM  STREET.  NEW  YORK. 


AoMiTTts  Assets,  U.  S.  Bbak(»»  Deokmbbb  31,  1021. 

Bonds  and  stocks  owned. . .  ^   $1. 079. 040  00 

Interest  due  and  accrued  thereon   15,358  82 

Cash  in  banks  and  office   6,384  20 

Agents'  balances  not  over  tliree  months  due  — 4, 070  66 


TOTAL  ADMITTED  ASSETS  $1,098,718  86 


LlABIUTIBB,  DEGBMBKB  31,  1921. 

LOSSES    AND   CLAIMS)     Net  unpaid 

claims,  fire,  $134,108.33;  motor  veliieli-. 

$110.50;  tornado,  etc,  $108.00;  sprinkler 

leakage    $8.00;   total   $134,644  83 

Unearned  preimums. . . . ,   398,265  71 

Contingent  commissions,  etc     3.000  00 

Salari«8»  wnta,  etc   3,350  00 

Estimated  taxes  hereafter  payable  ,  15,000  00 

Estimated  adjustment  of  losses   2.229  77 

TOTAL  LIABILITIES,  except  deposit  capi- 

Ul   IIW  31 

DEPOSIT  CAPITAL  $200,000.00 

NET  SUI^LUS,  U.  a  Branch,  including 

deposit  capital   640,222  05 

TOTAL    $1,086,712  36 


Qenebal  Review. 

HiSTOBT. — ■  This  company  was  established  in  1870.  Its 
authorized  capital  is  2,000.000  roubles,  all  subscribed. 
It  entered  the  United  States  in  September,  1911,  to  write 
fire  reinsurance. 

The  name  of  this  company  was  previously  the  Warsaw 
Fire  Insurance  Company,  the  above  title  having  been 
adopted  in  1920. 


Home  Office  Eesoubces, — The  Home  Office  balance  sheet 
as  of  December  31,  1920,  showed  the  following  items: 
Total  assets.  $27,800,675.67;  capital  paid  in.  $1,028,57142; 
net  cash  surplus  over  capital  and  all  other  liabilities,  $4. 
269,143.62.  (An  arbitrary  rate  of  exchange  has  been  uml: 
see  note,  page  vii.) 

Manaoeheht  and  Rbfutatioic. — This  was  formerly  a 
prominent  Russian  company,  and  h^s  always  barns  an 
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WARSAW  INSURANCE  COMPANY.  UTD~Continued. 


excellent  reputation.  It  is  uow  under  the  jurisdiction  pf 
the  Polish  government.  Its  United  States  managers, 
Fester,  Fothergill  &  Hartung,  are  also  United  States  man- 
agers  of  the  Union  and  Phenix  Espanol  Insurance  Oom- 
pany,  Northorn  Insuranee  Company  of  Moscow,  Alpha 
General  Insurance  Company,  Calcutta,  India;  Nippon  Fire 
Insurance  Company,  Tokio,  Japan,  and  the  Kuropean  Gen- 
eral Insurance  Company,  Limited,  of  London. 

The  company  now  writes  in  this  country  a  moderate 
Toiuma  of  business  in  proportion  to  the  suyplus  of  the 
United  SUtea  Branch. 

The  loM  ratio  of  the  United  States  Brandi  was  ahove 
normal  in  1910.  1920  and  1921,  but  the  expense  ratio  was 
moderate.  In  1921  the  expense  ratio  was  low  and  there 
was  a  fair  underwriting  profit. 


The  sceuritie«  owned  by  the  United  States  Branch  are  of 
excellent  character.  The  valuations  used  are  those  fixed 
by  the  Convention  of  Insurance  Commissioners. 

United  Statks  Manager. — Feater.  Fothergill .  and 
Hartung,  110  WHHam  street.  New  York. 

UsiTED  States  Tbustee. — Bankers  Trust  Company,. New 
York. 

Kinds  of  iNSUBAztcE  Wbitten. — Fire  insurance  only;  in 
the  United  Statat  it  writos  fire,  autwnobile,  sprinkler  leak- 
tge,  ocplosion  and  tornado  reinsurance. 

Tebbitobt. — It  is  licensed  in  Ark.,  Colo.,  III..  la..  La., 
Me.,  Maw.,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N,  Y.,  N.  C, 
O.,  Pa.,  Tex.  and  W.  Va. 


Ocean 
Ftre.  Marine. 

Gross  premiums    VWjSM  81   

Ketam  premloms   ...  WTfiSi   

Net  premiums    458.908  8S   , 

Losses  to  prmi.  writ*n  VIA 


IXCOUE,  U.  S.  BsAncu,  1921. 

Motor         Earth-  Tornado, 
qaake. 
$49  S6 
S  67 
42  S0 


Veblcle. 
91.620  04 

1,888  U 
20.1 


etc. 
8B.863  68 
2.244  SB 
3.619  4S 

m 


Water 
Damase. 
(144 
7  91 
IM  7« 


Sprinkler 
Leakage. 

1,681  66 

MS  ^ 


Riot.  Ex- 
plo.,  etc. 
{4,00e  IS 
1,501  06 
2,068  07 
LS 


Totals. 
$807334  63 
342,924  7G 
49t,90»  fe 


Interest,  etc  

Boada  per  schedule  D. 


$53,415  07 
698  00 


Total  Income.   3519,022  95 


Gross  amonnt  paid 
for  losses  

Salvage   

Net  amt.  paid  poUcy- 
bolders  tot  lessca.. 


F1T& 


Disbursements,  U.  S.  Branch,  1921. 

Ocean  Motor         Inland  Tornado, 

Marine.        Vehicle.  Mar. 


Vehicle.  NaT.  ate- 

$279  tr    ujan» 


Hall. 


279  15 


444^17  

Underwriting  upenses    fl79,7M  98 

Bonds  per  schedule  D   1,44S  25 


^rinkler  Riot.  Ex- 
Leakage,    plo.,  etc. 


1.580  58 


SS8  01 


SS  93 


Totals. 

5,908  76 
446,324  70 


Total  Diibobumbnts  $824,606  02 


Ratios  to  PsEuroMS  Wbittek. — Losses  incurred,  fire 
87.8%;  motor  vehicle,  297%;  tornado,  ef«.,  54.9%;  hail, 
1.3%>;  sprinkler  leakage,  10.5%;  underwriting  expenses, 
38.0% ;  underwriting  pn^t,  9.8%. 

Ratios  to  Fbeuivms  Earned. — Losses  incurred,  63.2%; 
expenses  incurred,  29.8%;,  underwriting  profit,  7.0%. 

MrscBZJJiNKOus.— Vet  rislcs  hi  foree  <m  huslness  effeeUTe 
on  and  after  Jan.  1,  1921,  $47,780,800;  net  risks  in  force 
on  husinesa  effective  prior  to  Jan.  1,  lOZl,  $34,096,489;  net 
premiums  in  iorce  on  business  on  and  after  Jan.  1,  1921, 
fire,  $436,878.09;  motor  vehicle,  $2,859.08;  tornado,  etc., 
$3,586.15;  sprinkler  leakage,  $2,089.07;  riot,  etc.,  $2.81&- 
S2;  earthquake,  $48.08  water  damage,  $126.94;  net  prem- 
iums in  force  on  busiaeBa  effective  prior  to  Jan.  1,  I9S1, 
$308,588.88. 


Undebwbitino  Exhibit,  1921.— Preroiume  earned  during 
1921,  $035,085.05. 

Losses  incurred  during  1921,  $401,18S.M;  underwriting 
expenses  Inenrred  during  1921,  $189,847.21;  total,  $6$e>- 
530.89. 

Gain  from  nnderwriUng  dwing  1921,  $44,S64.]6. 

iNTESTUEirr  Exhibit,  1921.— Interest,  etc,  euved  during 
1921,  $62,268.38;  profit  on  iurestmeDts  during  1921,  $88,- 
260.50 ;  toUl,  $85,618.88. 

Ixms  on  investments  during  1921,  $1,443.25;  investment 
expenses  inenrred  during  1921,  $1,427.64;  total,  $2,870.79. 

Gain  »om  investments  during  1021,  $82,848.09. 

Gain  and  Loss  Exhibit,  1921.— Plains:  Underwriting, 
$44.544 1«;  investments.  $82,848.0»;  total,  $127,208.28. 

Surplus,  Decemtier  31,  1920,  $413,019.80;  increase,  fl27r 
202.26;  surplus,  December  31,  1921,  $640,222^06. 
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WASHINGTON  MARINE  INSURANCE  COMPANY, 
51  Beaver  Street,  New  TorL 

AouiTTED  Assets,  Dbceubeb  31,  1921. 

Bonds  and  stocks  owned   $935,678  VO      Aunts'  balances  not  orer  tliree  nuotbs  due       115,680  16 

Interest  due  and  accrued  thereon   4,700  66     Statutory  depoHt   400  00 

Cash  in  hanks  and  offloe   81.030  OS     Fnnda  held  under  relniuranoe  troLties.   iO,6S9  00 

Reinsurance   reoovmUe   on   paid   loeaes  '  '  ■ 

(Marine)    58.617  11  TOTAL  ADMITTED  ASSETS  $1,206,760  68 


Ocean 

Iiosses  and  Clalnu :  Fire.  Marine. 

Total    13,021  07  $729.S0S  18 

Reinsurance    70,348  00 

Net  nnpald  claims...         8,021  07  QBMS?  1» 

Unearned  premiums  

Interest  due  and  accrued  

Salaries,  rents,  etc.   '  

Estimated  taxes  hereafter  payable  

Funds  held  under  reinsurance  treaties  

Due  for  borrowed  mtmey  


LiABiLtTiES,  Deoeubeb  31,  I92I. 

Motor  Inland      Tornado,  SprinUer   Riot,  Ez- 

Veblcle.           Nbt.        etc.          Hall.      Leakage.    pIo.,etc.  Totals. 

»18,78tS  35   S 

  70,348  00 

18,785  35   6S0,TBS  «1 

$13,203  04     Adjustment  expenses   2,462  81 

1,043  28  TOTAL  LIABILITIES,  except  eapltal.  $77M17~9I 

3.150  19     CAPITAL  PAID  UP   400,000  00 

665  85     ^^rj,  SURPLUS    29, 832  72 

10,639  69   

64,999  44  TOTAL.  $I»206,760  68 


Genebal  Review. 
HiSTOBT. —  This  company  was  incorporated  under  the 

laws  of  New  York  State  and  licensed  October  1,  1918,  with  a 
paid-in  capital  of  $200,000  and  a  surplus  of  $100,000. 
The  par  value  of  the  stodc  is  $100  per  share. 

In  1919  it  iucreaeedi  its  capdtal  to  $400,000,  and  $100,000 
was  added  to  surplus  aoeoont.  Wben  it  first  began  opera- 
tiiHM,  and  until  April,  1919,  it  was  huidled  in  conjunction 
witb  the  Imiporitera  and  Exporters  Insurance  Company  by 
the  Trans-Marine  Underwriting  Agency,  Inc.,  New  York 
Oity.  At  the  time  stated  these  two  companies  separated 
interests  and  are  now  entirely  independent  of  each  other. 

Maraobuemt  and  Reputation.— On  Norvember  15,  1920, 
8.  D.  MeOoanb  &  Co.,  wibo  also  act  as  marine  managers  for 
•eveiml  o4ber  {mnninent  companies,  and  are  in  high  repute, 
became  marine  managers. 

The  interests  wthfeh  own  the  com^wny  and  are  represented 
on  the  directorate  are  promlnwt  in  the  tobacco  business. 
Tfa«y  are  men  of  wea(Hdi  and  high  business  standing. 

The  management  of  tiu  fire  branch  was  for  a  time  in 
AtTge  of  tbe  (^cers  of  the  National  Liberty  Insurance 
Company  America,  of  New  York,  a  large  and  success- 
fid  Ameriean  cxm^jxy,  but  in  1921  that  contract  was  dis- 
conUnued  naA  Hbe  basinets  accepted  under  it  was  reinsured 
in  tbe  National  Liberty. 

The  company  wrote  a  large  volume  of  marine  business  in 
I9I0  and  1920,  and  became  handicapped  by  having  a  large 
amount  of  claims  against  reinsurers  not  admitted  to  Xew 
York,  and  for  which  no  credit  could  I>e  t^en  as  admitted 
assets. 

In  1010  tbe  loss  ratio  on  fire  business  was  normal,  but 
tbe  marine  loss  ratio  was  high.  In  1920  the  marine  loss 
ratio  was  high.  The  expense  ratio  was  very  low. 


About  the  middle  of  tlie  year  1921  it  decided  to  pradieally 
cca^e  writing  and  to  bend  its  energies  to  collecUng  re- 
insurance due.  Its  writings  in  1921  were  therefore  greatly 
reduced,  the  fire  premiums  showing  a  minus  figure.  The 
lose  and  expense  ratios  for  I9S1,  to  premiums  written  are 
therefore  out  of  proportion. 

It  is  expected  the  eompany  will  asiune  active  opera- 
tions when  these  matters  are  cleared  up. 

As  of  December  81,  1921,  the  direotws  owned,  at  par 
value  $30,700  of  the  $400,000  oapital  atock. 

It  has  a  good  reputation  in  eonnection  wit^  treatment 
of  loBB  claiments. 

Kind  of  Insubance  Wsittbn. —  Marine  only. 

TEBBrroBT.—  It  is  licensed  In  New  York  only. 

OmoEBS.— President,  Ery  EehaTft;  Tice-pnsident,  H.  L. 
Sodgers;  vice-president  and  b.:^«tu7,  E.  W.  Murrayj  as- 
sistant secretaries,  K.  Ames,  C.  Bdnan,  A.  J.  Bamett. 

DlBECTOafl. — 

William  H.  Black,  attorney  at  law. 
Ery  Kehaya,  president. 

E.  W.  Murray,  vice-president  and  secretary. 
E.  D.  Osborn,  secretary  of  the  Standard  Commercial  To- 
bacoo  Company. 
H.  L.  Rodgers,  vice-president. 
L.  B.  Wliltaker,  treasurer. 

W.  A.  Whitaker,  treasurer  of  the  Standard  CtHmnercial 

Tobacco  Co. 

H.  D.  Meyers,  vtee-president  of  the  Standard  Commercial 

Tobacco  Co 

Ira  B.  Bobbins,  comptroller,  Standard  Commercial  To- 
bacco Co. 

Stockholdebs'  Anitual  MEBTnni. —  Second  Mwday  In 
January. 


Ocean 

Fire.  Marine. 

Gross  preminme   $230,070  12  $419,480  74 

Relnsarance    121,307  86     14,634  04 

Return  premtams. . . .       140,118  40    84,703  76 

Net  premlnms   —40,416  08  247401  34 

Losses  to  prms.  writ'n  84J) 
Interest,  etc  

Borrowed  money  


Inooue,  1921. 

Motor         Inland     Tornado,  Sprinkler  Blot,Bz- 

Vehlcl?,           NaT,        etc.          Hall.      Leakacew    ido.,ete.  Totals.  _ 

$3a032  96   ,     1682.002  82 

037  44   206,988  43 

31.837  24   286,719  40 

3.258  28    90tM8  M 

2113.1 

$31, 584  89     Profit  on  sale  of  bonds  and  tbockt   2. 841  87 

75,000  00          Total  Income   $319,370  76 
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WASHIKGTON  MARINE  INSURANCE  COMPANY  —  Continued. 

DlSBUBSEUEHTS,  1021. 


Orois  amoDDt  paid 
for  loBSes  

ItelDtarance   

SalTice   

Net  amL  paid  pollcj- 
holden  for  loacM. , 


Oeeaa 
Fire.  Hariue. 

)SS.2«  23 11.011.548  17 
17,5TO  40   876^1  72 

  51.301  61 


Uutor 

Vehicle. 
(68.941  21 


Inland 
NaT. 


Tornado, 
etc. 


HaU. 


Sprinkler  Blot.  Ex- 
Leskase.    plo.,  etc. 


98  90 


70,721  83     84.004  81        08,847  71 


Underwriting  expend   $120, 141  03 

Other  disburMinents....   4,023  50 

Decrease  la  liabilities  during  the  year  on  ac- 
count of  reinsurance  treatie*   187.363  05 


Borrowed  money  unpaid   

LoM  on  sale  of  bonds  and  stocks. 


Totals. 
(1.168,781  61 

8W,7fl2  12 
Sl,3ta  11 

228^  38 

10,000  66 
20,  324  30 


Total  DisBuaSEUEKTa    $671,446  82 


Ratios  to  Pbeuiuhs  Writtex. — Losses  incurred. 
139.8%;  underwriting  expenseii,  00.0%;  underwriting  loss, 
10L6%w 

Ratbw  to  Pbehiuhs  Earned. —  Losses  incurred,  76.3% ; 
expenses  incurred,  2S.4%;  underwriting  loss,  47.8%. 

MiBccLLANEOus. —  Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021.  ocean  marine,  $557,576; 
RK)tor  vehicle,  $868,676;  net  premiums  in  force  on  bum- 
ness  on  and  after  Januarjr  I.  1921,  ocean  marine,  $15,- 
429.30;  motor  vehicle,  $19,196.85. 

UNDERwarriNQ  Exhibit,  1921. —  Premiums  earned  during 
1921,  $445,674.97;  loss  from  underwriting  profit  and  loss 
items,  $210,363.78;  total,  $235,221.10. 

Losses  incurred  during  1921.  $335,562.48. 


Underwriting  expenses  incurred  during  1921.  $112,097.19; 
toUl,  $448^.67. 

Loes  from  underwriting  during  1021,  $213,338.48. 

Intestuert  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $30^79.59;  profit  on  investmenta  during  1021,  $2,- 
841.87:  toUl,  $33,421.46. 

Loss  on  investments  during  1021,  $86,626;  investment 
expenses  incurred  during  1921,  $1,692.67;  total,  $88,318.67. 

Lo»B  frtnn  iovestanents  during  1921,  $54,897.21. 

Oain  and  Loss  Exhibit,  1021. —  Losses:  Underwriting. 
$213,338.48;  investments,  $54,897.21;  other  sources.  $2,- 
330.83;  total,  $270,566.52. 

Surplus,  December  31,  1920,  $300,399.24;  decrease^  $270.- 
506.52;  surplus.  December  31.  1021,  $29,832.72. 


WKLLINGTON  FIRE  INSURANCE  COMPANY, 


Toronto,  Out. 


Admitted  Assets,  Deceubeb  31,  1921. 

Bonds  and  debentures  owned   $180,532  83 

Interest  due  and  aocrned  thereon   1,282  76 

Cash  in  banks  and  office   21.586  31 

Agents*  balances  not  over  three  mouths  due  12,717  25 

Premiiin:  not**   1,706  65 

Office  furniture  and  insurance  plans   4,808  87 

BeinsurHnce  due  on  paid  losses   3,827  12 


TOTAL  ADMITTED  ASSETS   $226,461  79 


Liabilities,  Dbcbubek  31,  1921. 

Net  unpaid  claims   $^oO  00 

Unearned  prMDiums   52,040  81 

Estimated  taxes  hereafter  payable   778  40 

Reser^-e  held  in  trust  lor  reinsurance....  31,925  61 

TOTAL  LIABILITIES,  except  capital.  $84,994  82 

CAPITAL  PAID   UP   124.500  00 

NET  SURPLUS   16.  966  97 

TOTAL    $226,461  79 


General  Review. 

HiSTMY. — ^This  eampKny  was  established  in  1840.  Its 
authorized  capital  Is  $150,000,  of  which  $124,500  has  been 

paid  in. 

Management  and  REPtfTATiON*. — The  company  is  small, 
but  bears  a  good  reputation.  The  underwriting  of  the  com- 
pany is  conducted  at  its  Toronto  office.  It  now  writes  a 
moderate  volume  of  business  in  proportion  to  its  paid-in 
capital  and  surplus. 

The  directors  are  prominent  financial  business  men,  and, 
we  are  advised,  onu  nearly  all  of  the  capital  stock  of  the 
company. 

Kind  or  Insubahce  Written. — Fire. 
TaavMY. — It  operates  only  in  the  Province  of  Ontario. 
Officxrs. — President,  George  Sleeman ;  vice-president,  W. 
A.  Denton;  secretary,  John  Davidson. 


DiEECTOBS. — 

John  R.  Wissler,  retired,  Elora,  Ontario. 

W.  E.  Buckingham,  Guelph,  Ont.,  barrister,  vice-president 
Sterling  Rubber  Company,  Limited,  vice-president  Victor 
H.  Canahan  OoD»pany,  Limited,  director  Qibson  Manufac- 
turing Company  Limited. 

W.  R  Begg,  Esq.,  manufajcturers'  agent,  Toronto. 

E.  J.  Hayes,  Esq..  of  Messrs.  Hayes  &  Lailey,  wholesale 
merchants,  Toronto. 

E.  B.  Stockdale,  E=q.,  general  manager  and  director  of 
The  Trusts  and  Guarantw  Company.  Limited.  Toronto. 

J.  E.  Clement.  Esq.,  Montreal,  Que.,  general  manager  of 
The  Nationals  Fire  Insurance  Company  of  Paris.  France, 
and  The  Fire  Insurance  Company  of  Canada. 

H.  Begg,  Esq.,  president  and  manager,  Messrs.  Shaw  ft 
Befi^,  Limited,  Toronto. 

Bankers. — Dominion  Bank. 
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WKLLIN'GTOK  FIRE  INSURANCE  COMPANY— Contwiiwrf. 


IncOHE,  1921. 
Gro8^  preiuiume,  9171>037.0o  Teinsurance, 

$61,014.17;  return  premiumg,  $31,340.18; 

net  preniiuma   

Interest,  etc  

Agents'  balances  


$78,682  70 
8,657  41 
12,660  S2 


ToTAi;,   Income   $100,000  63 


OlSBUBSEMENTS,  1021. 

GrosK  amount  paid  for  losses,  $00436.07; 

reinfcurance,  $50,405.91;  net  amount  paid 

pDl)cyhol'<Ier&  for  losses   $40,031  06 

Underwriting  expenses   50,  357  94 

Dividends   to  stoekhoMers  •. . . .  12.450  00 

Statutory  apsessment  and  license  fee   2. 1S8  24 


Total  DiSBUBSEUENTfl . 


$104,907  24 


WEST  AJIERICAN  AUTOMOBILE  AND  FIHE  INSURANCE  COilPANY 

OF  CALIFORNIA. 

< 

Tru0t  and  Savings  Bldg.,  Loe  Angelee,  Cal. 


Admitted  Assets,  Deceubeb  31,  1921. 

Bonds  and  stocks  owned   $175,000  00 

Interest  due  and  accrued  thereon   447  22 

Cash  in  banks  and  oiBce   320.346  71 

Agents'  balances  not  over  three  months  due        06, 780  70 


TOTAL  ADMITTED  ASSETS   $601,574  63 


LiABiJ^iTiES,  Deceubeb  31,  1921, 
LOSSKS  AND  CLAIMS,  $49,528.90;  rein- 
surance, $21,792.72;  net  unpaid  claimH. .  !f3T.73(i  IS 

Unearned  prenuunis    226,076  91 

Kctimated  taxes  hereafter  payable   10,S€'l  30 

FiiucIh  held  under  reiiMurance  treaties   23,734  36 

TOTAL  LIABILITIES,  except  capital.  $297,098  75 

CAPITAL  PAID  UP   260,000  00 

NET  SURPLUS    54,476  88 

TOTAL   $601,574  63 


Gekebal  Review. 
HiBTCST. — This  companj  was  incorporated  under  the  laws 
of  the  State  of  Ctilifon).ia  on  September  26,  1019,  and  was 
licensed  March  30.  1020.    It  began  buslnest)  about  April 
15,  1920. 

It  has  an  authorized  capital  of  $260,000,  all  of  which  has 
been  subscribed  and  paid  in,  with  a  surplus  of  $150,000. 

Stock,  par  value  $100,  was  sold  at  $160  per  share,  thus 
providing  the  surplus. 

There  was  no  promotion  expense,  w4iich  is  very  com- 
mendable. 

Ma:«agement.  asd  Refutation. — The  vice-president, 
Thomas  R.  Lamb,  organized  and  promoted  the  company,  and 
acts  as  its  general  manager.  He  hits  had  some  ten  or 
twelve  years'  insurance  experience,  first  as  a  local  agent  and 
then  as  general  agent  for  the  automobile  department  of  the 
California  Insurance  Company;  later  and  for  about  three 
and  one-half  years,  he  was  general  agent  for  the  automobile 
department  of  the  Alliance  Assurance  Company.  Ltd.,  of 
London.  He  was  also  tor  three  years  general  agent  for  the 
automobile  department  of  the  Commonwealth  Insurance 
Company  of  New  York. 

Figures  which  he  afforded  us  relating  to  the  loss  ratios 
of  his  department  of  tho«e  companies  for  1917,  1018  and 
1019  indicate  that  he  made  good  profits  for  them. 

The  directors  owned,  as  of  December  31,  1921.  $106,400 
of  the  $250,000  capital  stock. 

The  company  is  operating  at  a  moderate  expense  ratio, 
and  loss  ratio  about  normaL  The  underwriting  loss  in 
1021  was  caused  principally  by  increased  unearned 
prenriume. 


Kinds  of  Insubance  Written. — Fire  and  automobile 
insurance, 

Officebs. — President,  Wni.  L.  Hughson ;  vice-presidents, 
Ralph  Hamlin,  ThxHnas  R.  I^mb,  George  Haberfelde,  A.  D. 
Plughoff,  Roy  B.  Alexander;  secretary,  0.  H.  Harrison; 
assistant  secretary,  Dave  F.  Smith;  treasurer,  A.  C 
Bobbine. 

DlKEOTOBS. — 

Hughson,  Wm.  L,,  president  \Vm.  L.  Hughson  Co.;  Pacific 
Coast  distributors  Federal  trucks;  California  distributors 
Fordeon  tractors  and  Ford  automobiles,  San  Francisco.  Cal. 

Hamlin,  Ralph,  president  Ralph  Hamlin,  Inc.:  distribu- 
tors Franklin  automobiles,  Southern  California,  1ms  Angeles. 
Cal. 

Haberfelde,  George,  distributor  Ford  automobiles,  Kent 
county,  Balvrsfield,  Cal. 

Plughoff,  A.  D.,  Wee-president  and  general  manager  J. 
W.  Leavitt  &  Co.;  California  distributor  Old^mffbile  auto- 
mobiles, San  Francisco,  Cal. 

Alexander,  Roy  B.,  vice-president  Peacock  Molor  Sales 
Co.;  distributor  Chandler  automobiles  Northern  California: 
San  Francisco,  Cal.,  and  vice-president  Pl  a  c^K-k -Alex- 
ander-Hunter Company,  distributor  for  the  Cleveland  auto- 
mobile in  Northern  California. 

Smith,  Dave  F.,  secretary  Motor  Gar  Dealers  Association 
of  Los  Angeles,  Cal. 

Bobbins,  A.  C,  secretary  and  treasurer  Offer -Rrtl>binB 
Co  ;  distributors  Hupmobilep.  California.  Arizona,  Nevada 
and  Hawaiian  Islandp.  Lor  Angeles,  Cal..  al«o  pr^ident  of 
the  Union  Motors.  Inc. 
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.  W  J.ST  AMKItlCAX  AUTOMOBILE  ASTD  1 
Baldwin,  James  V.,  preaideot  J.  V.  Baldwin  Motor  Co.; 

distributor   Saxon  automobiles,  Southern   California  and 

Arizona,  Los  Angeles,  Cal. 

Burdy,   G.   G..   Studebacktr   automobile  dealer.  Santa 

Monica.  Cul. 

Lamb,  Thomas  R.,  prealdent  Thomas  R.  Lamb  Co.,  Inc.. 
v-ice-pr<>tii(lent,  Rogers  Lamb  Co.,  and  vice-president  and 
pentTal  manager  for  the  Western  Underwriters. 

Coberiy,  J.  E.,  agent  Ford  automobiles,  Lob  Angeles,  Cal. 

Finch.  Benjamin  A.,  Ford  dealer,  Los  Angeles,  Cal. 

Harrison,  H.  O.,  president  H.  O.  Harrison  Co.,  San  Fran- 
cisco; Vorthem  California  distributors  Hudson,  Kssex  and 
Dodge.  San  Francisco,  Cal. 

aiartland.  Robert  W.  state  secretary  California  Auto 
Trades  Aetsoclation,  Oakland,  Cal. 

Noll,  O.  E.,  agent  Ford  automobiles,  Los  Angeles. 

Tkbritoby.— It  is  li<¥n«ed  in  the  State  of  Californin  only 

Stookuoldebh'  Annual  Mertino.— Third  Thurwiaj-  of 
Marcih.  each  year. 


IncoME,  1921. 

Fire:  Gross  premiunw,  $22,990.04;  reinsur- 
ance. $19,277.19;  return  premiums,  $6,- 
679.38;  net  premaoma   -$2,974  93 

Motor  vehicle,  gross  premiums,  $934,078.7o ; 
reinsurance,  $334,889.74;  return  prem- 
iums. $104,583.28;  net  preiDtums   49.~i.503  73 


TOTALS,  gross  premiums,  $9&7.659.39; 
reinsurance,     $353,866.93;  return 

premiums,  $111,261.66;  net  premiums  $492, 530  fiO 

Interest,  etc    14,496  12 

Increase  in  liabilities  during  the  year  on 

account  of  reinsuranoe  treaties   23,734  36 

Interest  on  U.  S.  Ooremment  certificate 

of  indebt    3, 777  76 

Agents  credit  balanoefl  to  proflt,  loss   62  43 


Total  Incoue    $634,601  47 


l£  INSURANCE  COMPANT— Conftnuerf. 

I>ISBUBSEUENT8,  1921. 
Fire:  Gross  amount  paid  for  losses,  $!,• 
408.35;  reineurance,  $1,408.35  i  motor 
vehicle,  gross  amount  paid  for  loasfs, 
$343,388.69;  reinsurance,  $124,036.45; 
salvage,  $10,283.01;   net  amount  paid 


policyholders  for  losses   $20$.  066.23 


TOTALS,  gross  amount  paid  for  losses, 
$344,797.04;  reinsuraiu-e.  $125.- 
447.80;     salvage,    $10,283.01:  net 

amount  paid  policyholders  for  losses  $200. 060  23 

Underwriting  expeneea    185,065  62 

Furniture,  fixtures,  auttHuoblles   27,824  4-> 

Excess  reinaurance  policy  (premiums)....  8,181  97 

Investment  expenses   812  50 

Suspense  account    8,729  00 


TiJTAL  DrsBURSEMKKTS    $439, 679  77 


Ratios  to  Pbkmiums  Wbitten. — Lof^es  paid.  i'Z.V/c ; 
underu-riting  l<MSt  7.3%. 

R.VTI08  TO  Pbemiuw}  Kabked. — Losses  incurred,  53.0%; 
expenses  incurred.  48.8%;  underwriting  loss,  8.9%. 

UKUKRwamsQ  Exhibit,  1921. — Premiums  earned  during 
1921,  $406,047.75;  lose  from  underwTiting  profit  and  loss 
items,  $28,779.28;  total,  $377,368.47. 

Loflses  incurred  during  I92I,  $215,361.33;  underwriting 
exponst^s     incurred     during     1921,    $198,086.28:  total, 

r^s  from  underwriting  during  1921,  $36,179.14. 

iHvESTMErtT  Exhibit,  1021. — Interest,  etc.,  earned  during 
1921,  $17,506.14. 

Investment  expenses  incurred  during  1921.  $812.50:. 

Gain  Irom  investments  during  1921,  $16,782.64. 

Oat?t  and  T^s  ExHisrr,  1021. — Gain  from  investments 
$16,782.64. 

Loaa  frcHn  underwriting,  $96,170^14. 

Surplus,  December  31.  1020.  $73,872.38;  deervase,  $19.- 
896^;  surplus,  Detwmiber  31  1921.  $M,476.88. 


WESTCHESTER  FIRE  INSURANCE  COMPANY, 
100  William  Street,  New  York,  N.  Y. 

AoMiTTED  Assets,  Dbcbmbes  31.  1921. 


Real  estAte  owned   $4,500  00 

Mortgage  loans  on  real  estate.   93,210  00 

Interest  due  and  accrued  thereon   527  31 

Bonds  and  stocks  owned   8,327,129  33 

Interest  diie  and  accrued  tliereon   .  72.476  51 


Caah  in  banks  and  oSSce   1,033,463  89 

Agents'  balances  not  over  three  months  due .    1, 050. 690  S3 


TOTAL  ANMITTED  ASSETS  $10,590,927  09 


Ocean 

Losses  and  Claims:  Fire.  Hartce. 

Total  <1.84<^636  60  (1H7,413  00 

RelQSurauce   470,179  17     10.068  00 

Net  unpaid  claims....      870.457  43   148,347  00 


Liabilities,  Decehbeb  31,  1921. 

Uotor          In  land      Tornado,  Snrlnkler  Riot,  Gx- 

Tefalcle.            Nav.         etc.  Hail.  Leakase.  pio..  ecc. 

$71,227  57      118.583  00     $6,521  12  $1,343  92  $.S3<{  29  $220  00 

6.«e3  48       10.328  00         »44  62  107  40  170  7.-)  20  00 

U.3S1  00        8,259  00      5,5^6  DO  1.146  52  6«i  36  200  Oo 


Unearned   premiums :    fire,   $6.038,043.03 ; 

other  than  fire,  $345,872.08;  total   $6.  .379.  .jIS  01 

Salaries,  rents,  etc   25,000  00 

Estimated  taxes  hereafter  payable   251,330  00 

Contingent  commiHslons   20,  000  00 

Estimated  expenses  of  invesUgation  and  ad- 
justment of  losses   20.000  00 


Income  tax  withheld  at  source. 


ToUls. 

$1,006,781  50 
507.009  40 
1,000.182  10 

246  20 


TOTAL  LIABILITIES,  except  capital-  $7,795,476  31 

CAPITAL  PAID  UP   1,000.000  00 

NET  SURPLUS   1,795.450  78 


TOTAL  ^$10,590,027  09 
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westghe8teb  fire  vhsoba. 

Qenebal  Review. 

HisTOEY. — This  company  was  inoorporatd  eb  the  West- 
Chester  County  Mutual  Insurance  Cotnipany,  March  14,  1S37, 
and  in  January,  1870,  was  reorganized  as  a  joint  stock 
company  under  the  name  of  Weschester  Fire  Insnranoe 
Company,  with  9200,000  authorized  capital  (par  value  of 
ebaree  910  each).  In  187&  the  capital  waa  increased  to 
$250,000  hy  a  stock  divadend  of  $50,000,  and  in  1876  to 
$300,000  by  another  $50,000  stock  dividend.  I>uring  1914 
the  capital  was  increased'  to  $600,000,  and  $600,000  Burplus 
was  paid  in.  In  1917  the  paid-in  capital  was  increaaed  to 
91,000,000,  the  new  stock  being  sold  at  ^0  per  share,  thus 
adding  9500,000  to  surplus. 

The  company  issues  policies  in  accordance  with  the 
special  reserve  fund  and  guaranty  surplus  law  of  New 
Vork.  It  has  $500,000  on  deposit  with  the  Insurance  De- 
partment of  New  York,  and  maintains  a  "guaranty  surplus 
fund"  of  similar  amount. 

In  1912  it  reinsured  the  business  of  the  Delaware  Insur- 
ance C<HDpany,  of  Pbiladelptua,  and  is  now  Issuing  through 
tlw  fiormer  agentt  of  that  CMupany,  policies  ^titled 
"Delaware  UndOTrriters  of  the  Westchester  Fire  Insurance 
Company." 

MAifAaEUBNT  AND  REPUTATION. — The  Company  has  been 
well  managed  and  has  made  good  progress. 

Its  directWB  are  substantial  and  of  high  business  stand- 
ing. The  directors  owned  at  the  end  of  1&21  $147,120 
par  value  of  tiie  capital  stock  then  outstanding. 

The  company  is  in  excellent  repute  as  to  its  general 
treatment  of  loss  claims. 

The  volume  of  business  written  is  large  in  ivoportiiHi  to 
its  capital  and  surplus.  In  1919  the  company  liad  a  low 
loss  ratio  on  fire  business  and  gained  frmn  uBderwriting 
$553,004.46.  In  1920  it  considerably  increased'  its  volume 
and  added  heavily  to  unearned  premiums,  and  had  an 
underwriting  loss  of  $I«1,989.6I.  In  1S21  the  [urenuum 
was  considerably  reduced,  and  there  was  a  small  underwrit- 
ing lou.  Its  average  expense  of  operation  is  moderate,  and 
its  loss  ratio  about  the  average.  The  marine  loss  ratio  wa« 
high  in  I9I8,  1919  and  1901. 

Its  investments  are  of  excellent  character.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Insurance  Commissioners. 

The  mortgage  loans  are  largely  on  dwellings  in  New 
York  City  and  Mt.  Vernon,  N.  Y.,  worth  about  twice  the 
amount  loaned. 

AfftUations. —  Eastern  Union,  Western  Union,  South- 
eastern Underwriters  Association,  Board  of  Fire  Underwrit- 
ers of  the  Pacific,  Rocky  Mountain  Underwriters  Associa^ 
tion,  Canadian  Fire  Underwriters  Association,  Wlesten 
Canada  Fire  Underwriters  Associatlra,  Eastern  AntomoUle 
Underwriters  Conference,  New  England  AutomoMle  Under* 
writers  Conference,  Pacific  Coast  Automobile  Underwriters 
Conference,  Southern  Automobile  Underwriters  Conference, 
Wtrstern  Automobile  Underwriters  Conference,  Mainland 
Board  of  Fire  Underwriters,  National  Automobile  Under- 
writers Conference,  New  Brunswick  Board  of  Fire  Under- 
writers. 

Kinds  of  Insubance  WBimm. — Fire,  marine,  explosion, 
riot  and  strike,  automobile,  sprinkler  leakage,  registered 
mail,  hadl,  civil  commotion,  inland  navigation  and  transpor- 
tation and  tornado  insurance. 

Tebbitobt.— It  is  licensed  in  all  the  States  and  Terrl- 
tories  except  Alasln,  Delaware,  Guam,  Fhillipine  Islands, 
Porto  Rico  and  Vir^n  Islands.    It  operates  in  CMwda 


BE  COMPANY— OoiUinued. 

in  tbe  Provinces  of  Alberta,  British  Columbia,  Manitoba, 
New  Brunswick,  Ontario,  Quebec  and  Saskatchewan. 

DiviDKNDS. — In  recent  years  the  dividends  have  been  as 
follows:  1900,  109c;  1901  and  1903,  inc.,  16%;  1904  and 
1005,  20%;  1906  to  1909,  inc.,  30%;  1910  to  1917,  inc., 
40%;  1918  to  1921,  inc.,  25%. 

Officebs. — President,  Otto  £.  Schaef  er ;  vice-president  and 
treaeurer,  Harry  H.  Clutia ;  secretary,  C.  B.  G.  Qaillard. 

DiRECTona.— 

Willits,  Frederick  E.,  banker,  Glen  Cove  N.  Y. 

Bishop,  William  F.,  brolcer,  Korwalk,  Conn. 

Crawford,  George  B.,  assistant  secretary  of  company. 

Burdsall,  EHwood,  manufacturer,  Portchester,  N.  Y. 

Hodgman,  Frederick  A.,  manufacture,  Tuclchoe,  N,  Y. 

Schaefer,  Otto  E.,  president  of  company. 

Goodsell,  Stiles  E.,  insurance,  Bridgqwrt,  Conn. 

Conklin,  WilUam  G.,  retired  banker,  New  York  City. 

Hincks,  Robert  S.,  banker,  Bridgeport,  Conn. 

Clutia,  Harry  H.,  vice-president  of  company. 

Ammerman,  Wm.  H.,  furniture  merchant,  Newark,  N.  J. 

Johnston,  Percy  H.,  president  Chemical  Nationi^  Bank, 
New  York  City. 

Payne,  Frederick  H.,  banker,  New  York  City. 

Leask,  Qearga,  dealer,  in  unlisted  securities  and  commer- 
cial paper.  New  Yorit  City. 

Stockuoldbbs'  An.NUAi.  Mktino. — Second  Wednesday  in 
January. 

I^abtubnts. — 

Western  Department,  Walter  E.  Miller,  Chicago,  man- 
ager for  111.,  Ind.,  Iowa,  Kan.,  Mich.,  Minn.,  Mo.,  Neb.. 
K.  D.,  N.  S.,  Ohio  and  Wis. 

Mountain  Departmtnt,  H.  T.  Lamey,  Denver,  manager  for 
Colo.,  Wyo.  and  N.  M^c. 

Pacific  Department,  Dick  &  Simpeon,  San  Francisoo,  man- 
ager for  Cal.,  Ore.,  Wash.,  Idaho,  British  CcdumlHa,  Mont., 
Nev.,  Ariz.,  Utah  and  Hawaii. 

Southwestern  Department,  Gross  R.  Scnigges  ft  Co.,  Dal- 
las, general  agents  for  Tex.,  Ark.  and  La. 

Robert  S.  Price  Company,  Dallas,  general  agent  for 
Oklah(mta. 

£.  A.  Groover,  general  agent,  Jacksonville,  Fla.,  tor 
Fla.  and  Southern  Georgia. 

Canadian  Department,  J.  W.  Tatiey,  Montreal,  manager 
for  Alberta,  Manitoba,  Saskatchewan,  Ontario,  Quebec  and 
New  Brunswick. 

The  Delaware  Underwriters  Department  is  <^;ierated  from 
a  separate  office  and  with  its  own  general  agents  as  follem: 

Thos.  L.  Wilson,  manager,  Third  and  Walnut  streets, 
Philadelphia,  Pa.,  operating  in  the  following  states:  Me., 
N.  H.,  Vt.,  Mass.,  R.  I-,  Conn.,  N.  Y.,  N.  J.,  Pa.,  Md, 
D.  C,  W.  Va.,  N.  C,  S.  C,  G«.,  Ala.,  Tenn.,  Ky.,  Ohio, 
Mich.,  Minn.,  HI.,  Ind.,  Iowa,  Wis.,  reporting  direct  to  the 
Philadelphia,  Office. 

Texas,  Arkaneas,  Louisianna,  reporting  through  Gross  R. 
Scruggs  &  Co.,  general  agents,  Dallas,  Tex. 

Oklahoma,  reporting  through  Robert  S.  Price  Company, 
general  agento,  Dallia  Tex. 

Arizona,  California,  Colorado,  Hawaii.  Idaho,  Montana, 
Nevada,  New  Mexico,  Or^on.  Utah,  Washington,  Wyoming, 
reporting  through  Selbaeh  ft  Deans,  general  agents,  San 
Fianeiseo,  Cai. 

British  CfdumlHa,  Canada,  reporting  through  LrsKe  H 
Wright  ft  Co.,  Ltd.,  general  agents,  Vancouver.  B.  C. 
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WESTCHESTER  FIRE  INSURANCE  COMPANY— t7(w(mtted. 

Alberta,  Sukateliewaii,  CajMda,  reporting  tkiough  Horni-     general  agent,  Winnipeg,  Canada. 
bnxrtE,  Whlttonon  and  AUwi,  gmeral  agmts,  Alberta.        Ontario,  Canada,  reputing  tbrougb  Reed,  Sbmw  and  He- 
Canada.  Xniight,  freneral  agante,  Toronto,  Canada. 

Manitoba,  Canada,  reporting  tbrough  Cteo.  H.  Garland, 


InooitE.  1021. 

Ocean  Motor  Inland  Tornado, 

Vif.         Marine.  Vehicle.  NaT.  etc.  Hall. 

Groai  premlama  tU400,ftl3  83  |2S7.6B4  M  $43&.180  fiO  1140^ gl  82  $261,661  80  $670,580  S3 

Relnsnnnca                    2,mjS»  10     62,800  16  14,840  01  02380  78  82,007  40  839.004  » 

Retara  premlama  ....     2,202348  00     02.143  47  1OT.410  76  17,000  34  40,272  64  2S,7S0  36 

Net  premlama                  6,418JSa»  83   143,741  01  266, W5  80  M,886  70  188,981  07  810,800  67 

Loaaea  to  piems  wrlt'n                       1333  112^  177^  28.7 

Interest,  etc   9608,810  10 

Income  tax  wltblield  at  eonree   268  80 

Groes  profit  on  aale  w  maturi^  oi  ledger 

amta.   18,  tt«  56 


Sprinkler  Riot,  Ex- 
Leakafe.  j^.,ete. 


10;006  40 
U,38e  24 
19,011  66 
00.4 


U,OM  90 
14,270  62 
14.330  66 
10.7 


Totala. 
tl2,062.747  06 
2^646  26 
£981  900  38 
Jmjm  00 


809  87 


Agents  lialaneea  prenoosly  cbarged  off. .... 
Grofis  increase  bj  adjuatment  in  hook  value 

of  le^r  asaete   24,000  OU 

Total  Iztoomk  ~f 7, 944, 008~8S 


DlBBVBSBlOnfTB,  1021. 

Ocean          Motor         Id  land     Toraado,                  Sprinkler  Riot.  Ex- 
pire.       Marine.        Velilele.           NaT.        etc.          HaU.      Leakage.    plo„etc.  Totala. 

Orosa  am't.  paid  lOr 

loBKS                         15,060322  96  1200,603  88  $328,113  84   $132,023  27  flO.QST  88  «eT2382  47   $16,924  00     |B31S  20  $6,482361  10 

Relnaorance.                   1,491,001  35     06,'K9  9S     16,231  17      68,772  23     16323  4B  807.488  76      5,619  47      83BS  01  1.976,248  32 

Salrase.  .  .                        36300  04      8,611  70     11300  04       2372  26                             3  00         72  40   9IM78  4ft 

"holders  R>r^lowMf.*  8381.076  06  190312  20  300,022  68     61,778  78    H304  IS  S0B301  H    11,232  08     2321  20  4.44«3a»  88 

Underwriting  expenflcs  $3,811,805  58     Other  dasburaementa   102,770  69 

Dirideiuls  to  stoekliolderB   260,000  00       Total  DisbusseuRto   $8,111,976  M 


Ratios  to  Pbeuiuhs  Written. — Loeaes  incurred;  fire, 
66.4%;  ocean  marine,  103.7%;  motor  vebiclee,  111.6%; 
inland  nav.  and  trans.,  182.1%;  tornado,  etc.,  26.4%;  hail, 
86.2%;  sprinkler  leakage,  49.6%;  riot,  etc,  20.8%;  under- 
writing expenses,  44.8%;  nndwwriting  loss,  0.8%. 

Ratios  to  Fbehidmb  Eabrb). — Losses  incurred,  57.6%  i 
expenses  incurred,  48.0%;  nndwwriting  loas,  0.8%^ 

MisoBLLAinoDS.— Ket  risks  in  force  on  baeiness  effective 
on  and  after  Jan.  1,  1901,  fire.  $602,&3?,560;  ocean  marine. 
12,084,204;  motor  vehicle,  $20,435,235;  inland  nav.  and 
trans.,  $1,318,677;  twitado,  etc.,  $42,738,009;  sprinkler 
leakage,  $7^7.700;  riot,  etc.,  $6,009,144.  Net  risks  in  force 
on  businesB  effective  jwior  to  Jan.  1,  1921,  $618,794,627; 
Net  premiums  in  force  <hi  Imsinefls  an  and  after  Jan.  1, 192I, 
ftr^  $5,874,047.06;  ocean  marine,  $53,680.69;  motor  vehicle, 
$250,025-.06;  inland  nav.  and  trans.,  ^6.649.44;  tornado, 
etc,  $196,997.20;  aprinkler  leakage,  $22,245.72;  riot,  et^-., 
$13,  945.44.  Net  premiums  in  force  on  business  effective 
prior  to  Jan.  1,  1921,  $5,967,480.00, 

UiTDBBWBiTiHa  ExRiHTV  1921. — Premiums  earned  during 


1921,  $7,736306.82;  loes  from  underwriting  |Hroflt  and  loas 
items,  $14,000.38;  total,  $7,72I,»1«.44. 

Losses  incurred  during  1921,  $4,466,271.20;  underwriting 
expenses  incurred  during  1921,  $3,3a6,896^;  total, 
$7,783.1«6.78. 

Loes  from  underwriting  during  1921,  $61,260.34. 

IRVBSTMBHT  ExHWr,  1921.— Interest,  etc,  earned 
daring  1921,  $613,9<[6.96;  proOt  cm  inveatmeats  during 
1921,  $117,069.23;  toUl,  $63I,026il9. 

Lose  on  investments  during  1921,  $01,007.19;  investment 
expenses  incurred  during  1921,  $11,161.09;  total, 
$102,168128. 

Gain  from  investments  during  1921,  $628,867.91. 
Gain  and  Loas  Exhibit,  1921. — Gains  from  inveetmenta, 
$028,  867.01. 

Losses:  Underwriting,  $61,250.84;  dividends,  $260,- 
000.00;  total,  $811,200.84. 

Surplus,  December  31,  1920,  $1,577,833.21;  increase^ 
$217,617.57;  surpltu,  December  $1,  19&1,  $1,796,460.78. 


WESTERN  ALUANCE  REINSURANCE  COMPANY,  LTD., 

LondiMi,  England. 

UNITED  STATES  BRANCH,  100  MAIDEN  LANE,  NEW  YORK 

Admitted  Absbts,  U.  S.  Bbaroh,  Dbceubeb  31,  1921.  Agents'  balances  not  over  three  months  due.      — 6.386  14 

Bonds  and  stocks  owned   $989, 898  70 

Interest  due  and  acemed  tlierecm   16,046  66   

Ckeh  in  banks  and  office   8,784  61  TOTAL  ADMITTED  ASSETS   $1,003,288  83 

LiABfUTiBB,  U.  S.  Bbanch,  Deobmbeb  81,  19?1. 
Ocean  )4otor         Inland     Tornado.  fotlnkler  Rlot,Rx- 

Leesss  and  CSalms:         Flm.        Marina.        V«lele._        Nav.        etc.  _      Ball.      CeaUse.    plo.,etc  ^ 

Total    $I83W00    $08800         $T00      $142  00    *!S>SZ  % 

Iftt  nnpaU  dalms...        48300  00    088  00  7  00       142  00   ^.OTT  00 
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WKSTERX  ALLIANCE  RKINSURANCE  COMPANY,      LTD.  — Cojilittved. 

Unearned  premiums   $493,027  69     DEPOSIT  CAPITAL    9200.000 

SjJariee,  renti.  etc,  sUtisticAl   500  00  jjET  SURPLUS,  U.  S.  Branch,  including 

Estimated  expenses  of  investigation  and  ad-  ^      .(.    ^g^^l^  2^ 

justment  of  losses    4,067  00   

TOTAL  LIABILITIES,  except  deposit  ~  „                                                              «  « 

capital                               ....  ....  $540,071  69  ^^AL  $1,008,288  83 


Oehesal  Review. 

HiBTORT. —  This  company  was  organized  February  20, 
1920,  with  headquarters  in  London.  The  authorized  capi- 
tal is  £1,000,000,  of  which  £600,000  has  been  Bubwnribwi, 
and  £300,000  paid  in. 

The  company  regularly  entered  the  United  States  for 
business  by  making  the  statutory  deposit  of  $200,000  with 
the  Insurance  Department  of  the  State  of  New  York  on 
December  14,  1920. 

Home  Oftice  Resources. —  All  of  its  aaeeta  are  liable 
for  losses  incurred  here.  The  Home  Office  balance  sheet 
December  31,  1920,  ahowe  the  following  items;  Assets, 
£765,980  (13.724,900);  capital  paid  in,  £300,000  ($I,500.~ 
000) ;  profit  and  loss,  £23,682  ($117,910). 

Management  and  Reputation. —  The  United  States 
manager  of  this  company  has  been  Meatj  L.  Rosenfeld,  but 
he  resigned  from  this  position  early  in  1922.  and  was 


succeeded  b7  VVilliam  Hare,  who  is  in  excellent  repute,  and 
acts  in  a  similar  capacity  for  the  State  Assurance  Cwn.- 
pany,  Ltd.,  and  the  Consolidated  Assurance  Company,  Ltd., 
of  Lfrarpotrf  and  London,  England,  respectively. 

This  company  took  over  en-Uoc  in  the  last  month  of 
1920  a  large  volume  oi  business,  and  wroto  only  a  small 
volume  in  1921,  so  that  the  loss  and  expense  ratios  to 
premiums  written  are  out  of  proportion,  but  while  the 
toss  ratio  was  high  the  very  low  expense  ratio  on  the 
earned  basis  shows  an  nnderwriting  profit. 

The  United  SUites  trustee  is  the  Bankers  Trust  Company, 
of  New  York. 

Kinds  op  Iitsukaitcb  Wbitten. —  The  company  will  write 
fire  reinsurance. 

Territory. — Licensedi  in  Arlc.,  Colo.,  III.,  la..  La.,  Me., 
Mass.,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N.  T„  N.  C,  Ohio. 
Pa.,  Texaa  and  W.  Va. 


OroBS  premlams  

Return  premlnme.,.. 

Net  premiums  

Losses  to  prms.  wrlt'n 


Fire. 
1315.427  70 
m.32S  64 
84.102  06 


Ocean 
Marine. 


Interest,  etc.  

Dross  profit  on  aale  or  maturity  of  ledger 
assets   


INCOICE,  U.  S.  BSAKCH,  1921. 

Motor  Inland      Tornado.      Earth-      ^rlnkler    Riot,  BIx- 

Vebicle,            Nar.         etc.          qaake.      Leakage,    plo.  etc.  Totals. 

¥2,225  42         $52  S3     S2,100  87      (76  13           «1I»  22       $624  20  $320.6(16  17 

  2»1.225  M 

2^  42          92  63      2^  87       76  IS           1S»  22        624  20  8».3«0  53 

ISO.  698  49     Received  from  Home  Office    SO.  000  00 

10,060  35           Total  Ikciome    $198,990  37 


DiSBVBSEHEinS,  U.  S.  BSAICOH,  1921. 


Fin. 

Gross   amount  pild   

for  losses   1272.107  71 

SalTage    1,800  06 

Net  smt.  paid  policy- 
holders  for  losses. .       270.538  66 


Ocean 
Marine. 


Motor 
Vehicle. 

tvrs  29 


Inland 
NaT. 


Tornado, 
etc. 

1805  91 


HatL 


Sprinkler  Blot,  Ex- 
Lsakage.    plo.,  etc. 


Underwriting  expenses. .  . 
Remitted  to  Home  Office 


572  29  ... 
964,203  24 
13,760  78 


  805  91   

Other  disbursements 


TotaU. 

|273,m  91 
1.800  06 

271,016  86 
1. 192  63 


Total  DiSBntssHEKTS   $351,073  46 


Katios  to  Pbehiums  Written. —  Losses  paid,  304.3%; 
losses  incurred,  360.0%;  underwriting  expenses,  71.09!*; 
underwriting  profit,  10.4%. 

lUnoB  toPbehiuhs  Easnbo. —  Losses  incurred,  81.1%; 
ezpensea  incurred,  16.6%;  underwriting  profit,  2.3%. 

MieeELLAitsona. —  Net  risks  in  force  on  business  efTective 
on  and  after  January  1,  1921,  fire,  $38,987,309;  motor 
vehicle,  $253,718;  inland  nav.  and  trans.,  $24,852;  tornado, 
etc.,  $772,353;  sprinkler  leakage,  $168,661;  riot,  etc.,  $523,- 
821;  earthquake,  $69,218;  net  premiums  in  force  on  busi- 
ness on  and  after  January  1»  1921,  fire,  $SSS4!68.7] ;  motor 
vehicle,  $2,670.01;  inland  nav.  and  trans.,  $83.50;  tornado, 
etc.,  $3,000.13;  sprinkler  leakage,  $228.94;  riot,  etc.,  $1,- 
049.46;  earthquake,  $141.81. 

UKDBEWEmNO  ExHiBtT,  1081. —  Premiums  earned  during 
1021,  $396,536.80. 


Losses  incurred  during  1921,  $0S1,6O8.86;  underwriting 
expenses  Incurrsd  during  1021,  $66,670.24;  total,  $387,- 
264.10. 

Gain  from  underwriting  during  1921,  $9,872.70. 

Investment  ExHiBn,  1921. —  Interest,  etc.,  earned  dur- 
ing 1021.  $46,295.09;  profit  on  investments  during  1921. 
$127,912.30;  toUl.  $174,207.39. 

Investment  expenses  incurred  during  1921,  $1,192.63. 

Gain  from  investmente  during  1921,  $173,014.76. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting. 
$9,272.70;  Investments,  $173,014.76;  rNuitted  from  Home 
Ofiloe,  $60,000;  toUl,  $282,287.46. 

Loss  from  remittance  to  Home  Office,  $13,760.73. 

Surplus,  Decemtier  31,  1920,  $35,690.51;  increase 
$218,620.73;  surplus,  December  31.  1921.  $254,217.24. 
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WESTERN  ASSURANCE  COMPANY, 
22  WellingUm  Stzeet,  Eaet,  Toronto,  Ont. 

ADUirncD  Assets,  U.  8.  Be&nch,  DaoBiiBra  31,  1981. 

Bonds  and  stocks  owned   t3, 2M,297  93     Agents'  balancea  not  over  three  montbB  due      926,984  48 

Interast  due  sod  accrued  thereim. ....... .         48,221  fil      Reinstirance  due  on  loeaes  paid   42,242  21 

Cash  in  banks  and  office   611,799  78  TOTAL  ADMITTED  ASSETS   $4, 835, 645  26 


LlABlUTTBS,  U.  S.  BBASfCH,  DeCEHBEB  31,  1921. 


Ocean 

Looses  and  Clalmt:         Fire.  Harlae. 

Tottl    t4ee,2(B  80  91,007370  3S 

Betasoranc*    1B«,8S8  00     4'Rt,157  00 

Net  unpaid  claim*...     272,395  80   1.222,718  9S 


Motor 
VeUcte. 


Inland 
NaT. 
$162.204  90 
71,380  00 
90,884  80 


Tornado, 
etc. 

9386  20 
77  00 
200  20 


Hall. 


Sprinkler 
Leakacc. 
«2t»  00 
31  00 
228  00 


Blot,  Ex- 
I^o..  etc. 
<14  00 
10  00 
4  00 


Totals. 
92.326,807  05 
740,613  00 
1,886.484  « 


Unearned  premiums:   Fire,  91,484,971.91; 

other  than  fire,  $125,154.31;  total   $1,610,126  22 

Contingent  commisaionB,  etc   4,  693  01 

Salaries,  rents,  etc   2,000  00 

Estimated  taxes  hereafter  payable   31,286  OS 

P^fitinmted  adjusbncnt  «q»eiisee   1,600  00 


TOTAL  LIABIUTIES,  except  deposit 

capital   $8,836,989  91 

DEPOSIT  CAPITAL   ^09,000.00 

KET  SUKPLUS,  U.  S.  Branch,  including 

deposit  capital   1>  569,665  36 

TOTAL    $4,886,646  26 


Gb.\ual  Kkvibw. 
HiSTOBT. — This  company  was  inwiporateil  in  August, 
1851.  Its  authorised  capital  is  $5,000,000,  of  which  $2,- 
600,000  has  been  subacribed  and  paid  in  (of  wbich  $1,000,- 
000  is  preferred).  It  entered  the  United  States  in  1874. 
{An  arbitrary  rate  of  exchange  has  been  used;  see  note, 
pags  vii.) 

Ma.'taoemekt  and  Retutation. — Tl>e  eompany  ie  in  ex- 
cellent repute,  and  its  directors  are  influential  and  wealthy 
men  of  Toronto  and  Montreal.  Tlie  British  America  As- 
surance Company  of  Toronto  is  under  the  same  manage- 
ment as  this  company. 

The  company  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims,  and  is  entitled  to  credit  for  the 
manner  in  which  it  has  met  extronely  heavy  conflagration 
losses  Buatuned  in  the  past. 

The  United  States  Branch  writes  a  reasonalile  volume  of 
bui^neaa  in  proportion  to  its  net  resources.  Its  exp«nsee 
of  operation  are  under  the  average,  but  its  loss  ratio  has 
been  sligtitly  above  the  average.  In  1920  the  ooa^ay  bad 
a  heavy  underwriting  loss,  occasioned  principally  by  a  very 
high  loss  ratio  in  its  ocean  marine  department.  In  1921 
only  a  very  small  amount  was  retained  net  in  its  Ocean 
Marine  writings,  tending  to  make  its  ratio  of  losses  out  of 
proportion.  The  general  loss  ratio  was  hij^h  and  there 
was  a  considerable  underwriting  loss. 

Its  investments  are  high  grade.  The  security  valuationa 
in  this  statement  are  those  fixed  by  the  Coovmtiwi  of  In- 
BiUHDeo  OominiasionerB. 

AmUATioiTB.— rEaatran  Union.  AVestem  Union,  South 
eaatem  Underwriters  Associaticm,  Board  of  Fire  Under- 
writers of  the  Pacific,  Rocky  Moontain  UndMwriters  Asso- 
ciation, Canadian  Fire  Underwriters  Association.  Western 
Canada  Fire  Underwriters  Association,  Mainland  Board  of 
Fire  Underwriters,  New  Brunswick  Board  of  Fire  Under- 
writers, Nova  Sootia  Board  oi  Fire  Underwritera. 

United  States  Tbusik.— United  States  Mwtgage  and 
Tnut  Company,  56  Oedu  street.  New  York  City. 

Kuae  cnr  Iksdbahcb  WsiTTEn.— It  writes  fire,  marine, 
automobile,  tornado,  expIosi<m,  riot,  civil  commotion  and 
strike  insurance. 

TEBaraoBT. — It  opiates  in  Canada,  Hawaii  and  Porto 
Rico.  Newfoundland,  Trinidad,  West  Indies  and  the  Unitecl 
States.   The  company  also  has  a  branch  office  in  London, 


England,  through  which  business  is  transacted  in  Great 
Britain  antt  Ireland,  France,  Holland,  Denmark,  Australia, 
l-]gvpt  and  India,  and  parts  of  Asia  and  Africa. 

In  the  United  States  it  is  kicensed  in  all  States  and 
Territories  except  Vermont,  Guam,  Philippine  Islands  and 
the  Virgin  Islands. 

Officers. — President  and  general  manager,  W.  B. 
Meikle;  Ass't  general  manager,  E.  F.  Garrow;  seeretary 
C.  S.  Wainwright. 

DiBECTOBS, — 

Aird,  Sir  John,  general  manager  Canadian  Bank  of  Com- 
merce, Toronto. 

Bickerdike,  Robert,  director  Canada  Life  Assnranoe  Co., 
Uoatreal,  P.  Q. 

Brock,  Lt-Gol.  Henry,  president  W.  R,  Brock  Co.,  Ltd., 
Toronto. 

Cooper,  Alfred,  Grahams  &  Co.,  East  India  merchants, 
London  and  India. 
Cox,  H.  C,  president  Canada  Life  Assnranoe  Co.,  Toronto. 
Cox,  W.  M.,  vice-pia^rat. 

Fulton,  J.  H.,  vice-president  KaUwial  City  Bank  .  of 
New  York,  New  York  City. 

Hanna,  D.  B.,  president  Canadian  National  Railways, 
Toronto. 

I^h,  Miller,  barrister,  of  Blake,  Lart,  Anglia  &  Cassels, 
Toronto. 

Meikle.  W.  B.,  president  and  general  manager  of  the 
onnpany,  Toronto. 

Morrow,  George  A.,  president  Imperial  Life  Assurance 
Co.,  Toronto. 

Pellat.  Major  General  Sir  Henry,  C.  V.  O.,  president 
Toronto  and  Niagara  Power  Company,  Toronto. 

Wood,  E.  E..  president  Central  Canada  Loan  and  Savinge 
Company,  Toronto,.. 

Department  akd  Genehal  Agents.— 

Louis  T.  Miner,  manager  Southern  Dept..  Atlanta,  Oa., 
for  Alabama,  Florida,  Georgia,  Mississippi,  North  Carolina, 
Sooth  Carolina. 

H.  T.  Lamey,  manager  Western  Dept.,  Denver,  C<do.,  f«r 
Arizona.  Colorado,  Idaho,'  Kansas,  Montana,  Nebraska^ 
N'orth  Dakota,  South  Dakota,  Utah,  Wyoming. 

OBrion.  Russell  &  Co.,  manafrers  New  England  Dept., 
Boflton,  Mass.,  f<Nr  Connecticut,  Maine,  Maasa^Hisett8,'New 
Hampshin,  Rhode  Mand. 
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T.  A.  MatmiDg  and  Son.  geoeni  ageuta.  DaUaa,  Ttatma, 
for  Tezaa. 

Miller,  Henley  ft  Seoit,  general  agents,  San  FraocUoo, 
Cal.,  for  Alaska.  CUifornia,  Nevada,  Oregcm,  WaahingUm. 

L.  B.  Leigh  &  Co^  general  agents.  Little  Boek,  far 
Arkansae. 

Chae.  E.  Wickham,  agent  at  New  Tork  City,  for  New 
York  City,  New  York  Suburban  and  New  Jera^  (except 
Atlantic  City  and  Jersey  City). 

Godchauk  &  Mayer,  Ltd.,  g«ieral  agenta.  New  Orleans, 
for  Louisiana. 

American  Agency  Go ,  general  agent,  Oklahmna  City,  for 
Oklahoma. 

HOME  OFFICE  STATEMENT. 
ADunm  AssBTs,  Decehbeb  81,  1921. 

Real  estate  owned  (market  value)   1800,000  00 

Bonds  mortgagee  and  stocks  owned  (market 

value)    4,0»7,6W  04 

Accrued  interest   59,360  70 

Cash  in  banks  and  office   519,331  02 

Branch  office  and  agenta'  halanoee    1,444,109  30 

Bills  receivable    10,228  98 

jLosies  due  fn»n  other  eompai^  .....       B4£,V96  83 

]^      TOTAL  ADMITTED  ASSETS   96,522,717  88 


WESTERN  ASSURANCE  OOMPANY-^TtonMiMwI. 


Liabhitim,  Decembeb  31,  1921. 

LoBsee  in  process  of  adjnstmeni  $1,815,318  92 

PremaumB  due  other  companies   196, 06ft  81 

Provision  for  taxes  and  other  debta   75, 000  00 

Reserve  for  unreptuied  kMses.'.   75,000  00 

Other  liabilities   s,3W  ii 


TOTAL  LIABILITZES,  except  eapiUl.  92,163,747  84 
CAPITAL  PAID  IN,  common  stock,  *1,500,- 

000;  preferred  stock,  $1,000,000   2,500,000  00 

SURPLUS  TO  POUCYHOLDERS   1,8G8,969  54 


TOTAL   $6,622,717  88 

Income,  1921.— Net  premiume  written,  fire,  $3,039,930.83; 
marine,  $745,969.10;  carried  from  special  reaerves  $120,000 
other  income  $4,825.39;  interest  and  rents,  $e22.105L86! 
profit  on  bonds,  $11,204.42;  total  income,  $4,143,615.59. 

DisBtJBSBUENTS,  1921. — Net  losses  paid,  fire,  $1,970,038- 
20;  marine,  $902,941.14;  un<(terwrtting  uid  general  otpenses, 
$l,7tf6s013.27;  dfridsadB  to  atoekholders.  $115,000.00;  total 
dlsbursemeittB,  $4,743,802.61. 


Ocean 

Fire.  Bforlne. 

QrosB  premiums   13,723.028  06  $816.8fl0  28 

Relnenrance    1,206.319  08  672.S02  75 

Return  premiums....       885,0M  47     00.320  18 

Net  premlnms   1,S<S>U  U    83,147  86 

Ratio*  to  itrnu.  wrlt>n         H.1  T0e.l 

Interest,  etc.  

Received  from  H<Hne  Office  

From  agents'  balances  pravioualy  charged 

off   


InCOME,  U.  S.  BBAIfCH,  1021. 

llotor        Inland  Tornado, 

Vehicle.           Nav.  etc. 

t3«,4I7  62  $461,661  98  848,500  90 

4,480  68   167,364  60  11,7U  28 

7,190  00    05,143  32  8.512  26 

24.728  89  230,104  08  28,337  40 

70^            42.S  10.3 


HaU. 


Sprlnklec 
Leakage. 
tttS  S3 
162  02 
110  «1 
221  00 
187.1 


Riot,  Ex- 
plo..  etc. 

17,368  10 
2,700  H 
1,843  OS 
2.764  07 
47.0 


ToUIS. 
$0,004,200  65 
2.100,180  85 
1,048,232  61 
L800ia68  » 


$104,306  03 
286,410  18 

100  10 


Oroes  profit  on  sale  or  maturity  of  bonds       12,260  00 


Total   Inodub  $2,334,026  40 


DlSBDBSBlfENTS,  U.  8.  BSANCH,  1921. 


Ocean 
Fire.  Uarlne. 

Oross   amount  paid 

for  losses  $1314,870  62  $1308.006  01 

Reinsurance    816,001  43   1300.127  32 

Salrage    8.657  66       87,603  12 

Net  amt.  paid  pollcj- 

boldera  for  losses    980,090  64     375,376  07 


Motor 

Vehicle. 


In  land 
NaT. 


Tornado, 
etc. 

6.630  75 
^388  16 


Ball. 


$20,100  48  $247,780  00 
002  00    90.208  86 
  47,220  46 


19307  08  101.306  78      4.356  00 


Underwriting  expenses   $860, 609  92     Loss  on  sale  of  stodcs. 


Remitted  to  Home  Office  

Agents'  balanoes  charged  off  

Loss  on  sale  or  maturity  of  bonds . 


805.  M6  08 
2,690  70 
102  20 


Sprinkler 
Leakage. 

$084  24 
380  87 


Riot.  Kx- 
plo.,  etc. 

$0^  00 

niiooooo 


303  37     1300  00 


Touts. 

$3,963,040  60 
8317,408  02 
148,481  23 

1,492,000  »4 

8.682  88 


Total  l^BBpaanmrrs  $2,768.9^  62 


Ratios  to  Pbeuiums  Wbittek.— Losses  incurred,  79.2% ; 
underwriting  expenses,  45.9%;  underwriting  loss,  16.^. 

Ratios  to  Pbemiuhs  Eabned. — Losses  incurred,  78.7% ; 
expenses  incurred.  4l!.5%;  underwriting  loss,  15,2%. 

Nr  Losses  IifCCBBEO^Filre,  $995,436.75;  ocean  marine, 
$460.77«w6»;  motor  nhiele,  $19,607.56;  inlaod  navigation 
and  transportation,  $27,808.10;  tornado,  etc.,  $3,86e.27; 
sprinkler  leakage,  $288l9?  ;  riot,  etc.,  $1,804.00. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  January  1,  1021,  fire,  $166,325,500;  ocean 
Durine,  $3,786,268;  motor  vdiEde,  $608,502  inland  navi- 
gation and  transportation,  $2,108,240;  tornado,  etc.. 
$7,481,145;  sprittlder  leakage.  $736,122;  riot,  etc., 
$870,'592;  net  risks  In  force  on  businees  effective  prior 
to  January  1,  1921.  fire  and  miscellaneous,  $151,741,629; 


net  premiums  in  force  on  buainess  on  and  after 
January  1,  1921,  fir^  $1,554,493.32;  ocean  marine. 
$47,022.67;  motor  vehicle,  $23,801.»1;  inland  navigation 
and  transportatim,  $92,120.^;  tornado,  ete..  $25,587.63; 
sprinkler  leakage,  $lMw6T;  riot,  etc.,  $1,081.87;  net  pre- 
miums in  force  on  borineee  effective  prior  to  January  1. 
1921.  fire  and  mineellaneous,  $1,488,158.38. 

PmHttwaiTiHe  Exhibit,  1021.— Premiums  earned  during 
lf)2l.  $2.032,550.91 ;  gain  from  underwriting  profit  and  loee 
items.  $1,123.62;  total,  $2,033,674.53% 

Losses  incurred  during  1921,  $1,499,064.35;  underwriting 
expensea  incurred  during  1921,  $848,M1.8ft;  total,  $2348.- 
006.24. 

Loss  from  underwriting  during  1921,  $309381.71. 

IKVBSTMEMT  ExiiiBiT.  1921.— Interest,  etc.,  earned  dur- 
ing 1921,  $193,534.67;  profit  on  iBvestmeuts  during  1921. 
$153,142.16;  toUl,  $846,676.83. 
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WESTERN  ASSURANCE  COMPANY— ^Tonttntwd. 


LoM  on  inveatmeoU  durii^  1921,  $83S6.<^;  inveBtmeiit 
expenses  inourred  during  1921,  94,271.43;  total,  $13,lO0Jil. 

Gain  fnmi  Inrestancots  during  1921,  $33S,670.S2. 

Gain  Aim  Loss  Exhibit,  1921.— G^ns  from  investiUBnts, 
«333.&70.3a;  Teoittwl  from  Home  OfHee,  •290,410.19;  total, 
$669,980.50. 


Losses:  Underwriting,  980»,SS1.71;  nmitisd  to  Home 
Office  $995,986.98;  toUU  «706,297.9». 

Surplus,  December  31.1920,  $1,394,842  64;  decrease,  $136.- 
287.19;  surplus,  December  31,  1921.  $1,199,555.35. 


WESTERN  NATIONAL  FIEE  INSURAIICE  COMPANY, 
626  First  Ave.,  No.,  Fargo,  North  Dakota. 


AouiTTBD  Assets,  Deceiibes  31,  1921 


Bonds  sod  stocks  owned  ,   $145  09 

Cash  in  banks  and  oflloe   126,402  09 

Agents'  balances  not  over  three  months  due.  5,933  43 

Other  admitted  asssts   293  25 

Certificates  of  deposit  (time)   28,203  34 

Misc.  notes   326  81 


TOTAL  ADMITTED  ASSETS   $161,304  01 


Liabilities,  Deoembeb  31,  1821. 


LOSSES  AND  CLAIMS:   Firs.  $1,842.24; 

tornado,  $37.50;  toUl   $1,879  74 

Unearned  premiums   22,632  29 

Estimated  taxes  hereafter  payable   261  03 

Funds  held  under  reinsuranci*  treaties   1,411  12 

In  suspenss  cer.  of  dep   500  00 


TOTAL  LIABILITIES,  except  capital       $26,684  18 

CAPITAL  PAID  UP   •166,900  00 

NET  SURPLUS   193.584  18 


TOTAL   '$32,280  17 


"The  capital  was  reduced  in  January  1922  to  $100,140 
thus  transferring  66.700  to  surplus. 


GsiTBAL  Review. 

HiBTOET. — This  cMnpany  was  incorporated  under  the 
laws  of  the  State  of  North  Dakota,  was  licensed  June  10, 
1919,  and  began  business  October  1,  1919.  It  has 
an  authorized  capital  of  $500,000,  and  of  this,  according  to 
advices  received  February  21,  1020,  $135,825  had  been 
paid  in,  and  a  surplus  of  $136,025  had  been  contributed. 
Stock,  par  value  $2S,  was  atAi  at  $60  per  share,  thus  pro- 
viding the  surplus. 

Additional  capital  of  $19,950  had  been  paid  in  December 
31.  1920,  at  par,  making  the  paid-up  capital  $155,775. 

In  1921  the  paid-in  capital  was  increased  $11,125,  paid 
in  at  psr,  making  that  item  $166,000  at  the  end  of  that 
year.  At  the  annual  meeting  of  the  company  in  January 
1922  the  par  value  of  the  stock  was  reduced  from  $26  to 
$15  thus  reducing  the  paid-in  capital  to  $100,140,  and 
transferring  $66,760  to  surplus. 

According  to  information  received  from  the  Commis- 
sioner of  Insurance  of  the  State  of  North  Dakota,  this 
company  was  originally  incorporated  as  the  Equity  Co- 
operative Insurance  Company,  on  January  31,  1918.  The 
Department  of  Insurance  on  January  23,  1920,  informed'  ub 
that  examination  had  been  made  of  the  company  just  prior 
to  that  time,  the  examination  being  as  of  November  30, 
I0I9. 

We  quote  further  from  the  letter  of  the  insurance  com- 
missioner dated  January  28,  1020,  as  follows: 

"From  this  balance  sheet,  you  will  note  that  only 
$132,550  of  capitsl  stock  was  paid  up  as  of  that  date.*  *  * 

"The  company  was  originally  incorporated  with  an 
authorized  capital  stock  of  $100,000.  and  the  stock  was 
sold  on  a  two^oT-one  basis.  On  OctxAter  18,  1919,  the 
anthwized  capital  stock  was  increased  to  $500,000,  so  you 
will  note  that  the  promotion  of  the  company  has  been  very 
rapid.  In  our  estimation,  the  promotion  ttqwnses  of  this 
company  have  been  exceedingly  heavy." 


The  company  was  organized  by  A.  C.  Shivdy  and  H.  £. 
Day,  both  of  Fargo.  North  Dakota. 

Management  and  Rcputation. —  The  underwriting  is  in 
charge  of  the  secretary,  who  has  had  about  twenty  years' 
experience  in  the  insurance  businese,  first  with  the  German 
Insurance  Company,  of  Freq>ort,  111.,  then  with  the  Western 
Department  of  the  WUliamsbui^  City  Insurance  Company, 
and  later  with  the  Western  Department  of  the  Crum  and 
Forster  companies. 

The  company  Is  too  young  to  have  established  a  record. 
On  December  31,  1921,  the  directors  owned  $36,480  par 
value  of  the  capital  stock  then  outstanding.  In  1921  both 
the  losses  and  expenses  were  very  high,  the  expenses  are 
naturally  so  on  account  of  the  smell  volume  written  and  age 
of  th«  con^wny.  The  management  advises  that  its  princi- 
pal losses  w«re  from  tornado  and  windstcHin. 

The  impairmmt  of  the  capital  and  notes  in  r^ard  to 
reduction  of  capital  will  be  observed  above.  The  company 
advises  that  on  January  27>  1922  its  assets  were  $160,991.- 
11,  and  net  surplus  $36,807.70. 

It  will  be  noted  that  the  largest  part  of  the  assets  is 
casn  fn  banks. 

AiTiUATioK. —  Western  Union. 

Kiirns  or  Insubakce. — Fire,  automobile  and  tornado  in- 
suruice. 

Tebbitobtt.-— North  Dakota. 

Officebb. —  President,  A.  H.  Movius;  vice-president.  Otto 
Bremer;  treasurer,  Alex  Stem;  secretary.  H.  J.  Fetrie. 

DiBECTOBS. — 

A.  H.  Movius,  M.  D.,  Jamestown.  N.  D. 

Otto  Bremer,  St  Paul.,  Minn.,  vice-president  American 
National  Bank. 

Alex  St^.  Fargo,  N.  D.,  president  Dakota  National 
Bank. 

Martin  lArson,  Whsfttlwd,  N.  D. 
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WK8TERN  KATIONAL  FIRE  INl 
R.  E.  BMTon,  Minot,  N,  O.,  preatdent  The  Second  Nat- 
ional Bank. 

Hugo  Bachenheimer.  Moorhead,  Minn.,  president  National 

Securities  Co.,  Fargo,  N.  D. 

J.  R.  Carley,  Grand  Forks,  N.  D.,  vice-president  First 
National  Bank 


RANCE  OOMPANY— Continual. 

A.  F.  Lehr,  Gackle.  N.  D.,  {Hresideat  Logan  Counix  State 
Bank. 

Adam  A.  Lefor,  Dickinson,  N.  D.,  president  Farmers 

State  Bank. 

A.  W.   Fowler,  Fargo,  N.  D.,  vice-president  Dakota 
National  Bank. 
H.  J.  Petrie,  Fargo.  N.  D.,  tecretary. 


Rrois  premiums   

Reinsurance  

Return  preminms   

Net  premiums   

Ratios  to  prems.  writ'n 


Interest,  etc., 
Rents   


Fire. 

$42,031  &e 
18.370  76 
4,196  2S 
19.4M  56 
34.4 


Uarioe. 


Income.  1921. 

Mnt»r  In  land  Tornado, 

Vehicle.  Nav.  etc. 

t2.519  36    «7.m  06 

SSO  22    14!58  H 

506  68    034  .11 

1.662  4S    S.300  M 

123.1  4S0.9 


$9,326  U 
1,289  03 


Hall. 


Sprinkler 
Leakage. 


Riot.  Ex- 
plo.,  etc. 


Misc.  Receipts  

Total  IncouE. 


Total  B. 
$81,744  flfl 
lfl.»79  7S 
24 

2(1.427  97 


3.0^2  11 
«40,095  28 


Ocean 

Fire.  Uarine. 

GroNH  am't.  paid  for 

losfws   «1S.75T  78   

Relnsarance.   9,052  47   

Net  am't.  paid  policy- 
holders for  losses...         6,706  31   

Underwriting  expenses  


DiSBUBSBMERTS,  1921. 

Motor  In  land  Tornado. 

VebTcIe.  Nav.  etc. 

93.12s  18    $27,960  SI 

1,079  54   5.606  22 

2.015  04    22,314  09 


Hsil. 


RprlBkler  Riot.  Ex. 
Leakage.    plo„  etc. 


$2e,SS9  13 


TOTAI.  DiSBURSEUENTB. 


T<rtal8. 

$461,863  17 
15.797  23 

31,0ffit  M 

157.625  07 


Rattor  to  Pbemiums  Wbitten. — Losses  incurred, 
124.49^-;  underwriting  expense*,  100.6%;  nnderwriting  loss, 

153.2%. 

Ratios  to  Premiums  Earned. —  Losses  incurred, 
163.1%;  expenses  incurred,  126.0%;  underwriting  loss. 
200.9%. 

Undebwrituvg  Exeibit,  1021. —  Premiums  earned  during 
1021.  $20,152.57;  loss  from  underwriting  profit  and  loss 
items,  $2,392.28;  total,  $17,760.20. 


Losses  incurred  during  1921.  $82,867.13;  underwriting 
expenses  incurred  during  1921.  $25,300.90;  total,  $5R.258.03. 
Loss  from  underwriting  during  1921,  $40,407.74. 

Intebtuent  Exhibit,  1021. —  Interest,  etc.,  earned  during 
1021,  $10,615.14;  proflt  on  Investments  during  1921,  $3.- 
052.11;  total,  $13,667.25. 

Loss  on  ini-Cf^ments  during  1921,  $623.70. 

Gain  from  investments  during  1021,  $13,043  5.5. 


WHEELING  FIKE  INSURAXC^E  COMPANY, 


1219  Chapiine  Street,  Wheeling,  W.  Va. 


Admitted  Assets,  December  31,  1021. 


Real  estate  owned   $85,000  00 

Rents  accrued    63  84 

Mortgage  loans  on  real  estate   20,200  00 

Interest  accrued  tkereon   550  20 

Bonds  and  stocks  owned   407,090  00 

Interest  due  and  accrued  thereon   7, 115  40. 

Cash  in  banks  and  office   21, 120  88 

Agents*  balances  not  over  three  months  due  20, 500  55 


LiABiUTiES.  Decembeb  31,  1021. 


LOSSES  AND  CLAIMS:  Fire,  $21,000.51; 

reinsurance,  $3,529.64;  net  unpaid  claims  $18,379  87 
Tornado,  etc.   44  66 


XOT.U.S:   Total, $21.0.'>4.17:  reinsurance, 

$3,529.64;  net  unpaid  claims   $18,424  53 

Unearned  premiums    240,472  75 

Salarias,  rents,  etc    400  00 

Kstlmated  taxes  hereafter  payable   0.200  00 

Contingent  commissions,  etc   1,000  00 

Ebtimated   expenses  of   ini-estigation  and 

adjustment  of  losses   360  00 


TOTAL  LIABILITIES,  except  capital.      $260,847  28 

CAPITAL  PAID  UP   200.000  00 

NET  SURPLUS    173,60$  69 


TOTAL  ADMITTED  AS*KTS. ........      $640,540  87  TOTAL   :   $640,640  87 
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WHKKLING  FIRE  IKSURAK 
General  Review. 

HiSTOBV. —  This  company  was  incorporated  under  the 
laws  of  the  State  of  West  Virginia,  May  15,  1867,  as  the 
German  Fire  Insurance  Company,  and  began  business  July 
5,  1867,  with  $100,000  authorized  d^tital  (par  value  $100). 
In  March,  1905,  its  capital  was  increased  to  $200,000.  Dur- 
ing 1918  the  present  title  was  adopted. 

MAnAflEitENT  AND  Reputatioh. —  The  Company  is  in  good 
repute,  and  the  volume  of  business  written  is  «Miswvative. 
The  company's  average  loss  ratio  is  normal.  The  expense 
of  operation  has  been  high. 

The  directors,  who  are  subetAutial  basiness  men  of  Wheel- 
ing, owned  at  the  end  of  1921  $55,100,  par  value,  of  the 
$200,000  capital  stock  then  outstanding. 

Hie  ccmpany  is  in  excellent  repute  concerning  its  general 
treatment  of  loss  claims.  Its  investmentB  are  of  good 
character  and  yield  a  good  return.  The  security  valuations 
are  those  fixed  by  the  Convention  of  Insurance  Commis- 
sioners. 

The  real  estate  consists  of  a  piece  of  ground  fronting 
66  feet  on  the  west  side  of  ChapHne  street,  Wheeling,  and 
running  back  160  feet,  on  which  are  located  two  two-story 
Iffick  office  and  mercantile  builddngs.  This  property  cost 
the  company  $66,354,  and  the  market  vahie  is  estimated 
at  $85,000,  at  which  flgure  the  property  is  carried  In  its 
statement. 

The  mortgage  loans  are  secured  by  property  located  in 
Ohio   and   Brooke   coanties.   West   Virginia,   mostly  in 
Wheeling,  valued  at  nearly  three  times  the  amount  loaued> 
Afiiliatiok. —  Western  Insurance  Bureau, 
Kinds  of   Ihsx.'kaiicb  Wwttex. —  Fire  and  tornado 
Insurance. 

Tebbitort. —  It  is  licensed  in  Ark.,  Colo.,  111.,  Ind.,  Iowa, 
La.,  Mass.,  Mich.,  Mont.,  Nev.,  N.  H.,  N.  J.,  N.  C,  N.  Y., 
O.,  Pa.,  Tex.  and  W.  Va. 

Dividends. —  In  recent  years  it  has  paid  dividends  as 
follows:  1900  to  1905,  inc.,  10%;  1906.  9%;  1907  to  1008. 
10%;  1909,  14%;  1910  and  1911,  12%;  1912  and  1013, 
9%;  1914  to  1919,  inc.,  8%;  1920,  9%;  IBZl,  10%;  total 
dividends  paid  since  organization,  cash,  $596,000;  stock, 
$00,000. 

Officebji. —  President.  William  F.  Stifel;  vice-president, 
Henry  BieberRon;  secretary,  0.  E.  Strauch;  assifitant  sec- 
retary, Wm.  V.  Fischer;  treasurer,  V.  C.  Driehorst. 

DiBECTOES.— 

Bielicrson,  Henry,  retired. 

Driehorst,  F.  C,  president  Half  Dollar  Savings  Bank. 
Hess,  Henry,  gents  furnishing  store. 
Kirbach,  Wm.  A.,  wholesale  notion  store. 
OesterMng,  Dr.  H.  E.,  local  physician. 
Reymann,  Anton,  retired. 

Stifel,  Wm.  F.,  senior  member  of  J.  L.  Stifel  &  Sons, 
Calico  Print  Works. 

Stifel,  George  E.,  president  George  E.  Stifel  Co.,  retail 
dry  goods. 

Welty,  Wm.,  merchant. 

Stockholdebs'  AnitcaIi  ^[Een:ro. —  Last  Tuesday  ifa 
January. 

Incomk.  1921. 
Fire:   Gross  premiums,  $329,017.77;  rein- 
surance,  $66,993.03;    return  premiums, 
$.j8,'>13.iG;  net  premiums   $203,410  98 


E  COMPANY  —  Oontimted. 

Xornalo,  etc. :  ' Gross  premiums,  $B49.16; 

reiniurance,  $457.60;  return  premiums, 

$17M7;  net  premdums   315  89 


Totals:  Gross  premiums,  $329,966.93; 
reinsurance,  $67,450.63;  return  pre- 
miums, $58,789.93;  net  premiums...  $203,720  37 

Interrst  and  rents     30,071  04 

Other  income   350  00 


Total  Income    $235,047  41 

DiSBUBSEUENTS,  1021. 

Fire:  Gross  amount  paid  for  losses,  $109,- 

909.37;  reinsurance,  $10,457.24;  salvage 

$1,228.80;  net  unount  paid  policyholders 

for  losses    $98,217  24 

Tornadq,  etc.:  Gross  amount  paid  for  losses, 
'   $22.13;  reinsurance,  $8;  net  amount  paid 

policyholders  for  losses   14  18 


Totals:  Gross  amount  paid  for  losses, 

$109,926.60;  reinsurance,  $10,466.24; 

salvage,  $1,228.69;  net  amount  paid 

policyholders  for  losses   $99,291  87 

Underwriting  expenses    104, 490  59 

Dividends  to  stockholders   20, 000  00 

Other  disbursements    5,25)  47 


IbTAL  DlSBOESESfEKTS    $227,973  43 


Ratios  to  PBEMrnvs  Writter^  Losses  paid,  fire, 
ifi:Z% ;  tornado,  etc.,  4.4% ;  losses  incurred,  47.6% ;  under- 
vrriting  expensn,  61.3%;  underwriUng  profit,  4.4^,i. 

R.VTIOS  TO  PitEuiuus  Eabxed. —  Losses  incurred,  44.970 ; 
expenses  incurred.  50.1%;  underwriting  profit.  o.O'/f 

MiBCELLANEOUS. —  Ket  risks  in  force  on  business 
effective  on  and  after  January  1,  1921,  fire,  $24,577,807; 
tornado,  etc.,  $111,243;  net  risks  in  force  on  business 
effective  prior  to  January  I,  1921,  $23,390,728;  net  pre- 
miums in  force  on  business  on  and  after  January  1,  1921, 
Are,  $235,093.32;  tornado,  etc.,  $281.28;  net  premiums  in 
force  on  buriness  effective  prior  to  January  1,  1921.  $224,- 
283.69. 

UxDFrBWRrriNO  Exhibit,  1921. —  Premiums  earned  during 
1921,  $216,012.62;  loss  from  underwriting  profit  and  loss 
items,  $29.78;  total.  $215,982.84. 

Losses  incurred  during  1921,  $96,994.81;  underwriting 
expenses  incurred  during  1921,  $108,240.59;  total,  $206,- 
235.40. 

Gain  from  underwriting  during  1921,  $10,747.44. 

Ikti'estment  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921.  $32,282.61;  profit  on  investments  during  1921. 
$350;  total,  $32,632.61. 

IjOss  on  investments  during  1921,  $1,695.40;  investment 
exprases  incurred  during  1921,  $6,261.47;  total,  $6,946.87. 

Gain  from  investments  during  1921.  $26,685.74. 

Gain  and  Loss  IeIxhibit,  1921.~ Gains:  Underwriting, 
$10,747.44;  investments,  $25,685.74;  total,  $36,433.18. 

Losses:  Other  sources,  $380.01;  dividends.  $20,000;  total, 
$20,380.01. 

Surplus,  December  31,  1920,  $157,640.42;  increase,  $16,- 
053.17;  surplus,  December  31.  1021,  $173,693.59. 
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BEST*S  INSURANCE  REPORTS  —  FIRE  AND  MARINE. 


WOLVERINE  INSURANCE  COMPANY, 
Lansings  Mich. 


Admitted  Assets,  DecRUBOt  31.  1921. 

Real  egUte  owned    $29,476  97 

Contracts    1, 483  24 

Stock  loans      4,687  50 

Interest  due  and  accrued  thereon    1,806  80 

MortgagcB    93,076  00 

C&eh  in  bank  and  office    58, 039  73 

Other  admitted  assets    3,846  15 

Total  Admitted  Assets    $186,264  45 


LlAUILITIEB,  DbCBUBBB  31.  1921. 

Net  unpaid  claims    $6^  763  47 

Unearned  premiums    18,004  51 

CommissifHis   2,SM  47 

Aeeoants  payable    067  16 

TOTAL  LIABILITIES,  except  capital..  $27,821  61 

CAPITAL  PAID  UP    153,037  40 

NET  SURPLUS    6, 40S  44 

TOTAL.   $186,266  45 


Obhkbal  Review. 
HiSTOBT.— This  cfHnpaiiy  was  inooipocmtsd  nndir  tba 
laws  of  the  State  ot  Michigan,  Febmarj  17,  1020.  and 

was  licensed  and  commenced  buainess  June  1,  1020,  with 
an  authorized  and  subscribed  capital  of  $100,000,  of  which 
$79,  866.66  had  been  paid  in  and  a  surplus  of  $39,933.34 
collected  to  that  date.  During  1920,  the  balance  of  the 
authorized  capital  of  $100,000  was  paid  in.  The  authorized 
eopital  was  later  increased  to  $1,000,000.  Shares,  par  value 
$25,  were  sold  at  $87.50  each  to  provide  the  surplus. 

The  unpaid  and  part  paid,  stock  nibs^pUons  have  be«i 
placed  undor  a  trustee  account,  the  Oapital  National  Bank, 
of  Lansing,  Mich.,  being  the  trustee.  In  this  account,  on 
December  31,  1921.  were  subscriptions  to  capital  $545.- 
062.50,  and  surplus  $389,962.50.  The  commissions  on  atock 
sales  on  this  account  were  $126,450.49,  and  other  items 
of  organization  expenses  bringing  the  total  to  $134,510.50. 
The  net  assets  in  this  trustee  account  were  $800,514.50 
the  largest  items  being  stock  notes  $734,126.38,  and  mort> 
gages  $59,100. 

The  company  was  organized  largely  through  Uie  efforts 
of  its  president,  Robert  K.  Orr,  who  is  also  president  and 
general  manager  oi  the  Michigan  Employers  Casualty 
Company  which  began  business  January  5.  I9I7,  and  which 
writes  workmen's  condensation,  autom(^ile  and  public  lia- 
bilify.  automobile  proper^  damage,  collision  and 
insurance.  This  company  was  formed  principally  for  the 
purpose  of  writing  automobile  flre  business  controlled  1^ 
the  Michigan  Employers  Casualty  Company,  hut  it  will 
also  write  fire  insurance  of  a  general  character. 

The  examination  of  the  financial  condition  of  this  com- 
pany made  by  the  Insurance  Departments  of  the  State  of 
Michigan  as  of  May  29,  1920,  acting  upon  the  company's 
Implication  for  ft  license,  showed  that  the  above  capital  and 
surplus  had  been  paid  in  in  cash  and  that  there  ware  out- 


standing capital  stock  notes-  of  $20,138.34  and  surplus  notes 
of  $10,066.06.  Hie  commissions  on  sale  of  stock  as  shown 
in  this  examination  were  $17,861.11,  which  is  about  15% 
of  funds  already  collected.  The  management  stated  that 
the  organization  ocpenses  would  not  exceed  15%. 

Mahaobusnt. — ^Tbe  underwriting  for  the  company  is  in 
the  hands  of  Theodore  P.  Lyonei  The  compai^  has  not 
op«uted  long  enough  to  comment  upon  the  success  of  its 
management.    In  1021  the  volume  written  was  small. 

The  real  estate  owned  is  a  one-half  interest  in  property 
located  303  West  Allegan  street,  Lansing,  Michigan,  held 
jointly  with  the  Michigan  Employers  Casualty  Company, 
of  Lansing,  Michigan.   The  building  is  valued  at  $50,000. 

T%»  vuBpUf  advised  that  pending  the  working  out  of 
plans  to  increase  the  resources  of  the  company  It  is  rein- 
suring the  greater  part  of  its  business  as  written. 

Officebs. — President.  Robert  K.  Orr ; .  secrecary,  Bernard 
V.  Smith;  treasurer,  J.  £,  Beavis. 
DoBOToas. — 

Orr,  Robert  K.,  president  Michigan  Employers  Casualty 
Company,  Lousing,  Mich. 

Sweeney,  WilHard  K. 

Beavis,  J.  E.,  treasurer  of  the  company. 

Speir,  Sogert  M,  cashier  Capital  National  Bank,  Lans- 
ing. Mich. 

Perry,  Fred  B.,  secretary  Board  State  Auditors,  Lansing, 
Mich. 

Kelley.  Dean  W.,  attorn^,  Brown  ft  Kelley.  Lansing, 
Mich. 

Watkins,  John  T.,  importer,  Lansing,  Mich. 

Holmes,  Clarence  E.,  vice-president  Michigan  Employers 
Cftsualty  Company,  Lansing,  Mich. 

Orr.  Herbwt  P.,  counsel  Wildman  Rubber  Company, 
Lansing,  Mich. 


THE  WORLD  AUXILIARY  INSUBANCE  COEP'N,  LTD., 

London,  Ei^land. 

UNITED  STATES  BRANCH,  175  W.  JACKSON  BLVD.,  CHICAGO,  ILL. 

Admitted  Assets,  U.  S.  Branch,  Dbcbhbeb  31,  1921. 

Bonds  and  stocks  owned,  market  value         $1,263,350  00     Agwits'  balancss  not  over  three  months  due.  894  11 

Interest  due  and  accrued  thereon    17,274  57   

Cash  in  banks  and  oflks   87,576  00  TOTAL  ADMITTED  ASSETS   $1,309,004  68 
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TEE  WORI-D  AUXILIARY  INSURANCE  CORP'N,  LTD.  —  Contmved. 
LlABIUTIZS,  U.  S.  Bkakcb,  Drcbicbeb  31,  1921. 


LoMHN)  and  Claims: 

Tout   

Belu«uraDi-e   

Net  uniiald  claims... 


rire. 
$129^92 
28,61&  U 
100,735  78 


Ocvan 
lUrliie. 


Motor 
Vehicle. 
$111,564  00 

78,eae8s 

82,914  17 


Inland 
Mar. 

16,000  00 
^600  60 
2,900  00 


Tornado. 

etc. 
$2,447  81 
12  42 
2.4as  39 


HaiL 


Sprinkler 
Leakage. 

ten  19 

m  43 

516  76 


Ulot,  Kx- 
plo.,  etc. 
|2,B30  00 
1.260  00 
],2S0  00 


Unearned  premiums    $416,  54o  81 

iialariad,  rems,  etc   2.000  00 

Kb  lima  ted  taxes  hereafter  payable   15,000  00 

Other  liabilities    9.  IM  83 

TOTAL  LIABILITIES,  except  deposit 

iiipital   9679,082  74 


DEPOSIT  CAPITAL   «200,000 

NET  SURPLUS,  U.  S.  Branch,  inclading 
deposit  capital   


Totals. 
1251,601  02 

iii,aoe  sa 

140.382  10 


730,011  94 


TOTAL  «1, 300, 094  08 


Oenkbal  Review. 

History. —  This  oompany  was  organized  daring  1919  by 
very  strong  insurance  interests  in  London,  the  subscribed 
capital  being  £700,000  of  which  £376,000  was  paid  in. 

Home  Oitice  Reboubces. —  All  assets  of  the  cMnpany 
are  lia,ble  for  losses  incurred  here.  Extracts  from  the  Home 
Office  balance  sheet  as  of  December  31,  1920:  Capital 
paid  in,  £300,000  ($1,500,000);  total  assets,  £803,040 
($3,315,224).  (An  arbitrary  rate  of  exchange  has  been 
used;  see  note,  page  vii.) 

The  company  made  the  statutory  deposit  of  $200,000 
with  the  State  of  New  York,  and  wu  licensed  by  that 
department,  April  6,  1920. 

Manaqement  and  Reputation. —  Tbe  United  States 
managers  of  the  company  are  Marsh  &,  McLennan,  prom- 
inent brokers  and  underwriters,  who  are  in  excellent  stand- 


ing, and  act  also  as  United  States  managers  of  the  Are 
branch  of  the  Union  Insurance  Society  of  Canton,  Ltd. 

Since  entering  here  its  expense  ratio  at  the  United  States 
Branch  has  been  low,  but  the  loss  ratio  high. 

In  1020  the  operating  expenses  were  low. 
Tekbitoby ■ — Licsonsed  in  all  States  except  Mississippi. 
It  also  operates  in  Hawaii  and  Alaska. 

Kinds  or  Insubance  Wbittbn. — This  company  does 
principally  a  reinsurance  business. 

United  States  Tbustee. —  The  United  States  trustee 
is  the  Continental  and  Commercial  Trust  and  Savings 
Bank,  Oiicago,  HI. 

Tbe  securities  in  tbe  statement  above  are  high  class,  and 
are  carried  at  actual  market  and  not  at  the  higher  rates 
fixed  by  the  Conreotion  of  Insuranoe  ConuniasliHiers. 


Incokx.U.  S.  Bkahcr,  1921. 


Ocean  llotor  In  land 

Fire.  Marine.  Vehicle.  Nav. 

Gross  preulums             $9(7,743  37    11,063,828  98  $1,248  SO 

224.S8e  67    701,004  22  400  41 

285,106  H    72,838  62  190  06 

4384&7  16    278JSS6  14  618  00 

^2  106^ 


ReloinrBDce 
Betum  premiums.... 

Net  premiums  

Losses  to  prms.  writ'n 


Interest  on  bank  balanoes. 
Interest,  etc  


Tornado.  Sprinkler  Rtot,  Ez- 

etc.          HalL  Lieekare.  dIo.,  etc. 

$23,420  71    $7,79«ra6  0lfi»  1» 

6.336  51    1,997  16  4,741  98 

6,724  46    2,201  90  4,961  01 

B,3fi0  74    8,007  15  ll,a»7  02 

2.0  ™.7 


91.241  69 
63,071  62 


Profit  on  sale  of  Iwnds 


ToUlB. 
$2,054,637  87 
936.769  90 
374.212  18 
741,656  SI 


15,824  ai 


Total  Incoue    9821,793  83 


rin. 

Gross  tmoant  paid 

for  losses   $4]a.20«  U 

Relnsarance    25,497  01 

Balvage    23tt  48 

Net  amt  paid  poller-  „ 

holderfl  for  Iosmb..  886,868  16 


Ocean 
Marliie. 


Disbvbsements,  U.  S.  Bbanch.  1921. 

Tornado. 

etc.  Hall. 


Hotor 
Vehicle. 


Inland 
Nav. 


Sprinkler  Blot,Kx- 
Leakage,    plo.,  etc. 


$804,883  06 
493.5S2  30 
13.600  06 

297,742  10 


Underwriting  expenses   $233, 983  79 

Remitted  to  Home  OlBoe   64,700  00 


$m  44 

10  00 


  SS8  86   

Loss  on  sale  of  bcmda 


$940  70 
wo  80 
801  8t 

42 


$80  21 


80  21 


ToUU. 

$U31,363  46 
619,611  20 
17,314  3S 

684.437  90 
375  00 


ItoXAL  DlSBDBSBHnraa    9983,496  69 


Ratios  to  Pbkuiuus  Wbitixn. —  Loeses  incurred, 
93.2%;  underwriting  expenses,  31.5%;  underwriting  loss, 
6.6%. 

Ratios  to  Pbemiuhs  Eabhbd. —  Losses  Incurred,  77.S%  ; 
expenses  incurred,  27.696;  nnderwritfag  loss,  5.6%. 

MiscciXANicnra. —  Net  rirta  in  force  on  basiness  effective 
on  and  after  January  1,  1921,  fire,  944,498,634;  motor 
vehicle,  $7,894,124;  inland  nfiv:  and  trans.,  997,641; 
tornado,  etc.,  $2,691,804;  sprinkler  leakage,  9831,952;  riot, 
etc.,  94,420,416;  net  risks  in  force  on  business  effective 
prior  to  January  1,  1921,  931,033,034;  net  premiums  in 
force  on  busineas  cm  and  after  January  1,  1921,  fire,  9^r 
826.46;  motor  vehicK  9219,170.26;  inland  nav.  and  tran., 
9360.67;  tornado,  etc.,  99.088.14;  sprinkler  leakage,  98,- 
311.35;  riot,  etc.,  $10,760;  net  premiums  in  force  on  bnsl- 
nese  effective  prior  to  January  1.  1021,  $212,720.16, 

Undebwbitino  Exhibit,  1921.--  Premiums  earned  during 
1921,  9888,243,13. 


Losses  incurred  during  1921,  $601,936.88;  underwriting 
expenses  incurred  during  1921,  9245,723.14;  total,  $937,- 
660.02. 

Loss  from  underwriting  during  1921,  949,416.89. 

Investucnt  Exhibit,  1921. —  Intereet,  etc.,  earned  dur- 
ing 1921,  $66,398.19;  profit  on  investments  during  1921, 
9156,522.26;  toUl,  9222,920.45. 

Loss  on  investments  during  1921,  9375;  investment  ex- 
penses incurred  during  1921,  $1,415.48;  total,  $1,790.48. 

Gain  frtnn  investmenU  during  1921,  9221,129.97. 

Oain  and  Loss  Exhibit,  1921.— Gain  from  investments, 

9221,129.97. 

Losses:  Underwriting,  949,416.89;  remitted  to  Home 
Office,  964,700;  total,  9114,116.89. 

Swplus.  December  31,  1920,  $622,098.86;  increase, 
$107,013,08;  surplus,  December  31,  I92I,  $730,011.94. 
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BEST'S  INSURANCE  REPORTS— EiKE  AND  MARINE. 


YANG-TSZE  INSURANCE  ASSOCIATION,  LIMITED. 
Shanghai,  China. 

UNITED  STATES  BRANCH,  66  BEAVER  STREET,  NEW  YORK. 


Aduitted  Assets,  U.  S.  Bbaxch,  Dec.  81, 1021. 


Bonds  owned    9640.990  OO 

Intereet  doe  and  accrued  ther«on   8, 156  77 

Cash  in  bojiks  and  office   100,096  90 

Af^ntB'  balances  not  over  three  months  due  20,908  92 

Reinsurance  recoverable  on  paid  losses   6,918  79 

Interest  accrued  on  certiflcatee  of  detposit, 

Camidian  Bank  of  Conwieree   655  90 

War  Saving  Stamps   840  00 


TOTAL  ADMITTED  ASSETS  $706,617  37 


Qenebal  Review. 

HiSTOBT. — This  con^nj  was  established  in  1862.  and 
writes  marine  and  fire  insurance  at  its  Home  Offlee. 

It  entered  the  Umted  States  in  DscemtM>r,  1907,  to  write 
marine  insurance. 

Home  Omcx  Reboubces. — All  assets  of  the  company  are 
liable  for  the  payment  of  losses  incurred  here.  The  Home 
Office  balance  sheet,  the  latest  available,  which  inchideft 
all  its  assets  and  liabilities,  showed:  Admitted  assets, 
December  31,  1020,  $6,078,123.67;  capital  paid  in,  $876,000; 
erurpius,  $3,242,466.95.  (An  arbitrary  rate  of  exchange 
has  been  used;  see  note,  page  vii.) 

Management  and  Reputation. — The  company  is  in 
excellent  repute  at  its  home,  and  its  United  States  managers 
are  in  high  standing.  They  act  also  aa  agents  of  the 
Inaurance  Company  of  North  America  and  the  Alliance 
Insurance  Company  of  Philadelphia  and  as  general  agents 
for  the  Ocean  Marine  Departmentfl  of  the  National  Fire 
Insurance  Company,  of  Hartford,  Oonn.,  the  Bankers  and 
Shipers  Insurance  Company,  of  New  York,  and  the  Facifte 
Fire  Insurance  Company,  of  New  York. 

For  a  number  of  years  this  company  was  managed  at  its 
United  States  Branch  by  Wilcox,  Petk  &  Hughes,  of  New 
York,  recently  ohanging  to  Uie  present  management. 

The  United  States  Branch  has  made  pn^ress  and  its 
underwriting  has  been  profitable.  In  1918  and  1010,  how- 
ever, its  loss  ratio  waa  high,  resulting  in  Underwriting  losses 
for  those  years.  In  1920  the  company  had  a  reduced 
income,  and  made  an  underwriting  profit.  In  1921  the 
premium  income  wa«  greatly  r«duced>  and  with  a  high  loss 
ratio,  there  was  a  substantial  underwriting  loss.  The 
average  expense  of  management  has  been  tow. 

The  securities  owned  are  of  excellent  character. 

The  companv'a  low  paving  reputation  is  CTcellent. 

United  States  5Ianagers. — Piatt  Fuller  A  Co.,  56 
Bt-aver  street,  N".  Y.  City. 

I-NITED  States  Tri'stee. — Metropolitan  Trust  Company, 
of  the  City  of  New  York. 

Kind  of  Insurance  Wbitten. — Marine. 

Terbitort. — It  operates  in  China,  .Tapan,  England, 
Australia,  Uriited  States,  Manila,  France.  Canada,  India, 
East  India  ftnd  Korea.  Id  the  United  States  It  is  lieensed 
in  Gal..  N.  Y.,  Wash,  and  Hawaii. 


LUBIUTIES,  U.  S.  Beanch.  DECBum  81,  1021. 
LOSSES   AND  CLAIMS:   Ocean  marine, 
total,    $380,572.21;    reinsunnce,  $76,- 


048.48;  net  unpaid  claima   $313,629  73 

Uneeumed  premiums:   43,347  69 

Salaries,  rente,  etc   510  70 

Estimated  taxes  hweafter  payable   6,143  Sft 


TOTAL  LIABXUTIES,  sKoept  depodt 

capital   $.m52fi  47 

DEPOSIT  CAPITAL   $200,000.00 

NET  SVRPHiS.  11.  R.  Branch,  including 
deposit  ca^tal    434,091  90 


TOTAL   »70«.617  37 


INCOUE,  U.  S.  BsaHOH,  1021. 
Gross  premiums,  $414,688.41;  reiosuTMice, 
$105,482.43;  return  premiums,  $58^430.61 

net  premiums   $159.  775  37 

Interest,  etc    39, 765  43 

Received  from  Home  Office   124,478  84 

Profit  on  sale  of  bonds   840,06 

Total  Inoohe                                 .  ~  $324, 860  SO 


DisBUBSEHnrrs,  U.  S.  Bunch,  1021. 
Gross  amount  paid  for  losses,  $080,041.24; 
reinsurance,   $156,404.03 1   salvage,  $31,- 
406.72;   net  amount  paid  policyholders 


for  losses   $493,070  40 

Ulld«^^^'riting  expenses   04, 6SA  74 

Remitted  to  Home  Office  '.   33,363  40 

Lofw  '>n  sale  of  bonds   305  35 

Total  Dibbubsbments    $6217305  08 


Ratios  to  Pbejoums  Written. — Losses  paid,  908.6%; 
losses  incurred,  138  0%;  underwriting  expenses,  59.2%; 
underwriting  Ices.  63.6%. 

Ratios  to  PbekTiums  Earned.— Losbcb  incurred.  lOS.Ut ; 
expenses  incurred,  40.6%;  underwriting  loss,  40.6%. 

Miscellaneous. — Net  risks  in  force  on  business  effective 
on  and  after  Jan.  1,  1921,  $4,085,215;  net  prpmiunn 
in  force  on  busineas  on  and  after  Jan.  I,  1031,  $02,925.87. 

L'ndbbwrittno  Exhibit,  1021. — Premiums  earned  during 
1921,  $211,271.59;  gain  from  underwriting  profit  and  loss 
items  *n.025u91;  toUl  $222,297.44. 

l^oHseB  incurred  during  1921,  $222,048.13;  underwriting 
expenses  inisu-red  during  1021,  $85,882.30;  toUA, 
$307,ft30.43. 

LoflB  from  underwriting  during  1021,  $SM32^. 

iKVEsnont  Exhibit,  lOei.— Istereat,  etc.  eameJ  durii^ 
1921,  $30,167.71;  profit  on  investments  during  1021. 
$21..-t44.04;  total,  $60;}n.75. 

ijom  on  inveatmentp  during  1921,  $306  35. 

Gain  from  investments  during  1021,  $60,206.40. 

Gain  and  Loss  Exhibit,  1921. — Gains:  lavefltmiaita. 
$60,206.40;  rem-itted  from  Home  Office  $124,478.84:  total, 
$184,66&.24. 

Loases;  Underwriting,  $85,632l90;  remitted  to  Honie 
Office,  $33.8«9.40;  total,  $1]8.90«.30. 

Surplus,  December  31,  1920,  $168,403.05;  increase. 
$65,688.85;  surplus,  December  31,  1921,  $234,091.IH). 
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YANG-TSZE  INSURANCE  ASSOCIATION.  LIMITED— Cwitftiued. 
CANADIAN  BRANCH 


AouiTTED  Assets,  Canadian  Bbanch,  Deceubeb  81,  1921. 

Bond*  and  stoelu  own«d   $49,400  00 

CMfa      lMnk»  and  oOee   22,889  6B 

AgMiti'  baluwes  sot  ovet  three  iMmtiifi  diM.         4,408  40 


TOTAL  ADMITTED  ASSETS. 


970,748  90 


Liabilities,  Canadian  Bbanch,  Decrmbeb  31,  1921. 

Net  unpaid  claima   $26,127  18 

Reserve  of  unearned  premiums   16,471  66 

TOTAL  LIABILITIES    «42, 599  05 

NET  SURPLUS,  Canadian  Branch   34. 149  94 

TOTAL  ■      $76,748  00 


INCOME,  Canadian  Bbanch,  1021. 

OroM  premium*    $58,905  52 

Return  premiums    13t  167  78 

Net  premiums    45,787  74 

Interest,  etc   8,8W«5 


Total  Inooue 


$49,070  39 


DlSBUBSEUEr^TS,  CANADIAN  BBANCH,  1821. 

Net  amount  paid  poHcyholderB  for  losses. . .  $26. 387  98 
General  expenses   19,417  52 


Total  Disbubseuentr 


$45,805  50 


YORKSHIRE  INSURANCE  COMPANY,  LIMITED, 
York,  Expand. 

UXtTKD  STATES  BRANCH,  80  MAIDEN  LANE,  NEW  YORK. 

Admitted  As-sets,  U.  S.  Bbanch,  Decembeb  31,  1921. 

Bonds  and  stocks  owned    $2,208,170  80     Agents'  balances  not  over  three  months  due.       327,423  53 

Interest  accrued  thereon    19, 838  67     Reinsurance  due  on  paid  losses    779  37 

Oaah  in  banks  and  office    379.017  53  TOTAL  ADMITTED  ASSETS  127936,230  80 


LiABiUTiES,  V.  a.  Bbanch,  Decembeb  31,  1921. 

Ocean          Motor         Inland     Tornado.                   Sprinkler  Riot.  Ex- 
Losses  and  dfllms :          Fire.        Marine.        Vehicle.           Nav.        stc.          HaU.      Leakage,  plo.,  etv,  ToUU. 

Total                              *«D,3S&00                      -91Ta.X4l>ee                         9U  00    $1.075  00  (653.563  00 

Reinsurance                    ^.870  10                       "17^7  So  .^t???!^ 


Net  unpaid  cUlme...      180,364  84    171. 

Unearned  premiums   $1,  397,  828  09 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  her«after  payable   25,000  00 

Estimated  expanses  of  invti^igation  and  ad- 
justment of  losses    4,350  00 


13  00 


343  00 


422,487  84 

TOTAL  LLABILITIES,  ttcmpt  deposit 

capttal  $1,800,666  SS 

DEPOSIT  CAPITAL    $200,000 

NET  SURPLUS,  U.  B,  Bntuii,  indn^ 

deposit  ei^tal   1,084,564  38 

TOTAL  $2,986,230  90 


OeneIUl  Review. 

HiBTOBT. —  This  company  vaa  aetaUidud  in  1824.  Its 
authorised  capital  is  £1,000,009,  oonposad  of  190,000  sharea 
of  £6  each  and  60,000  shares  of  £1  each.  Of  this  prac- 
tically all  has  been  subscribed  and  £129,063  paid  in.  It 
entered  the  United  States  in  1910  to  write  fire  insurance. 

fiouE  Oeticb  RESDfttccB.~  All  assots  of  the  company 
(other  than  life  ianiranoa  funds)  aro  liable  for  the  pay- 
ment of  losses,  whererer  incurred.  The  Home  Office  balance 
sheet,  which  inclndes  aXl  its  assets  and  liabilities,  showed 
the  following  as  of  December  31,  1020:  Assets,  $43,071,285; 
capital  paid  in,  $642,265;  surplus  fnnds,  $4,807,210.  <Ah 
arbitrary  rate  of  exchange  has  been  used;  see  note,  page 

Tii.) 

Manaocmekt  aud  Repotation. —  The  company  is  in  ex- 
cellent standing  at  its  home,  and  its  United  States  man- 
agers ar»  in  high  repute,  being  <me  of  the  oldest  and  most 
substantial  insurance  Anns  in  New  York  Oity. 

Its  underwriting  operations  in  the  United  States  have 
produced  satisfactory  results. 

The  volume  of  bueinesa  transacted  by  the  U.  S.  Branch 
is  conservative.  Its  loss  ratio  has  been  moderate,  and  it<, 
expenses  about  the  average.  In  1021  the  loss  and  expense 
ratios  were  above  normal  and  there  waa  a  mbstantlal 
undOTrriting  loss. 


Its  loss  paying  rapatation  is  excallent 
Tha  invaBbneota  are  at  excrilent  cteracter.  Tlie  security 
valuationa  shown  in  this  statement  are  those  fixed  by  the 

Convention  of  Insurance  CommisBioners. 

Umteo  States  Manaoebb. —  Frank  &  DuBois,  80 
Maiden  Lane,  New  York;  underwriting  manager,  Ernest 
B.  Boyd;  assistant  manager,  Frank  B.  Martin;  branch  see- 
Tttarj,  Wallace  Kelly. 

United  States  Trustee. —  New  York  Life  Insurance 
and  Trust  Company,  New  York. 

AFTiUAnoNS.—  Western  Union,  Southeastern  Under- 
derwriters  Association,  Board  of  Fire  Undervrlters  of  the 
Pacific,  Rocky  Mountain.  Underwriters  Association,  Pacific 
Coast  Automobile  Underwriters  Gmf erence.  Southern  Auto- 
mobile Underwriters  Conference. 

Kinds  or  Insubance  Wbitten. —  Life,  fire,  marine,  acci- 
dant,  liaUlity,  burglary,  livestock  and  automiHiile  insur- 
ance, and  fidelity  guarantee  bonds.  In  the  United  States 
it  writes  fire,  riot  and  civil  commotion,  explosion,  tornado, 
automobile  and  sprinkler  le^cage  insurance. 

Tebritobt. —  It  operates  in  England  and  its  colonies, 
Australia,  Europe,  Cuba,  Asia,  South  America,  United 
States  and  Canada.  A  separate  liraneh  is  maintained  in 
Canada. 
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YORKSHIRE  INSURANCE  COMPANY,  LmiTKD  ~  CmiHnued. 


In  the  United  States  it  is  licensed  in  all  States  and 
Territories  except  Ark.,  Del.,  Guam,  Iowa,  Kan.,  Neb., 
Nev.,  N.  H.,  N.  D.,  Okla.,  S.  D.,  Tmn.,  Yt.,  Virgin  Itlandi 
and  W.  Va.  It  abo  operates  in  Cubft  and  throi^hoitt 
Canada. 

DBPAnHEHTS.— Metropolitan,  Willard  S.  Brown  ft  Co.. 


managers.  New  York;  Pacific  Coast,  McClnre  Kelly,  man- 
ager, San  Francisco,  Cal.;  NortJi  and  Sontli  Carolina  and 
Vir^nja,  Harry  B.  Bush,  manager,  Oreenabwo,  N.  C; 
'  Southeastern,  Daigan  ft  Tnmn,  maMgars,  Atlaat*,  G*.; 
Louisiana  and  Missisai|yi,  Jaa.  B.  Boss,  manager,  New 
Orleans,  La. 


Fire. 

arose  premlnma          $8,140,361  96 

ReikiaaraDce    &»1,023  97 

Ketam  premtmne   799.808  38 

Net  premiams   1,416^  60 

Loeeee  to  prms.  wrlt'n  5T.0 


Interest,  etc  

Received  from  Home  Office 


Ocean 
Uarlne, 


INCOHZ,  U.  S.  Bbanch,  1^1. 


Motor 
Vehicle. 
1036,949  80 
15.»3  70 
2S1.8S1  90 
669.154  20 
74.0 


In  land  Tornado.  Sprinkler  Blot,  Bx- 

NST.  etc.           Hail.  Leakage,  plo.,  etc.  Totals. 

  $17,066  10    |2,84«  26  nO.496  01  $4,112,709  12 

  9.695  Oft    574  SI  3,049  SO  9ti0.2.S6  77 

  1.066  62    636  7S  7,406  86  1.060.269  44 

  6.2H  49    1.0S4  ST  68  66  3,00:!.I52  M 

12.3  400.0 


$117,298  77 
228,311  S4 


Other  income    540  43 

Total  Ihooue   "$27*38, 2»8~(t5 


DiSBUtlSEHENTB,  U.  S.  BbAKCH,  IS21. 


Ocean 
Marine. 


PIre. 

Gross   amoant  paid 

for  losses   $1,588,273  11 

RelDsnrence    737,466  73 

Salvase    30,619  60 

Net  amt  paid  policy 

bolders  tor  losses. .  SlBJAfl  78 

Underwriting  expenses    $062,420  12 

Remitted  to  Home  Office    44,775  29 


Motor 
Vehicle. 

IB07.22II  54 

2.677  98 
8.S78  »2 

496,669  64 


Inland 
Nav. 


Tornado, 
etc. 


Hall. 


Other  disbursements 


sprinkler 
Leakage. 

$836  22 
135  67 


Riot,  Ex- 
plo.,  etc. 

$411  2S 

261  IS 


200  06 


Totals. 

$2,091,247  12 

740.521  41 

30,408  62 


160  12      1,811,227  1ft 


8,044  72 


Total  Disbubseubnts   $2,321,467  32 


Ratios  to  Fbchidiu  Witptkh. —  Losses  Ineurred, 
68.8%;  underwriting  expenses,  46.096;  underwriting  loss, 
19.6%. 

Ratios  to  Pbeuiuub  Eabned. —  Loeeee  incurred,  71.7%  i 
expeneee  incurred,  47.5%;  underwriting  lose,  20.4%. 

MlBGEXXANBOUS. —  Net  ridts  in  force  on  business  effective 
on  and  after  January  1,  1021,  fire.  $135,680337;  motor 
▼ehicle,  $18,440,178;  tornado,  etc,  $1,219,250;  sprinkler 
leakage,  $414,067;  riot,  etc,  $611,214;  net  risks  in  lores 
on  business  ^ectire  prior  to  January  1,  1021,  $76,087,027; 
net  premiums  in  force  on  business  on  and  after  January  1, 
1921,  fire.  $1,36^,004;  motor  vehicle,  $624,236;  tornado, 
etc.,  $6,361;  sprinkler  leakage,  $1,376;  rdot,  etc,  $1,506; 
net  premiums  in  force  on  bueiness  ^ective  prior  to  Jan- 
uary 1,  1021,  $825,898. 

UmmwKmNO  Exhibit,  1021^'PraniiuBa  earned  iaitng 
1921,  $2,006iK)6.42;  loss  frtm  nndarwriting  pnAt  and  kws 
items.  $22,340.77;  total,  $1,084,555.65. 


CANADIAN 

TOTAL  AflSKTS   $3,924,280  28 

Est.  o/s  losses:    Fire,  $150,262.00;  other, 

$64,560.04;  total,    204,813  08 

Reserve  of  nneuned  premiunM   440,660  50 

Est.  o/s  taxes,  etc.,    17,083  18 


TOTAL.   $668, 815  66 

Revenue  Accouht. 

Total  net  premiunia  written  in  Canada   $821,770  61 

Total  oUier  inoome    108,747  27 


Total  Ikcdme    $1,020,617  78 


Losses  incurred  during  1921,  $1^,442;68;  underwrit- 
ing expenses  incurred  during  1021,  $054,770.12;  total.  $2,- 

305.212.70. 

I<oss  from  underwriting  during  1021,  $410,667.06. 

iNvnTimrr  Exhibit,  1021.— lutsreat,  etc,  earned  dur- 
ing  1021,  4107,666.81;  profit  on  investments  daring  1021, 
$108,214.86;  total,  $216,771.66. 

Investment  expenses  incurred  during  1021,  $2,606.12. 

Gain  from  investments  during  1021,  $213,166.54. 

Gain  ahd  Loss  Exhibit,  1021. —  Gains:  Investments. 
$213,165.54;  t«mitted  from  Home  Office,  $228,811.54;  total. 
$441,477.0$. 

Losses:  Underwriting,  $410,657.06;  remitted  to  Home 
Office,  $44,776.20;  toUl,  $456,482.34. 

Surplus,  Deeambsr  81,  1080,  <B08,619'64;  decrease. 
$18,055.26;  Surplus,  Daeenber  81.  1021.  $884,664.88. 


BRANCH 

Rkvbnub  Acoouht. 
Expenditure;  Net  loesee  Incurred  io  policy* 

holders;  fire,  N2I,583.02;  other,  $190.- 

821.02;  total,   $620,004  M 

Expenditure:  Fire,  $208,020.10;  other,  $153,- 

8$$.$0;  totel.   362,286  40 

Net  premiume  in  foroe:  Fire   837,604  86 

Net  premiums  in  force:  Other   244.402  25 

Net  amount  in  force;  Fire   67,884,826  00 

Mabinx. 

Pruniums  written    $12,650  03 

Expensss  pftid,   67  57 

Losses  ps4d,    840  26 
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Stock  Fire  and  Marine  Insurance  Companies  which  have  retired  during 
the  period  January  1»  1910  to  June  1,  1922. 


AACHSN  AND  mxthich  fise  insusancb  cohpaht, 

Aix-la-Chapelle,  Gemuuiy.—  Ordered  to  diKontinue  busiiUM 
by  the  President  of  the  United  States,  under  the  "  Trading 
with  the  Enemy  Act."  Buaineu  of  United  State*  Branch 
reiniured  hj  the  United  Statee  Branch  of  Uw  Tokio  Uarine 
and  Fire  Luuranee  Company,  Tokio,  Japan,  as  of  May  15, 
1918. 

ACME  rXRX  INSQSAHCX  GOMFAHT,  Cedar  KapMs^ 
Iowa. —  Reinsured  in  Sovereign  Fire  Assiumnoe  Company, 
Toronto,  Out,  and  NOTthwestem  Fire  and  Marine  Insor* 

ance  Company,  Minneapolis,  Minn.,  April  1,  1912. 

AOXROHDACK  VIKS  IHSUKAHCB  OOMPAHY,  Haw 
York,  X.  y.— Mnrged  with  Lumber  Tnsmiinns  Oempnj, 
Kew  York,  April  1,  1911. 

ALBERTA  CAN  ADIAK  FISE  INOTKAHCB  COMPANY, 
Edmonton,  Alherta,  Can.— Merged  with  Central  Cbnada 
Insnranee  Company,  Brandon,  Manitoba,  Osn.,  during  191S. 

ALLEGHENY  PIKE  INSURANCE  COMPANY,  PitU- 
bnrgb.  Pa.— Merged  with  Humboldt  Fire  Insurance  Com- 
pany, of  Pittsburi^,       in  December,  1910. 

ALUANZ  INSURANCE  COMPANY,  Barlia,  Genuny.— 

Ordered  to  discontinue  business  by  the  President  of  the 
United  Statea,  under  the  "  Trading  with  the  Enemy  Act" 

AMAZON  FIRE  INSURANCB  COMFANT,  ShawnM^ 
Okla. —  Refaianrad  in  the  Coneordia  Ffre  laaanuM*  Com- 
pany, Wis.,  June  1,  1915. 

AMERICAN  FIRE  INSURANCE  COMPANY,  Phfladd. 
phia,  Pa.r~  Merged  with  tha  IsBnraDoa  Oimipa^y  of  tha 
«,  State  of  FanntylvMiia,  PhfladelpUa,  Pa.,  Deeamber  19, 191S. 

AMERICAN  HOME  INSURANCE  COMPANY,  Oreen- 
viBe,  &  C —  Reinsured  in  German-American  Insurance 
Company,  N«iw  Yntk,  Deoember  4,  IMS. 

AMERICAN  NATIONAL  INSURANCE  COMPANY,  Rock 
Island,  Ql.— Reinsured  in  American  Union  Fire  Insurance 
Company,  Philmdelpbia,  Pa.,  In  August,  1911 ;  Uquldatad  In 
1912. 

AMERICAN  UNION  FIRE  INSURANCB  COMPANY, 
PhOadelpUa,  Pa.— Placed  in  the  hands  of  recover  March 

27,  1918. 

ANCHOR  FISE  AND  MARINE  INSURANCB  COM- 
PANY, Calgary,  Alta.,  Can.— Business  assumed  by  Great 
Korth  Insurance  Company,  Calgary,  Alberta,  Osn. 

ANCHOR  FIRE  INSURANCE  COMPANY,  Siea  Moinei^ 
Iowa. —  Reinsured  in  the  Northwestern  Fire  and  Marine 
Insurance  Cotnpany,  Minneapolis,  Minn.,  late  in  1912. 

ANGLO-AMERICAN  FIRE  INSURANCE  COMPANY, 
Toronto,  Ont-"  Cuiadian  budnesa  relnaured  In  the  West- 
ern Aaauraneo  Company,  Toronto,  February  22,  191t. 

Receiyer  appointed. 

ANGLO-AMERICAN  REINSURANGB  COMPANY,  Chi- 
cago, DL — Reinsured  in  the  Ohio  Farmera  Inanrance  Com- 
pany, LeRoy,  Ohio,  July  S,  1916. 

ARIZONA  FIRE  INSURANCE  COMPANY.,  Phoenix, 
Aris.— Reinsured  in  Cslifornia  Tnturance  Company  and  the 
Firemen's  Fund  of  Califomia,  May  18,  1921. 


ARLINOION  FIRE  INSURANCB  COMPANY,  WasMng- 
ten,  D  C— All  outstanding  bnsiaeas  ostaide  of  DistrieC  of 

Columbia  relnaured  in  Home  Inanrance  Company,  N«w 
York,  Deeamber,  1916.  Its  local  Uabittty  vainsured  in  Fire- 
men's Fund  Insurance  Company,  San  IVanciaco,  Qsl.,  Vmj, 
1916.    Company  liquidated. 

ATLANTA  HOME  INSURANCB  COMPANY,  Atla^ 
Ga. —  Reinsured  in  the  Firemen's  Fund  Inanranea  Company, 
!?an  Frandsoo,  Oal.,  September  18^  191B. 

ATLANTIC  NATIONAL  FIRE  INSURANCE  COMPANY, 
Macon,  Ga.—  Reinsured  in  the  New  Hampshire  lire  &Mur- 
ance  Company,  Manchester,  N.  H.,  January  1,  1915. 

ATLAS  INSURANCE  COMPANY,  Daa  Moinaa,  lowa.^ 
Merged  with  Anchor  Fire  Insurance  Company,  Dea  BMnea, 
Iowa,  Deoember  SO,  1911. 

ATLAS  NATIONAL  INSURANCB  COMPANY..  Stoux 
Falla,  S.  D.— Reinsured  in  the  Atlas  Assurance  Oompanjy, 
of  England,  June  30,  1921. 

AUGUSTA  FIRE  INSURANCB  COMPANY,  Angusta,  Ga. 
~  Reinsured  in  CUixena  Fira  Insurance  Company  of  W.  Ta., 
Baltimore,  Md.,  Novambsr  26,  Mlt. 

AUSTIN  FIRE  INSURANCE  COMPANY,  Dallas,  Texaa. 

—Taken  over  during  1919,  by  the  Itepubtic  Insurance  Com- 
pany of  Texas,  a  new  company  formed  for  that  purpose. 

AUTOMOTIVE  INSURANCE  COMPANY,  Mason  City, 
la.— Reinsured  in  Iowa  Manufacturers  Insurance  Company, 

of  Waterloo,  la.,  October  21,  1921. 

AUTOMOBILE  INSURANCB  COMPANY  OF  AMERICA, 
bidiaaapolia,  Ind.— Merged  with  Federal  Union  Surety 
Company,  Indianapolis,  Ind-,  October  8,  1910. 

BALKAN  NATIONAL  INSURANCB  COMPANY,  SoAa. 
Bulgaria^  Ordered  to  discontinue  burinasa  by  the  Preal- 
dent  of  the  United  SUtes  under  the  "Trading  with  tha 
^wmy  Act." 

BANKERS  AND  MERCHANTS  FIRE  INSURANCE 
COMPANY  OF  ARIZONA,  MianeapoUa,  Minn.— Merged 
with.  'Merchants  National  I^re  Insurance  Company,  Oiicago, 
111.,  early  in  1919.  A  new  cM^ny,  the  Western  Alliance 
Inanrance  Company,  of  Oiieago,  has  taken  over  the  cmn- 
bined  business. 

BANKERS   AUTOMOBILE  INSURANCB  COMPANY., 

Lincoln,  Neb.— On  April  4,  1921,  the  District  Court  of  Lan- 
caster county  directed  the  Department  of  Trade  and  Com- 
meire  of  Nebraska  to  liquidate  tile  affairs  d  Uda  com|l»ny 
and  at  the  same  time  approve  a  reinsurance  contouit  with 
the  Union  Automobile  Insurance  Company  of  Lincoln. 

BANKERS  FIRE  INSURANCB  COMPANY  OF 
PHOENIX,  ARIZONA.  Los  AngCtea,  CaL— Reinsured  in  the 
Firemen's  Fund  Insuranoo  Company,  of  Ban  Frandie^  CaL, 

October  21,  191S. 

BANKERS  FIRE  INSURANCB  COMPANY,  Lincoln, 
Neb. — Reinsured  in  the  National  Security  Fire  Insurance 
Company  of  Omaha  during  March,  1923. 

BANKERS  INSURANCB  COMPANY,  Helena,  Montana 
On  December  1, 1917,  Its  lieoise  waa  raroked  and  a  raedrsi 
appointad. 
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BEN  FRANKLIN  PIKE  INSURANCE  COHPANT,  Pitts- 
burfb.  Pa. —  Merged  with  the  National  Insurance  Com- 
pany, of  Pittiborgh,  Pa.,  under  Uie  title  Kational-Ben 
Franklin  Fire  Insurance  Oompany,  Deoembw  28,  1910. 

BLUFF  CITY  FIBS  INSURANCE  COMPANY,  Memphis, 
Tena. —  Reinsured  in  Hernando  Ltsuranoe-  ODmpany*  of 
Memphis,  Tenn.,  April  1,  1914. 

BRITISH  CROWN  ASSURANCE  CORPORATION,  LTD., 
Hwektf  Cult- Ceased  wtiting  December  81,  19^19,  and  Its 
charter  has  now  expired.  * 

MUTISH  CROWN  HAIL  UNDlOtWRITBRS,  LTD., 
R^ina,  Can.— A  tobsidiarj  company  of  the  SrHish  Crown 

Assurance  CorporatioDi,  which  ceased  writing  dttring  1919. 

BRITISH  EHPntR  INSURANCE  CQMPAMY,  Tanconvar, 
B.  C — Reinsored  in  Equity  Fire  Inanranee  Company, 
Tonmto,  Ontario,  Aprfl  28,  1914. 

BUFFALO  COMMERCIAL  INSURANCE  COMPANY, 
Buffalo,  N.  T.— Merged  with  Buffalo  German  Insurance 
Company,  April  8,  1914. 

CALGASY  FIKB  XNftURANCB  COHPANT,  Calgary,  Al- 
berta, Can.— Ifeiged  with  Hudson  Bay  Tin  Insurance 
Company,  of  Vancouver,  B.  C,  July  16,  1910. 

CALUMET  INSURANCE  COMPANY,  Chicago,  UL— Re- 
insai«d  in  the  National  Union  Fire  Inaurance  Oompany,  of 
Pittaburgh,  Fa.,  October  27,  1918. 

CANADA  HAIL  nsnSAllOS  COHPANT,  Wbnipeg, 
Kanitobt,  Gaa.—  Bwrfnesa  asmimed  by  Employera  Liability 
Assurance  Corp.,  Ltd.,  London,  En^f. 

CANADA  NATIONAL  INSURANCE  COHPANT,  Saaka- 
tooi^  Saak.,  Can,—  Taken  over  by  the  Union  Casualty 
Company  of  Winnipeg,  Man.,  early  in  1919. 

CANADA-WEST  FIRB  INSURANCE  COBEPAHT,  Winal- 
peg,  Manitoba,  Can. —  Absorbed  by  North  Empire  Insur- 
ance Company,  May  1,  1912. 

CANADIAN  PHOENIX  INSURANCE  COHPANT,  Bran- 
^ob)  Han.- Reinsured  in  the  London  Mutual  Fire  Insur* 
ance  Company,  June  1,  1915,  and  went  into  liquidation. 

CAPITAL  AND  MERCHANTS  AND  BANKERS  INSUR- 
AMCE  COHPANT,  Dea  Holaes,  Iowa.— Reinsured  in  Ger- 
man-American Insurance  Company,  New  York,  January  8, 
1913. 

CENTRAL  CANADA  INSUSANCB  COHPANT,  Brandon^ 
KaaitabA,  Can.— Reinsured  in  the  British  Cbloiilal  Fire 
Insursnoe  Company,  Montreal,  Quebec,  December  22, 1914. 

CENTRAL  UNION  FIRE  INSURANCE  COMPANY, 
Kaniaa  City,  Ho.—  Reinsured  in  Stuyresant  Insnranoe 
Cbmpany,  New  York,  and  Korth  Branch  Fire  Insnranoe 
Comjiany,  Sunbury,  Pa.,  in  February,  1915. 

CENTURY  FISS  nTOTJRANCK  COHPANT,  Dm  Hotawe, 
Iowa.—  Reinsured  in  St.  Paul  Fire  and  Marine  Insuraooa 
Company,  July  1,  1911,  and  retired  from  business. 

CmZENS  FIRE  INSURANCE  COHPANT,  Oarksville, 
AxIl—  Reinsured  in  Commercial  Union  Assnranoe  CompMiy, 
Ltd..  of  London.  Oetober  1.  1910. 

CITIZENS  FIRE  INSURANCE  COHPANT  OF  WEST 
VIRGINIA,  Baltimove,  Hd.-^  Reinsured  in  Niagara  Fira 
Ijosnranes  Oompany.  vt  Naw  Tork,  December  1.  1914. 

CITY  EQUITABLE  FIRE  ASSURANCE  COMPANY, 
LIMITED.  Lonion,  England. — Receiver  appointed  for 
United  States  Branch, 

COLOGNE  SEINSUSANCE  COHPANT,  Colonge,  Ger- 
m«BjL**4)rdered  tt>  diaoDnifaiue  builnea*  1^'  th«  Rvaident 
of  t^  Unttcd  States,  under  the  "Trading  with  the  Enemy 

Act." 


COLONIAL  ASSURANCE  COHPANY,  Winnipeg.  Haa^ 
HeceiTer  appointed  May,  191S. 

COLUHBIA  FISE  INSURANCB  COHPAHY,  Athoii, 
Ga.— Reinsured  in  the  North  British  and  MereantUe  In- 
surance Company,  as  of  noon,  June  9,  19'15. 

COLUHBIA  FIRE  INSURANCB  COHPANY,  Omaha, 
Neb. —  Reinsured  in  National  Hre  Insurance  Company,  of 
Hartford,  June  6,  1911,  and  retired  from'  busineas. 

OOHHEROAL  FISB  INSUKAHCB  COHPANY,  Dea 
Hoines,  Iowa. —  Reinsured  in  Hawkcye  and  Des  Uoines 
Fire  Insurance  Company,  Des  Moines,  la.,  in  January,  1912. 

COMMERCUL  FISE  INSURANCE  COHPANT,  Wask- 
ington,  D.  C—  Reinsured  in  United  States  Branch  of  Nord 
Deutsche  Insurance  Company,  of  Hamburg,  Germany,  and 
Globe  and  Rutgisrs  Fire  Insurance  Cbmpany,  of  New  York, 
in  December,  1914. 

COMMERCIAL  NATIONAL  FIRE  INSURANCE  COH- 
PANT, Chicago,  lU.— On  June  2,  1917,  the  Central  Trust 
Company  of  CSilcago  was  appointed  raceiver  for  this  com- 
pany on  applhsatfcm  of  the  Attomey-GeBsral  of  Hllnoia. 

COHMONWEALTH  FIRB  INSURANCE  COHPANT,  Dal- 
las, Ttxaa. — Taken  over  during  1919  by  the  RepuMa  Insur- 
ance Company  of  Texas,  a  new  company  formed  for  that 
purpose. 

CONSOLIDATED  FISS  AND  KABINS  nSmtANCB 
COHPANT,  Hinnaapolia,  Hino.— Merged  with  Northwest- 
ern Fire  and  Marine  Insurance  Company,  Minneapolis, 
Minn.,  January  1,  1913. 

COOPER  INSURANCE  COMPANT,  Dayton,  Ohio.— Re- 
insured in  North  British  and  Mercantile  Insurance  Com- 
pany, London,  England,  July  11,  1911,  and  retired  from 
businesB. 

CROWN  FIRB  INSURANCE  COHPANT,  Toronto,  On- 
tario, Can. —  Reinsured  in  Rimouski  Fire  Insurance  Com- 
pany, Rfmotiaki,  Quebec,  in  February;  1912. 

DELAWARE  INSURANCE  COHPANT,  Philadelphia, 
Pa.— Reinsured  all  liabUity  except  perpetual  bn^eea  la 
Westchester  Fire  Insnranoe  Com^nj^  ^e;ir  York,  Jvly  19, 
1912;  in  liquidation. 

DES  MOINES  FIRS  INSURANCE  COHPANT.  Dea 
Hoines,  Iowa.—  Merged  with  Bavloeye  Insurance  Company, 
of  Dea  Moines,  under  title  "  Hawkeye  and  Das  Moines  Fire 
Insurance  Company,"  in  December,  1912. 

DUTCHESS    INSURANCE    COHPANT.  Ponghkeepsie, 

N.  T.—  Merged  with  Nassau  Fite  Ineurance  Oompany,  of 
Brooklyn.  N.  Y.,  forming  the  Nassau,  and  Dutchess  Fire 
Insurance  Company,  on  October  16,  1910. 

EBfPIRS  CITT  FIRE  INSURANCE  COHPANT»  New 

Tork,—  Merged  with  Williamsburg  City  Fire  Insurance 
Company^  New  York,  December  81,  1912. 

EQUITY  FIRS  INSUSANCE  OOHPANY,  Toronto,  On- 
tario, Can.— Reinsured  in  National-Ben  Franklin  lire  In- 
surance Oompany.  Pittsburgh,  Pa.,  July  22,  1914. 

L'EVEIL  FRANCAIS,  Paris,  France.— 'In  baokruptcy. 

FACTORIES  INSURANCE  COHPANY,  Toroato  OntadO, 
Oaa. —  Reinsured   in   the  Western  Aaanraaee  Oompany, 

Toronto,  Can.,  December  20,  1916. 

FACTORIES  UHDXRWUTXSS  P0UCIB8.— Rofnmred 
in  the  Western  AaauBanee  Ompaliy,  «f  Toronto,  Gu,, 

December  20.  1916. 

FACTORS  AND  TSADBKS  INSURANCE  COMPAVY, 

Mobile,  Ala. — Reinsured  in  Federal  Insurance  Company,  of 
New  Jersey  as  of  November  11,  1921. 
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PACTOSS  FISE  nrSUBAKCB  COKPAIVT,  MMnpllia, 
Tenau— Beininred  in  the  Wmtcheatar  Fire  InaunuMe  Com- 
patty,  Kew  Yoric,  Norember  80,  1918. 

FASMSRS  AND  ISEKCHANTS  INSUKAJTCE  COM- 
PANY, Lincoln,  Neb.— Receiver  appointed  on  Januiry  80, 
1911. 

FASmCHS  AUTOHOBUJE  mSURAHCB  COMPANY, 
Bock  S^idi^  la.— itt  Tpnona  ot  liquidation. 

FIDXLITY  FIKK  mSUSANCE  COMPANY,  Dei  Moioei, 
lovo. —  Beineured  in  Gemian-AiDerieaB  InenimDet  Com' 
psnj,  New  York,  In  October,  1918. 

FIDSUTY  FIKX  INSUSANCB  COMPAMY,  Hnr  York. 

—  Merged  with  Phenix  Ineurance  Ooupany,  Brooklyn, 
M.  Y.,  and  known  as  Fidrifty-Phfidx  Fin  Ina^mnoe  Oon- 
pany,  of  New  York,  March  1,  1910. 

FIRK  INSURANCE  COMPANY,  Seattle,  Wash.— R*- 
insund  in  Padfle  Statea  Flro  Inattnuwe  Ooapany,  Fovtlaad. 
Ort.,  in  Jaavary,  1916. 

FDtS  INSUKAVCB  EXCHANGE  CORPOftATION,  Tor- 
onto, Ontado,  CaatAt.— Absorbed  by  the  Haod  and  Hand 

Insurance  Company. 

FIRE  REASSURANCE  COMPANY,  Paiia,  France.-. 
BusioeBS  taken  over  by  the  Flro  ReaHwance  Ctttupany  of 
Kew  York  during  1980. 

FIRST  NATIONAL  FIRE  INSURANCE  COMPANY  OF 
THE  UNITED  STATES,  Washington,  D.  C— On  September 
16,  1917,  John  Lewis  Smith  and  Edward  J.  Wabh  of  Wash- 
ington, D.  C,  and  William  Sohmer  of  New  York  were 
appointed  receivers.  In  191ft  all  business  in  force  was 
reinstured  in  Agricultural  Insurance  Company,  of  Waier- 
towD,  N.  Y.,  Automobile  Insurance  Company,  of  Hartford, 
and  Home  Insurance  Company,  of  New  York. 

FIRST  BULGARIAN  (BULGARU)  INSURANCE  COM- 
PANY, Rooitchonk,  Bolcaila.— Ordered  to  diseontiame 
biuiness  by  the  President  of  the  United  Statea  under  tko 
"  Trading  with  the  Snemy  Act." 

FLORIDA  FIRE  AND  CASUALTY  COMPANY,  Jaefcm- 
▼ille,  Fla.—  Reinsured  in  the  First  National  Fire  Inmmnioo 
Company,  Washington,  D.  C,  in  Harch,  1916. 

FRANKLIN  FIRE  INSURANCB  COMPANY,  WheeBag, 

W.  Va. —  Reinsured  in  the' National  Fire  Insurance  Com- 
pany, of  Hartford,  Conn.,  January  1, 1911,  and  retired  from 
business. 

FRANKLIN  INSURANCB  COMPANY,  Washtngtoii,  D.  C 

—  Reinsured  in  Boston  Insurance  Company,  of  Boston, 
MaiB.,  August  11,  1914. 

FRANKONA  REINSURANCE  COMPANY,  Fnnkfort-«B- 
Main,  Germany^ — Ordered  to  discontinue  business  by  the 
President  of  the  United  Ktates  under  the  "  Trading  with  the 
Eneny  Act." 

FREEHOLDERS  INSURANCE  COMPANY,  Topeka, 
Kan. —  Rdnsured  in  Firemen's  bisurance  Company,  of 
Newark,  N.  J.,  on  September  1,  1910. 

GEORGIA  FIRE  INSURANCE  COMPANY,  Cedartown, 
Ga.,  Oennal  ■  Office,  Atlanta,  Ga.—  Reinsured  in  United 
Statea  Bsaneb,  Royal  Insuranoe  Company,  of  Liverpool, 
Eng.,  January  2,  1915. 

GERMAN  FISE  IN8UHANCE  COMPANY,  Indianapolis, 
Ittd. —  Roiusured  in  the  National  Fire  Insurance  Company, 
Hiirtford,  Conn.,  December  17,  1912;  in  liquidation. 

CSRMAN  SECURITY  INSURANCE  COMPANY,  Louis- 
viUe,  Ky.— Reinsured  in  Boston  Imuranee  Company,  Bos- 
ton, Mass..  in  July,  1914. 


GLOBE  FIRE  DlSUXANCS  COMPANY,  Hwon,  S.  D.— 
Reinsured  in  Minneapolis  Fire  and  Marine  Insurance  Com- 
pany,  Minneapolis,  Miim.,  ss  of  July  17,  1910. 

GStXAT  NORTHERN  INSURANCE  COMPANY,  St.  Paul,. 
Minn.— Reinsured  in  the  Western  Alliance  Insurance  Com- 
pany, Chicago  111.,  July  2,  1»19. 

.GREAT  NORTH  INSURANCB  COMPANY,  Calgary,. 
Alfeerta,  Can.— *In  process  of  Uquidatton. 

GREAT  SOUTHERN  FIRE  INSURANCE  COMPANY^ 
Lyndon,  Ky.~  Merged  with  Henry  Clay  Fire  Insurance 
Company,  of  Lexington,  Ky.,  February  13,  1916. 

GREENWICH  nrSUKAnCB  COMPANY,  Ntw  Y«k.— 
Merged  with  the  Faetlle  Fire  ^isnranee  Company,  of  New 
York,  December  28,  1918. 

HAMILTON  FIRE  INSURANCE  COMPANY,  Hamilton, 
Ontario,  Can.— Business  assumed  by  Qlobe  Indemnity  Oom- 
pany,  Montreal,  Que.,  Can.,  Septeaabcr  30, 1917. 

HAMBURG  ASSURANCE  COMPANY,  Eanbutg,  Oor- 
many.— Ordered  to  discontinue  businaas  by  the  Pnsident 
of  the  United  States  under  the  **  Trading  with  the  Eneny 
Act." 

HAMBURG-BREMEN  FIRE  INSURANCE  COMPANY^ 
Ramtar^  Guaiavy.— Ordered  to  diseonlinue  buriness  by 
the  Presldeiit  of  the  United  States  under  the  "Trading 
with  the  Eneny  Aet."  Businees  of  United  States  Brandi 
reinsured  In  Home  Insurance  Qmipany,  of  New  York,  De- 
cember 18,  1918l 

,  HAWKEYE  AND  DBS  MOINES  FIRE  INSURANCB 
COMPANY.—  Reinsured  in  Fireman's  Fund  Insurance  Com- 
pany, San  Tnadmeor  Cel.,  Fdvaary  1.  1918. 
HAWKEYE  INSURANCE  COMPANY,  Des  Moines,  Iowa. 

—  Merged  with  Des  Moines  Fire  durance  On^ny,  Octo- 
ber 16,  1910,  under  tiie  title  Hawkeye  and  Dei  Moines  Fit* 
Insnranee  Company,  Das  Moines,  fown. 

HERNANDO  INSURANCB  GMIPANY,  Kanpliis,  Tus. 
—Reinsured  in  Standard  Fire  durance  Company  of  Hart* 
ford,  Deoemher  38,  19:20. 

HIBERNIA  FIRE  INSURANCE  COMPANY,  Cbicage, 
111. — Merged  with  Metropolitan  Fire  Insurance  Company, 
April  7,  1919,  loming  the  '2^tropolita»Hibemia  Insur- 
ance CMtpany,  Chicago,  111. 

HIBERNIA  INSURANCB  COMPANY,  New  Oxteaos,  La. 

—  fieiwured  is  l^nto  Inawanee  Obmpany,  New  York,  in 
March,  1914. 

HOME  FIRE  INSURANCE  COMPANY,  WheeUng,  W. 
V«.— Betaaured  in  VhaeaSat  Iniunnec  Onnpany,  Hartford, 
Conn.,  August  6,  1918. 

HOMESTEAD  FIRE  INSURANCB  CORPORATION, 
Franklin^  Ya.—  BBinsnred  in  Seaboard  Fire  Insurance  Com- 
pany, of  Norfolk,  en  July  38,  1910. 

HORTICULTURAL  INSURANCE  COMPANY,  Des  Moines, 
Iowa.— 'Reinsured  in  Grain  Belt  Insurance  Company,  See 
Moinee.  Iowa,  January  29,  1021. 

IMPERIAL  FIRE  INSURANCE  COMPANY,  Denver,  Cole. 

—  Reinsured  in  German-American  Ikisurance  Company,  New 
York,  May  6,  1918. 

IMPERIAL  MARINB  TRANSPORT  AND  FIRE  INSUR- 
ANCE JOINT  STOCK  COMPANY,  LIMITED;  Tokio, 
Japan.— United  States  Branvh  in  procese  oi  liquidation. 

INDIANA  MILLERS  INSURANCE  COMPANY,  Indian- 
aptdis,  Ini.—  Reinsured  in  Deoemher,  1913. 

INSURANCE  COMPANY  OF  THE  STATE  OF  XLU- 
NOIS,  Rnckfotd,  111.—  Reinsured  in  Hanover  Fire  Insur- , 
snce  Company,  New  York,  November  7,  1912. 
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IlfTKSlfATIOKAI  FIRE  ASSUSAHCB  COKPANT,  St 
Lonif,  Mo.—  Wenfc  into  hands  of  receiver  June  ZO,  1910. 

INTERNATIONAL  FIRE  INOTRANCB  COMPANT. 
Dallu,  Tezu.— Taken  over  hy  the  Republic  Insurance 
Company  of  Texas,  a  new  company  formed  for  that  purpoM. 

INTERNATIONAL  REASSURANCE  COMPANT.  Vienna, 
Austria. —  Ordered  to  discontinue  business  the  Prasi- 
dent  of  the  United  SUtea  under  the  "Trmding  with  tba 
Enemy  Act." 

mrSR-STATE  AUTOKOBILE  INSURANCE  COMPANY 

OF  IOWa,  Rock  Rapids,  la. — In  hands  of  receiver. 

INTERSTATE  FIRE  INSURANCE  CMIPANT,  Bbinlag- 

ham,  Ala. —  Reinsured  in  German  Fire  Inanrance  Compaaj, 
of  Peoria,  III.,  February  28,  1918. 
INTERSTATE  FIRE  .INBURANCB  COHPANY,  Suffolk, 

Va. —  Reinsured  in  German- American  Lasurance  Company, 
of  New  York,  on  Decern  her  28,  1911,  and  retired  from  busi- 
oeas. 

JAKW  INSURANCS  COUPANT,  Moscow.  Ruwia.-- 

Assets  and  liabilities  of  United  States  ^nch  taken  over 
by  Anchor  Insurance  Company  of  Nev  York,  January  1, 
1922. 

JEFFERSON  FIRS  INSURANCE  COMPANY,  Philadel- 
phia,  Pa. —  Reinsured  in  Firemen's  Fund  Insurance  Com* 
pany,  San  Francisco,  Cal.,  and  North  River  Insurance  Com- 
pany, Xew  York,  November  80,  1918.  Pwpetual  business 
assiuned  by  Pennsylvania  Fire  Insurance  Company,  Decem- 
ber 4,  1918. 

JEFFERSON  INSURANCE  COMPANY.  PUUdelpbia,  Pa! 
^Taken  over  br  the  Pennsylvania  Insurance  Department, 
Febrnory,  1921.   To  be  liquidated. 

KANAWHA  INSURANCE  COMPANY  OF  AMERICA, 
Haywood,  W.  Va. —  Retired  from  busineaa  June  11,  1914. 

LANCASHIRE  AND  CHESHIRE  INSURANCE  COM- 
PANY, LondoB,  En^and. — ^Withdrew  its  application  to 
transact  business  in  the  United  States. 

LIBERTY  MARINE  INSURANCE  COMPANY,  New 
York,  N.  Y.— Taken  over  hy  the  New  York  State  Insuraner 
Department,  February  14,  1921.    To  be  liquidated. 

LINCOLN  FIRE  INSURANCE  COMPANY,  Chamben- 
hxag.  Pa. —  Reinsured  in  the  National  Fire  Inauranee  Onn- 
pally,  of  Hartford,  Conn^  In  Jannary,  1914. 

LOS  ANGELES  FIRE  INSURANCB  COMPANY,  Los 
Angeles,  Cal.—  Reinsured  in  Home  Insurance  Company, 
New  York  October  3,  1918. 

LOUISVILLE  INSURANCE  COMPANY,  LonisviUe,  Ky^ 
Reinsured  in  Olobe  and  Rutgers  Fire  fosuranee  OnDpasy, 
New  York,  in  January,  191S. 

LUMBER  INSURANCB  COMPANY,  New  York.— Rein- 
sured all  general  lines  in  the  Western  Assuranoe  Cbmpany, 
of  Toronto,  December  I?,  1914;  lumbu  And  wood-working 
rislcs  will  be  carried  to  expiration;  oompany  will  liquidate. 
Merged  with  th«  Stuyveaant  Insuraaee  Onapany,  of  New 
York. 

LUMBERMEN'S  MARINE  INSURANCE  COMPANT, 
Norfolk,  Va.—  Discontinued  business  March,  1916. 

MADISON  INSURANCE  COMPANY,  MadlMs  Ind.— 

Rein:>iir'?d  all  outstanding  liability  in  the  Hartford  Fire 
Insurance  Company,  Hertford.  Conn..  a«  of  May  12.  1919. 
WiU  liquidate. 

MANNHEIM  INSURANCB  COMPANY,  Mannbrtm.  Ger- 
many.—Ordered  to  diacontiuue  buainess  by  the  President 
of  the  United  SUteS  under  the  "Trading  with  the  Ennny 

Act." 


MANITOBA  ASSURANCE  COMPANY,  Mcotreal,  Qeebec 
— Business  assumed  by  Uverpool-Manitoba  Aaauranee 
Company,  which  was  formed  for  that  purpoae,  October  1, 
1918. 

MANUFACTXntERS      INSURANCB     COMPANY  OP 

AMERICA.  Chicago.  lUinois.— M«rged  with  the  American 
Equitable  of  New  York,  December  9,  1920. 

MARYLAND  FIRE  INSURANCB  COMPANY,  Baiton. 
Md. —  Mttged  with  Peopled  Fire  laaurance  Ctompany,  of 
Fnderiek,  Md.,  March  31,  19ia 

MERCANTILE  FIRE  AND  MARINE  INSURANCB 
COMPANY,  Bo^n,  Maes.—  Bainsured  in  American  Central 
Insurance  Company,  of  St.  Louis,  Uo.,  in  March,  1912. 

MERCHANTS  AND  PLANTERS  INSURANCE  COM- 
PANY, Tvlaa,  Okie.— Went  into  handa  of  reeelver  April 
21,  1910. 

MERCHANTS  FIRE  INSURANCB  COMPANY,  Calgazy, 
Alberta,  Can. —  Merged  with  Hudson  Bay  Fire  Inauranee 
Company,  of  Vancouver,  on  July  IS,  1910. 

MERCHANTS  INSURANCB  COMPANY,  Bnger,  Me^ 
Ceased  writing  bnaineaa  January  20,  1921.  Assets  will  be 
liquidated. 

MERCHANTS  NATIONAL  FIRE  INSURANCE  COM- 
PANY, Chicago,  ni.— Business  taken  over  during  1919 
by  tiie  Western  Alliance  InautaoDe  Compai^  at  Chleago, 
111.,  a  new  company. 

MERCHANTS  UNION  INSURANCE  COMPANY,  Meri- 
dian, Miss. —  Reinsured  in  the  Northern  Aasuranoe  Com- 
pany, Ltd.,  London,  Eng.,  November  89, 1916,  and  retired. 

METROPOLITAN  FIRS  INSURANCB  COMPANY,  To- 
ronto, Out,  Can.— Business  taken  over  by  Monarch  Ftre 
Insurance  Company,  Toronto,  Ontario,  Can.,  early  in  1917, 
and  retired. 

METROPOLITAN  FIRE  INSURANCE  COMPANY,  Chi- 
cago, DL — Merged  with  Hibemia  Fire  Insurance  Company 
Afitil  7,  1919,  forming  the  Metropolitan-Hibemia  Inauraoce 
Company,  Chicago,  HI. 

MICHIGAN  COMMERICAL  INSURANCE  COMPANY, 
Lanaing,  Mich.— Reinsured  [H'actically  all  of  its  business  in 
the  Boston  Insurance  Company,  Boston,  Mass.,  Auguat  1, 
1918.  The  Pacific  Coast  business  was  taken  over  by  the 
"Boaton"  aa  of  October  1, 191S.  Company  in  liquidation. 

MIDDLEWEST  FIRE  INSURANCB  COMPANY,  Valley 
City,  N.  D. — trCerged  with  Twin  C&ty  Fire  Insurance  Com- 
pany, Minneapolis,  Minn.,  February  1,  1918. 

MIDLAND  FIRE  AND  ACCIDBNT  INSURANCE  COM- 
PANY, BrasdOD,  Mtaitoba,  Can.— Buaineis  reinanred  in 

Canadian  Branch  of  the  Yorkshire  Insurance  Company,  Ltd., 
London,  Eng.,  April,  1916. 

MID  WEST  AUTOMOBILE  INSURANCE  COMPANY, 
Qienkae,  la.— Discontinued  buainess  and  is  liquidating  its 
affairs. 

MID-WEST  FIRE  INSURANCE  COh  Quincy,  UL— Re- 
ineured  in  Pittaburgb  Fire  Insurance  Co.,  of  Pittsburgh, 
Pa.,  April  6,  1921. 

MaAN  INTERNATIONAL  REINSURANCE  COMPANY, 
LTD.,  Milan,  Italy.— Ceaaed  writing  in  U.  S.  during  1980. 

MILLEKS  AND  MANUFACTURERS  INSURANCE  COM- 
PANY, Toronto,  Ontario,  Can.— Absorbed  by  the  Queen 
City  Fire  Insurance  Company  of  Toronto. 

MILWAUKEE  FOX  INSURANCE  COMPANY,  Mawatt- 
kee,  Wia. —  Mergad  with  the  Milwaukee  Ifoebaniea  Inaur- 
anee Company,  Milwaukee,  U'is.,  May  5,  1911. 
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anLWAUZEB  6BRVAK  PISE  mSUSANCB  OOH- 
PANY,  Milwaukee,  Wis  —  Reinstired  in  New  HampBfaire 

Fire  Inniruice  ComiptLUf,  Manchester,  N.  H.»  July  1,  1912. 

BfnfBRYA  KXTROCBSKOir  Aim  RKIHSUSANCB 
COICFAHT,  Colosne,  Oexmuy.— Ordered  to  diseontimM 
btuineea  by  the  PreBident  of  tbe  Unit«d  St»tw  nndsr  tha 
"  Trading  with  the  Enemy  Act." 

MOHOVOAHKLA  niSUSAlfCB  CGBIPAirT,  FIttstatA 
Pft^ — Reinsured  its  entire  baainess  in  the  Amertcmn  Unkm 
fire  Insurance  Company,  Philadelphia,  Fa.,  as  of  Deoeuber 
81,  1910.  TUs  was  in  elfeet  but  not  in  fact  a  merger. 

MOHTANA  fire  nrSUBAnCS  COHPAMY,  Butte, 
KoBt.— Reinaorecl  in  Home  Fire  and  Marine  Insurance  Com- 
pany cf  San  Francisco  as  of  December  31,  1919. 

MOlfTREAL-CAHADA  FIRE  IHSUSAHCB  COMPAUT, 
Montreal,  Qne. —  Canadian  business  reineured  in  Western 
Assurance  Oompany  of  Toronto.   Receiver  appointed. 

XUNICH  KEnrSURAirCE  COMPAKY,  Munich,  Germaay. 

—  Ordered  to  discontinue  business  by  the  Presidait  of  tbe 
United  States  under  the  "  Trading  with  the  Enemy  Aot." 

NASSAU  AlfD  DITTCHESS  FIRE  HVSURANCB  COM- 
PAKY,  Hew .  York.—  Merged  with  Willtamsburg  CSty  Fire 
Insurance  Oompany,  New  York,  December  31,  1918. 

KASSAV  FIRE   INSTTRAITCE   COMPAMY,  BrooUyn, 

N.  Y. —  Merged  with  Dutchess  Insurance  Company,  of 
Poughkeepsie,  N.  Y.,  forming  the  Nassau  and  Dutchess  Fire 
Inaiu'ance  Oompany,  December,  1912. 

NATIONAL   HOME   FIRS   INStrRANCS  COMPANY, 

Cedartown,  Ga. —  Reinsured  in  Georgia  Fire  Insurance  Com- 
pany, of  Atlanta,  Ga.,  February  28,  1913. 

NATIONAL  IN80RANCB  COMPANY,  Cliidimati,  Ohio. 

—  Reinsured  the  United  States  Branch  of  the  Oommer- 
oial  Union  Assurance  Company,  Ltd.,  London,  England* 
December  1,  1913. 

NATIONAL  nrSUSANGB  COMPANY,  PittskUfk,  Pa^r- 
Merged  with  Ben  F^nklln  Fire  Insuranee  Oompany,  of 
Pittsburgh,  undw  tiUe  National-Ben  Franklin  Sire  luur- 
ance  Company,  December  S8,  1910. 

NATIONAL  LUMBER  INSURANCE  COMPANY.  Buffalo, 
N.  Y.— Rwnanred  is  New  Hampshire  Fire  Insuitance  Cms- 
pany,  of  Manchester,  December  81,  1918. 

NATIONAL  TRADES  FIRE  INSURANCE  COMPANY, 
Chicago,  HI.— Keinsured  in  the  Guaranty  F!re  Assurance 
Corporatioa  of  New  York  as  of  MbTenber  30,  1921. 

NEW  AMSTERDAM  FIRE  INSURANCE  COMPANY, 
Hew  York,  N.  Y.— Absorbed  by  Empire  <Mj  Fire  Insur- 
ance Company,  New  York,  N.  Y.,  December  88,  1910. 

HEW  YORE  NATIONAL,  Buffalo,  N.  T.— Taken  over 
tat  liquidation  by  the  New  York  Insurance  Department  in 
August,  1019. 

NEW  SOUTH  FIRE  INSURANCE  COMPANY,  Bamberg 

S.  C— Decided  to  reinsin-e  and  discontinue  business  soon 
after  starting  up. 

NORD-DEUTSGBE  INSURANCE  COMPANY,  Hamburg, 
Germany.— Reinsured  by  Automobile  Ineurance  Company, 
of  Hartford,  Conn.,  as  of  January  1,  1$18. 

NORSKE  LLOYD  INSURANCE  COMPANY,  LIMITED. 
Chrlstiania,  Norway.— IteceiTcr  appointed. 

NOSFOLK  FIRE  INSURANCE  CORPORATION,  Nor- 
follc,  Va. —  Control  purrbased  by  Citizens  Fire  Insurance 
Company,  Charlestown,  W.  Va.,  April  89,  1911;  in  liquida- 
tion. 


NORTH  ATLANTIC  INSURANCE  COMPANY.  New 
iCork. — ^Taken  over  by  the  New  York  State  Insurance 
-Department  for  liquidation,  February  14,  1981. 

NtmTH  BRANCH  FIRE  INSURANCE  COMPANY. 
Pittsburgh,  Pa. — Merged  with  the  CSty  Insurance  Company, 
of  Pittsburgh,  Pa,,  December  24,  1920. 

NORTH  COAST  FIRE  INSURANCB  COMPANY,  Seattle, 
Wash.—  Reinsured  in  Padflo  States  Fire  Insuranee  Oom- 
pany, P<vtlaud,  Ore,,  May  8,  1918. 

NORTHERN  FIRE  AND  MARINE  INSURANCE  COM- 
PANY,  Grand  Foxlo,  N.  D.— John  Valley  of  Grand  Forks 
was  appointed  reoeivei;  in  March,  1917.  Business  reinsured 
in  Bankers  and  Merchants  Tin  Insurance  Company,  MtuBO* 
apelis,  Minn.,  and  Northern  States  Fire  Insurance  Oon^uj, 
Grand  Forks,  N.  D.    (Newly  organized.) 

NORWEGIAN  ASSURANCE  UNION,  LIMITED,  Christ- 
iania,  Norway. — Discontiiiued  business  in  the  United  State!) 
and  canceled  all  of  its  liability  effective  as  of  December 
31,  1921. 

NORWEGIAN  JOINT  INSURANCB  COMPANY,  Christ- 
iania,  Norway.— Discontinued  writing  business,  December 
31,  1920. 

NORWEGIAN  MARINE  AND  TRANSPORT  INSUR- 
ANCE COMPANY,  LIMITED.  Sandejotd,  Norway.— United 
States  Branch  discontinued  during  1920.  The  United 
States  management  will  take  care  of  all  losses  and  can- 
oellations.  Business  will  not  be  reinsured  but  allowed  to 
run  off  and  the  United  States  Brsnoh  liquidated. 

NOVA  SCOTIA  FIRS  INSURANCS  COMPANY,  HalKaz, 
N.  S.,  Can. —  Reinsured  la  Home  Insurance  Oompany,  Nev 
York,  July  20.  1913. 

OOCIDKNTAL  FIRB  INSURANCE  COMPANY,  Albn- 
qneique,  N.  M. —  Reinsured  In  the  Arizona  Fire  lasurauce 
Company,  I^Mcirfx,  Arizona,  January,  1917,  and  liquidated. 

OKLAHOMA  FIRE  INSURANCE  COMPANY,  Oklahoma 
Cfty,  Okla.— Reineured  in  Occidental  Fire  Insuranee  Oom- 
pany, Albuquerque,  N.  M.,  October  8,  1918. 

ONTARIO  FIRE  INSURANCB  COBfPANY,  Vancourer, 
BL  C,  Can. — Ordered  to  cease  business  by  the  Superintend- 
ent of  Insnrance  of  Chnada. 

OSAGE  FIRE  INSUSANCE  COMPANY,  Topeka,  Kan.— 
Reinsured  in  Natiimal  Insurance  Cmipany,  Hjartford, 
Conn.,  September  27,  1911,  and  retired  from  business. 

OTTAWA  ASSURANCE  COMPANY,  Montreal,  Quebec, 
Canada.—  Reinsured  in  London  Mutual  Fire  Insorance 
Company,  Toronto,  Ontario,  September  26,  1912. 

PACIFIC  MARINE  INSURANCE  COMPANY,  Vancouver, 
B.  C— Ceased  writing  for  the  present  February  1,  1922; 
fire  and  automobile  risks  reinsured  in  the  Western  Assur- 
ance Co.  of  Toronto,  Can.    Marine  risks  allowed  to  expire. 

PENINSULAR  FIRE  INSURANCE  COMPANY,  Grand 
Rapids,  Midi.— Rieinsured  in  the  Globe  and  Rntpert*  Fire 
Insurance  Company  of  New  York. 

PETER  COOPER  FIRE  INSURANCE  COMPANY,  New 
York.— Merged  with  United  States  Fire  Insurance  Com- 
pany, of  New  York,  in  September.  1911. 

PETERSBURGH  SAVINGS  AND  INSURANCE  COM- 
PANY, Petersburgh,  Va.—  Business  reinsured  by  the  Peters- 
burgh  Insurance  Company,  Inc.,  Petersburgh,  Va.  (A  new 
company),  as  of  June  SO,  1918. 

PHENIX  INSURANCE  COMPANY,  Brooklyn,  N.  Y.— 

Merged  with  Hdelity  Fire  Insurance  Company,  of  New 
York,  and  known  as  Fidelity-Pheniz  Tire  Insurance  Com- 
pany, of  New  York.  March  1,  1910. 
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PHOENIX  FIEE  AND  HAKINB  INSTIRANCE  COM- 
PANY, Memphis,  Tenn.— Reinsured  in  WeBtcbester  Fire  In- 
surance Company  of  2few  York,  Beptember  30,  1913. 

PHOENIX  FIHE  UNCBRWKITERS,  PhMnix,  AifaoM, 
headquarter*,  Lo«  Angelee,  Cal.— 'Reinsured  in  FimMn's 
Fund,  October  21,  1913. 

PISCATAQUA .  FIRE  INSUBANCE  COMPANY,  Potts- 
mouth,  N.  H.— R€iiistu^  its  outatanding  liability  in  the  New 
Hampshire  Fire  Insurance  Cbmpany,  as  of  December  81, 
1^1,  and  will  probably  be  fiqnidated. 

PIONEER  FIRE  INSURANCE  COMPANY,  Oklahoma 
City,  Okla. —  Reinsured  in  Phoenix  IjMurance  Company,  of 
Hartford,  February     If^ll,  and  retired  from  businesi. 

PIOBKEB  FISB  INStntANCB  COHPANY,  Tacoma, 
Wash. —  Reinaured  in  Arizona  Fire  Insuranoe  Company,  of 
Phoenix,  Arizona,  iMarcb  17,  1911,  and  liquidated. 

PORTSMOUTH  FIRE  ASSOCIATION,  Portsmouth,  N.  H. 

—  Reinsured  all  liability  iir  Granite  State  Fire  Insurance 
Company,  and  vill  retire. 

PROTECTION  FIRS  INSURANCE  COMPANY,  Frawr^ 
▼ille.  Que. —  'Reinsured  in  the  Strathcona  Fire  Insurance 
Company,  iMontreal,  Augufrt  30,  1916,  and  liquidated. 

PROVINCIAL  FIRE  INSURANCE  COMPANY,  Montreal* 
Que;,  Can. —  Reinsured  by  Strathcona  Fire  Insurance  Ohu- 
pany,  Montreal,  Que.,  as  of  Uay  3,  1917. 

PRUDENTIAL  FIRE  INSURANCE  COMPANY,  Roches- 
ter, N.  H.— 'Reinsured  its  business  during  1920. 

PRUDENTIAL  FXRB  INSURAKCE  COMPANY,  Green- 
ville, S.  C. — Reinsured  in  the  Equitable  Fire  and  Marine, 
Providence,  R.  I.,  as  of  December  1,  1921:  also  discontinued 
writing  new  business. 

PRUSSIAN  NATIONAL  INSURANCE  COMPANY,  Stet- 
tin, Oennany.—  Ordered  to  discontinue  business  by  the 
President  of  the  United  States  under  the  "  Trading  with 
the  Enemy  Act."  iBusiness  of  United  States  Branch  re- 
insured in  January,  1919,  in  American  Merchant  Marine 
Insurance  Company,  Xev  York  City. 

RALEIGH  FIRE  INSURANCE  COMPANY,  RaleiCh,  N.  Cl 

—  Reinsured  in  North  Carolina  Home  Insuranoe  Oompanyi 
Raleigh,  N.  C,  May  33, 1«1«,  and  liquidated. 

RICHMOND  AND   DRUMMOND   FIRE  INSURANCE 

COMPANY,  Richmond,  Que.,  Can.— 'Reinsured  in  Union 
AsBUTsnce  Society,  of  London,  July  8,  18-10,  and  company 
liquidated. 

RIMOUSKI  FIRB  INSURANCE  COMPANY,  Rimouki. 
Qaebec. — Liquidator  appointed  March  14,  1914. 

RIO  GRANDE  FIRE  INSURANCE  COMPANY,  San 
Antonio,  Tex. —  Reinsured  in  the  National  Union  Fire  In- 
surance Company,  I^ttsburgb,  Pa.,  April  29,  1914, 

ROCHESTER  GERMAN  INSURANCE  COMPANY,  Roch- 
ester, N.  Y. —  (Merged  with  the  German'- American  Insurance 
Company,  of  New  York,  on  IMay  10,  1911. 

ROGER  WILLIAMS  FIRE  AND  MARINE  INSURANCE 
COMPANY,  Providence,  R.  L— Reinsured  with  British 
Union  &.  National  Insurance  Company,  of  London,  Eng.,  in 
April,  1911. 

ROSSIA  INSURANCE  COMPANY,  Petrograde.  Rnana.— 

Business  of  United  StatPS  Branch  reinsured  by  Rossia 
Insurance  Company  of  America,  April  1,  1919. 

ST.  LOUIS  FIRE  INSURANCE  COMPANY,  St  Lo^ 

Mo,—  Reinaured  in  St.  Paul  Fin  &  Marine  Insurance  Com- 
pany, and  retired  frwn  business  July  1,  1911. 


SASKATCHEWAN  INSURANCE  COMPANY,  Regtea, 
Sask.,  Can.— Merged  with  Central  Quiada  .Iiuurance  Oom- 
pany,  Brandon,  Manitoba,  Quiada,  during  19X8. 

SCOTTISH  FIRE  INSURANCE  COMPANY,  Oiazlotte, 
N.  C.— On  January  7,  1910,  reinaured  in  MoBongtfaela  In> 
surance  Company,  of  Pittsburgh. 

SCRANTON  FIRE  INSURANCE  COMPANY,  Scraaton, 
Pa, —  Reinsured  in  Amcrioui  Union  Fire  Insurance  Com- 
pany, of  Fhiladelpdiia,  Ptt.«  on  Deoember  30,  1911;  retired 
frun  bosinesB. 

SEABOARD  FIRE  INSURANCE  COMPANY,  Norfolk, 
Va. —  Reinsured  in  German-American  Insurance  Company, 
of  New  York,  May  27,  1912. 

SECURITY  HATIOMAL  INSURANCE  COMPANY  OF 
CANADA,  Wianlp^^  Man.— Beinani«d  in  the  Britiafa 
Xforthwestern  Insomncs  Company,  of  Winnipeg,  December 
31.  1913. 

SENECA  FIRE,  Bofialo,  N.  Y.— Reinaured  in  Globe  and 
Rutgers  Fire  Insurance  Company,  New  York,  August  19, 
1919. 

SECURITY  INSURANCE  COMPANY,  Cbuinnati,  Otn.— 
Merged  with  the  Eureka  Fire  and  Marine  Insurance  Com- 
pany. 

SHAWNEE  FIRE  IHSURANCB  COMPANY,  Topeka, 
Kanuw^  Reinaured  in  National  Fire  Insurance  Con^nj, 
of  Hartford,  September  20,  1910. 

SIOUX  FIRE  INSURANCE  C<»IPANY,  Sionz  City, 
lewa.— {Reimured  ia  Hartford  flra  Inauranee  Company, 
January  4, 1M8.  . 

SOUTHERN  NATIONAL  INSXnUHCS  COMPANY, 
Anatin,  Tenae. — Iteinsnred  in  German  Fire  durance  Com* 
.pany,  of  Peoria,  Dlinois,  January  99, 1918. 

SOUTHERN  STATES  FIRE  INSURANCE  COMPANY, 
KimlntJuun,  Ala.— Reinamted  in  Great  Sbutbem  Fire  In* 
suranoe  Company,  of  Anchorage,  KentndEy,  October  S,  1913. 

SOUTH  WtHAN  REIRSURANCB  COMPAKT,  Monfck, 
Gennany.— Ordered  to  dlscontfame  tratineea  by  Uie  Presi- 
dent of  the  United  States  under  the  "Tradfa^  with  the 
Enemy  Act." 

SOVERBtON  FIRS  INSURAMOI  C<»IPANY,  Tomnto, 
Ontario,  CUata.— ■Reinsured  all  Chna^len  liability  in 
Phoenix  Insurance  Company,  of  Hartford,  September  2, 
mS.  United  States  liaUlity  rainsored  in  Globe  and  Rnt- 
gers  Fire  Insurance  Company  early  in  1913. 

SPRING  OAKMT  INSURANCB  COMPANY,  PhllaM- 
pUa,  Pa.— iBfiergpd  wltb  Insnnnee  Company  of  th«  State 
of  Pennay^vania  and  Union  Insurance  Company,  of  Pbil^ 
delphia,  June  30, 1911. 

STATE  INSURANCE  COMPANY,  Dea  Meines,  Iowa.— 
Reinsured  in  Phoenix  Insurance  Company,  of  Hartford, 
Conn.,  December  9,  1913. 

STATE  INSURANCE  COMPANY,  Omaha,  Neb— R«in- 
surcd  in  the  National  Fire  Insurance  Company,  of  Hartford. 
Conn  ,  April  30,  1914. 

SUN  INSURANCE  COMPANY,  New  Ofleana,  La.— Re- 
insured in  the  BoyaJ  Insurance  Compaq,  of  Liverpool,  May 

23,  1912. 

SWISS  NATIONAL  niSURANCB  COMPANY,  Bade, 

Switserland. —  United  States  Branch  taken  over  by  Alieo 
Enemy  Property  Custodian  during  the  latter  part  of  1918. 

TEUTONIA  INSURANCE  COMPANY,  New  Orleaaa,  La. 

--Reinsured  in  Hartford  Fire  Insnnuioe  Company,  Hart* 
ford,  Conn.,  Mlay  24,  1913. 
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TEXAS  NATIONAL  FIRE  INSURANCE  COMPANY, 
Fort  Worth,  Texas. —  Business  taken  over  by  Texas  Na- 
tionftt  Mutual  Fire  Insurance  Ctunpany,  wliich  was  oi-gan* 
ized  by  the  same  Interests  controllinf  stock  company  in 
June,  1913. 

UNION  HISPAKO  AMERICANA  DE  SBOySOS,  Havana, 

Cuba. — United  Stales  Branch  taken  over  by  the  Union 
Hispano  Ameikana  Fire  and  Marine  Insurance,  New  York, 
X.  Y. 

UNION  INSURANCE  COMPANY,  Bangor,  Ms.— Ceaavd 

writing.    Will  liquidate  its  att'air^. 

UNION  INSURANCE  COMPANY,  FUladelpbU,  Pa^ 

Business  reiosured  in  Commonwealtli  Insurance  Company, 
of  New  York,  April  18,  1911 ;  later  merged  with  Spring 
Garden  Insurance  Company  and  the  Insurance  Company  of 
the  State  of  Pennsylvania,  under  title  of  the  latter. 

UNION  INSURANCE  COMPANY,  pittsbnigh.  Pa.— Rein- 
sured in  the  Xational  Fire  Insurance  Company,  of  Pitts- 
burgh, Pa.,  December  31,  1921. 

UNITED  AJ^RICAN  FIRE  INSURANCE  COMPANY, 
Frankfort,  Ky.— Absorbed  by  Henry  Clay  Fire  Insurance 
Company,  Lexington,  Ky.,  in  November,  191S. 

UNITED  AMERICAN  FIRE  INSURANCE  COMPANY, 
Milwaukee,  Wis.— Merged  with  Twin  City  Fire  Insin«noe 
Company,  Minneapolis,  Minn.,  during  1918. 

UNITED  BRITISH  INSURANCE  COMPANY,  LIMITED, 
London,  England. — Reinsured  all  of  its  United  States  fire 
an<l  inland  marine  business  in  Hartford  Fire  Insurance 
Comittiny,  of  Hartford,  Conn. 

VIRGINIA  STATS  INSURANCE  COMPANY,  Richmond, 

Va.—  Reinsured  in  German-American  Insurance  Compai^, 
of  New  York,  Septem>ber  27,  1913. 

VULCAN  FIRE  INSUSAHCB  COMPANY,  San  Frandsco, 
Cal. — Reinsured  in  the  North  British  and  Mercantile  Insur- 
ance Company,  Limited,  London,  England. 

WABASH  FIRE  INSURANCE  COMPANY,  Wabaab,  Indi- 
juu.— Reinsured  in  the  Connecticut  Fire  lusuranee  Company, 
Hartford,  Conn.,  in  1918. 

WASHINGTON  FIRE  INSURANCE  COMPANY,  Seattle, 
Waafa. — 'Kehntn'ed  in  Firemen's  Fund  Insurance  Company, 
San  Francisco,  February  28, 1911,  and  retired  from  business. 


WESTERN  ALLIANCE  INSURANCE  COMPANY,  Chica- 
go, III. -'Merged  with  Marquette  Natimal  Insurance  Com- 
pany, Cliicago,  111.,  July  18,  1921. 

WESTERN  AND  ATLANTIC  FIRE  INSURANCE  COM- 
PANY, NaahviBe,  Tenn.—  Reinsured  in  Globe  and  Rutgers 
Firs  Ensnranee  Company,  of  New  YotIc,  Miay  12, 191S. 

WESTERN  EMPIRE  INSURANCE  COMPANY,  Spokane, 
Wash. —  Merged  with  Los  Angeles  Fire  Insurance  Company, 
Los  Angeles,  Cal.,  December  31,  1912. 

WESTERN  FIRE  INSURANCE  COMPANY,  Lincoln, 
Neb. —  ReinsuKd  in  the  St.  Paul  Fire  and  Marine  Insurance 
Company,  St.  Paul,  Minn.,  on  July  S,  Idllj  retired  from 
business. 

WESTERN  INSURANCE  COMPANY,  Pittsburgh,  Pa.— 
Merged  with  Superior  Fire  of  Pittsburgh,  Pa. 

WESTERN  NATIONAL  INSURANCE  COHFANT,  OUa- 
homa  City,  OUa.— Placed  la  hands  of  receivH:  October  8, 
1910. 

WESTERN  RESERVE  INSURANCE  COMPANY,  aeve- 
land,  Ohio. —  Reinsured  in  Queen  Insurance  Company,  of 
New  York,  November  7,  1«12.  Liquidated. 

WESTERN  UNION  FIRE  INSURANCE  COMPANY, 
Vancouver,  B.  C—  In  liquidation. 

WESTERN  UNION  FIRE  INSURANCE  COMPANY, 
Waseca,  Minn.—  In  liquidation  April,  1917. 

WILLIAM  PENN  FIRE  INSURANCE  COMPANT,  Potta- 

ville.  Pa. —  Reinsured  in  Scranton  Fire  Insurance  Company 
on  April  1,  1911;  retired  from  business. 

WILLIAMSBURG  CITY  FIRE  INSURANCE  COMPANT, 
New  York,  N.  T.— (Merged  with  United  States  Fire  Inaur- 
ance  Onnpat^,  Hew  York.  K.  Y.,  September  27,  lftl«. 

WILMINOTON  FIRE  INSURANCE  COMPANY,  WO- 
mington,  Del — Absorbed  by  the  Industrial  Fire  Insurance 
Company,  of  Akron,  O.,  Marcii,  1915. 

WINNIPEG  FIRE  ASSURANCE  COMPANY,  Wiairipec 
Manitoba,  Can.— IMerged  with  Nova  Scotia  Ffr«  Insurance 
Company,  Halifax,  K.  6.,  Canada^  during  1918. 

WOOIMCEN  FIRE  INSURANCE  COMPANY,  Lincoln, 
Neb.— Reinsured  in  Fidelity -Pbenix  Fire  Insurance  Oon- 
pany.  New  York,  N.  Y.,  January  9,  l»ia,  and  retired. 

YORK  FIRE  nrSURAMCB  COMPANY,  Toronto,  Out., 
Caa.— Reinsured  in  Faetorlea  Insurance  Company,  Toronto. 
June  1. 1914. 
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American  Stock  Fire  and  Marine  Insurance  Companies  which  began 
business  during  1921  and  early  in  1922,  and  For&gn 
Companies  which  entered  the  United  States  during  that  period. 


American  General  Insurance  Co.,  Chicago,  111. 

American  Standard  Fire  InBurance  Co.,  Nashville,  Tenn. 

Anchor  Inauranoe  Co.,  Kew  York,  N.  Y. 

Atlantiea  Insurance  Co.,  Gothenherg,  Sireden. 

Automobile  Imuranoe  Assn.,  St.  Louis,  Mo. 

Bankers  &  Merchants  Fire  Ins.  Co.,  Jackson,  Miss. 

Bankers  Fire  Insurance  Co.,  Durham,  N>  C. 

Central  West  Fire  Insurance  C(»npany,  Bloomington,  III. 

Chicago,  Fire  and  Marine  Insurance  Co.,  Chicago,  HI. 

La  Cubana  Compania  Nacional  De  Seguros,  Havana,  Cuba. 

Kmplojers  Fire  Insurance  Co.,  Boeton,  Ma«. 

Eureka  lusnraiice  Co.,  Phila.,  Fa. 

Great  Bepnblie  R^nBurance  Fire  Co.,  Des  Moines,  la. 

Hampton  Roads  Fire  &  Marine  Ins.  Co.,  Norfolk,  Va. 


Iroquois  Fire  Insurance  Co.,  Peoria,  111. 
Merchants  Union  Insurance  Co.,  Jackson,  Miss. 
Missittippi  Fire  durance  Co.,  Jackson,  Mist. 
New  Jersey  Mfrs.  Assn.  Fire  Insurance  Co.,  Trenton,  N.  J. 
New  York  State  Fire  Insurance  Co.,  Albaqy,  N.  Y. 
Osaka  Marine  &  Fire  Insurance  Co.,  Osaka,  Japan. 
Prudential  Insurance  Co.  of  Great  Britain,  Newark,  N.  J. 
Service  Fire  Insurance  Co.,  Columbia,  S.  C. 
South  British  Insurance  Co.,  Auckland,  N,  Z. 
Standard  American  Fire  Insurance  Co-,  Chicago,  111. 
Union  Hispano  Americana  Fire  &  Marine  Ins.  Co..  Nt-w 
York,  N.  Y. 

United  Merchants  Insurance  Co.,  Jersey  City,  N.  J. 
Universal  Insurance  Co.,  Newark,  N,  J. 


Underwriters*  Agencies 

(Revised  to  March  1,  1922.) 

Poheies  issued  under  the  titles  mentioned  b^w  are  gDaranteed  by  the  eompv^  qweified,  ntieaga  of  which  will 

be- found  elsewhere  herein. 

For  eonvenien«e  we  also  show  the  territory  in  whidi  the  agency  operate!  and  the  pn^ortion  of  the  lislnli^ 
assumed  by  each  eempany  where  more  than,  one  is  flhoim. 


.^TNA  FIRE  UNDERWRITERS  AGENCY:  U.  S.  and 
Canada.    Mtns  Insurance  Company,  of  Hartford. 

ALLEGHENY  FIRE  UNDERW'RITERS:  Ala.,  Cal.,  Cole., 
Conn.,  D.  C,  Fla.,  Ga.,  Idalio,  111.,  Ind.,  Md.,  Mass.^  Mich., 
Minn.,  Mont.,  N.  J..  N.  ¥.,  Ohio,  Pa.,  S.  C,  Tenn.,  Texas, 
Utah,  W.  Va.  and  Wis.  Superior  Fire  Insurance  Company, 
Pittsburgh,  Pa.  100%. 

ALLIED  UNDERWRITERS:  New  Brunswick,  Acadia 
Fire  Insurance  Company,  Halifax,  N.  S. 

ALLIED  UNDERWRITERS:  Pacific  coast  States.  Union 
Insurance  Society  of  Canton,  Ltd.,  Hong  Kong,  China. 

AMERICAN  ALUANCE  INSURANCE  ASSOCIATION: 
(ireat  American,  and  the  American  Alliance  Insurance  Com' 
pany,  of  New  Turk,  N.  Y. 

AMERICAN  INTERNATIONAL  UNDERWRITERS: 
American  Equitable  Assurance  Co.  50%,  and  Knickerbocker 
Insurance  Company  of  New  York  50%. 

AMERICAN  UNDERWRITERS'  AGENCY:  U.  S.  In- 
surance Company  of  the  State  of  Pennsylvania,  Philadel- 
phia, Pa.  100%. 

ARIZONA  FIRE  INSURANCE  AGENCY.:  California 
Insurance  Gnnpany.,  100%. 

ATLANTIC  UNDERWRITERS:  Florida,  Commercial 
Union  Assurance  Company,  London,  Eng.,  50%,  and  West- 
chester Fire,  New  York,  50%. 

ATLAS-MANCHESTER  UNDERWRITERS :  Pacific 
coast.  Atlas  Assurance  Company,  London;  U.  S.  Branch, 
New  York. 

ATLAS  UNDERWRITERS  AGENCY:  All  the  SUtes 
and  territories  except  Alaska,  Kam,  N.  D.,  Okla.,  S.  D.  and 
Tenn.  Atlas  Assurance  Company,  Ltd.,  London,  England; 
U.  8.  Branch,  New  York. 


AUSTIN  UNDERWRITERS:  Texas.  B^ubliclnsuiance 

Company,  Dallas,  Texas. 

BKX  FRANKLIN  UNDERWRITERS:  Colo.,  Conn.,  ill., 
Ind.,  Iowa,  Kans,,  Md.,  Me.,  Mass.,  Mich.,  Minn.,  Mo., 
Mont.,  Neb.,  N.  J.,  X.  Y.,  Ohio,  Pa.,  S.  C,  Tenn.,  Tex.,  Utah, 
Wash.,  Wis.  National-Ben  FVanklto  Fire  Insurance  Company, 
Pittsburgh,  Pa. 

BRITISH  AND  FEDERAL  FIRE  UNDERWRITERS: 
Pacific  coast.  Dept.  of  Norwich  Union  Fire  Ins.  Society, 
Norwich,  Eng. 

BRITISH  CANADIAN  UNDERWRITERS:  Canadian 
Branch,  Norwich  Union  Fire  Insurance  Society,  Ltd.,  Nor- 
wich, Eng. 

BRITISH  EMPIRE  UNDERWRITERS:  Dom.  of  Can- 
ada.  British  American  Assur.  Co.,  Toronto. 

BRITISH  UNDERWRITERS:  Scottish  Union  and  Na- 
tional Insurance  Company,  Edinburgh,  Scot.;  U.  S.  Bran^ 
Hartford,  Conn. 

BRITTANIC  XJNDERWRITERS:  Employers'  Liability 
Aasur.  Corp.,  London,  Eng.   Policies  issued  only  in  Canada. 

CALIFORNIA  UNDERWRITERS:  Pacific  coast.  Cali- 
fornia Ins.  Co.,  San  Francisco,  Cal.,  100%. 

CALIFORNIA  HAWAIIAN  UNDERWRITERS:  Cali- 
fornia Insurance  Co.,  66  2/3%,  Home  Insurance  Co.  of 
Hawaii.  33i/i%. 

CALUMET  UNDERWRITERS:  Connecticut,  New  York, 
New  Jersey,  Florida.  Louisiana,  Tennessee,  Kentucky,  West 
Virginia.  Ohio,  Indiana.  Illinois.  Michigan.  Wisconsin, 
Minnesota,  Iowa,  Missouri.  Kansas,  South  Dakota.  Colo- 
rado, Wyoming,  Manitoba,  Alberta,  Saskatchewan.  National 
Union  Fire  Insurance  Company,  of  Pittsburgh,  Pa. 
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OANADIAK  HARDWARE  IMI^EMEXT  UKDERWHIT- 
£Kt>:  Ketail  Hardware  Mutual  33>^%,  MinneBOta  Imple- 
ment Mutual  33^^%,  Hardware  Dealers  Mutual  33>^%. 

CHELSEA  UNDERWRITERS.-  Seaboard  Fire  Insnranee 
Company,  Atlantic  City,  N.  J. 

CHICAGO  FIRE  &  MARINE  UNDERWRITERS:  Chic- 
ago, F.  &  M.  lofiunince  Co.,  Chicago,  III. 

CINCINNATI  UNI>ERWRITERS:  Ohio,  Midi.,  III.,  auU 
Wis.  Eureka-Security  InBuraiice  Company,  of  Cincinnati, 
Ohio,  100%. 

COLONIAL  FIRE  UNDERWRITERS:  U.  S.  National 
Fire  Insurance  Company,  Hartford,  Conn. 

COLUMBIA  FIRE  UNDERWRITERS:  Colo.,  Iowa, 
Kan.,  Minn.,  Mont.,  Neh.,  N.  D.,  Okla.,  S.  D.,  Wyo.  Na- 
tional Fire  Insurance  Company,  Hartford,  Conn. 

COMMERCIAL  UNDERWRITERS  AGENCY:  Utah, 
Idaho,  Colo.,  Wyo.  Utah  Home  Fire  Insonnce  Company, 
Salt  lake  City,  Utah.   Small  proportion. 

COMMONWEALTH  UNDERWRITERS:  Texae,  Repiih- 
lie  Insurance  Company,  Dallas,  Texas. 

CONSTITUTION  UNDERWRITERS:  Springfield  Fire 
and  Marine  Insnranoe  Co. 

CONTINENTAL  UNDERWRITERS:  Continental  Insur- 
ance Company,  New  York. 

DELEWARE  UNDERWRITERS:  All  States  except  Kans., 
Miss.,  Mo.,  Neb.  and  Va.  Also  operates  in  Hawaii,  Alberta, 
B.  C,  Sask.,  Man.,  and  Ont.  Westchester  Fire  Insurance 
Company,  New  York. 

DUQUESNE  UNDERWRITERS:  Maine,  New  Hamp- 
afaire,  Massachusetts,  Rhode  Island,  Connecticut,  New  York, 
New  Jersey,  Pennsylvania,  Maryland,  Virginia,  North  Caro- 
lina, South  Carolina,  Georgia,  Florida,  Alabama,  Louisiana, 
Arkansas,  Texas,  Tennessee,  Kentucky,  West  Virginia,  Ohio^ 
Indiana,  HHnois,  Michigan,  Wisconsin,  Minnesota,  Iowa, 
Miasoari,  Oklahoma,  Kansas,  Nebraska,  South  Dakota. 
Colorado,  Montana,  Utah,  Idaho,  Waehington,  Or^on, 
California,  Ontario,  British  Columbia.  National  Union 
Fire  Insurance  Company,  Pittsburgh,  Pa. 

EASTERN  UNDERWRITERS'  AGENCY:  Ala.,  Ark..  Ol., 
Ck»lo.,  Conn.,  D.  C,  Fla.,  Ga.,,  Hawaii,  Idaho,  Ind.,  la.,  Kan, 
Ky.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont.,  N.  ' 
M.,  Neb.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  N.  D.,  Ohio,  Okla., 
Ore.,  Pa.,  R.  I.,  C,  S.  D.,  Tenn.,  Tex.,  Va.,  Wash.,  W. 
Va  ,  Wis.,  Wyo.  and  Utah.  Camden  Fire  Insurance  Asfiopi- 
ation,  Camden,  N.  J. 

EMPIRE  UNDERWRITERS:  Pittsburgh  Fire  Insur- 
ance Co.,  Pittsburgh,  Pa. 

ENGLISH  AMERICAN  UNDERWRITERS:  U.  S.  Tlie 
London  and  Lancashire  Insurance  Company,  Ltd.,  lx>nd<m; 
V.  S.  Branch,  Hartford,  Conn. 

EQUITABLE  INSURANCE  ALLIANCE:  Pacific  coast 
and  New  York  State.  Equitable  Fire  and  Marine  Insur- 
ance Company  of  Providence,  R  I.,  50%,  and  the  Phoenix 
Insurance  Company  of  Hartford,  Conn.,  50%. 

EXCHANGE  UNDERWRITERS:  U.S.  Royal  Exchange 
Aasnrance,  London,  Eng.;  U.  S.  Branch,  New  York. 

FEDERAL  HARiDWARE  AND  IMPLEMENT  UNDER- 
WRITERS: Ark.,  Calif.,  Colo..  Ga.,  111.,  Ind,  Iowa,  Knns., 
Ky.,  La.,  Maes.,  Mich.,  Minn.,  Miss.,  Mo.,  Mont..  Neb ,  N.  Y. 
N.  C,  N.  D.,  Ohio,  Okla.,  Pa.,  S.  D.,  Tenn.,  Tex.,  Va..  W. 
Va.,  Wis.,  Alberta,  Manitoba,  Ontario,  Quebec  and  Sas- 
katchewan. Retail  Hardware  Mutual  Fire  Insurance  Com- 
pany, Minneapolis,  Minn.,  Minnesota  Implement  Mutual 
Insurance  Oampany,  Owatonno,  Minn,  and  the  Hardware 
Dealers  Mutual  Fire  Insurance  Company,  Minneapolis,  Minn. 


FEDERAL  UNDEBWRITEBS,  LTD.:  Ont.  and  B.  C 
Canada  Nati<mal  Fire  Insurance  Company,  Winnip^,  Mani- 
toba. 

FIDELITY  UNDERWRITERS:  Canada.  Continental 
60%,  and  Fidel ity-Fhenix  Fire  Insurance  Companies,  oi 
New  York,  50%. 

FIRE  AND  MARINE  UNDERWRITERS:  U.S.  Auto- 
mobile Ins.  Co.,  Hartford,  Conn. 

FIREMEN'S  UNDERWRITERS:  All  the  SUtes  and 
Territories  except  Del.,  Guam,  Miss.,  Nev.,  Philippines, 
P.  R.  and  the  Virgin  Islands;  also  Provinces  of  Alta., 
B.  C,  Man.,  Ont.,  Quebec  and  Sask.  Firemen's  Insurance 
Company,  Newark,  N.  J. 

GEORGIA  FIRE  UNDERWTIITERS:  Ala.,  Ark.,  Fla., 
Ga.,  Ky.,  La.,  Miss..  Okla.,  S.  C,  Tenn.,  Texas.  Royal  Ins. 
Co.,  Ltd.,  U.  S.  Branch.  New  Xork. 

GIRARD  UNDERWRITERS:  Olrard  Fire  and  Marine 
Ins.  Co..  PhiUdelphia,  Pa. 

GLOBE  FIRE  UNDERWRITERS  AGENCY:  Colo., 
Kan.,  Mont.,  N.  D.,  S.  D.  Minneapolis  Firs  and  Marine 
Ins.  Co.,  Minneapolis,  Mian. 

GLOBE  UNDERWRITERS:  Most  of  the  U.  8.  Globe 
and  Rutgers  Fire  Insurance  Company,  New  York. 

GREAT  WESTERN  UNDERWRITERS:  Marquette  Na- 
tional Fire  Insurance  Company,  Chicago,  III.  Great  West- 
ern Fire  Insurance  Company,  Chicago,  III. 

HAND-IN-HAND  UNDERWRITERS,  New  York:  Com- 
mercial Union  Assurance  Company,  Ltd.,  London;  U.  8. 
Branch,  New  York. 

HIBERNIA  UNDERWRITERS,  New  Orleans,  La.;  U.  8. 
Home  Insurance  Company,  New  York. 

HOLLAND  AMERICAN  UNDERWRITERS:  All  States 
and  Territories  of  the  United  States  except  AU.,  Arii.,  Ark., 
Guam,  Hawaii,  Kan ,  Me.,  Miss.,  Nev.,  N.  H,  N.  M..  N.  D., 
Philippines,  Porto  Rico,  S.  D.,  Vt.,  Va.,  Virgin  Islands  and 
Wyo.   Netherlands  Ins.  Co.  of  the  Hague,  Holland. 

HOME  UNDERWRITERS:  17.  S.  and  Canada.  Home 
Insurance  Company,  New  York. 

ILLINOIS  UNDERWRITERS:  Hanover  Fire  Insurance 
Company,  New  York. 

INSURANCE  UNDERWMTERS'  AGENCY,  New  York: 
U.  S.  Insurance  Company  of  the  State  of  Pennsylvania, 
Philadelphia,  Pa. 

INTERNATIONAL  UNDERWRITERS:  Texas.  Repub- 
lic Insurance  Company,  Dallas,  Texas. 

IOWA  UNDERWRITERS  AGENCY:  Dubuque  Fire  and 
Marine  Insurance  Company,  Dubuque,  Iowa. 

JIER^EY  FSRE  UNDERWSITERS:  All  the  States  and 
Territories  except  Guam,  Hawaii,  Nev.,  Philippine  Islands, 
Porto  Rico,  Vt.  and  Wyo.  American  Insurance  Company, 
Newark,  N.  J. 

KEYSTONE  UNDERWTUTERS:  111,  Md.,  Olii,.,  Pa.,  and 
Wis.  National  Union  25%,  Superior  25%,  Globe  2b%,  and 
United  American  25%,  Pittsburgh,  P^. 

LIBERTY  UNDERWRITERS  OF  CALIFORNIA:  West 
of  Rocky  Mountains.  Capital  Fire  Ins.  Co.,  Sacramento, 
Cal. 

LONDON  UNDERWRITERS'  AGENCY:  London  Assur- 
ance Corporation,  London.  England;  XS,  B.  Branch,  New 
York. 

LUMBER  UNDERWRITERS:  Ark.,  L«.,  Miss.,  and  a 
few  other  States.  Home  Fire  Insurance  Company,  Little 
Rock,  Ark. 

MANHATTAN  UNDtSlWBITERS:  Tokio  Marine  &  Fire 
Insurance  Company,'  Tokio,  Japan. 
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Mou\USTER  UNOERWBlITEIto:  N.  C.  ajid  S.  C.  Pilot 
Fire  Insurance  Company  ZZ%%;  George  Washington  Fire 
Insurance  Company  33%%  and  Greensboro  Eire  Insurance 
Company  33%%,  all  of  Greensboro,  North  Carolina. 

MERCANTILE  FIRE  ft  MARINE  UNDERWRITERS: 
U.  S..  except  Ark.,  Dela.,  D.  C,  Md.,  Mies.,  Okla.  Also 
operates  in  Alberta,  Man.,  Sask.,  Alaska  and  Hawait 
American  Central  Insurance  Company,  St.  Louis,  Mo. 

MERCANTILE  FIRE  UNDERWRITERS:  Merchants' 
Fire  Insurance  Company,  Denver,  Colo. 

MECHANICS  UNDERWRITERS:  Department  of  the 
Mechanics  Insurance  Company,  Philadelphia,  Fa. 

MERCHANTS  UNDERWRITERS:  Merchants  Fire  Asso- 
ciation Co.,  N.  Y. 

MKBCHANTS  UNION  UNDERWRITERS:  Merchants 
Union  Fire  Insurance  ComEany,  JackeoQ,  Minn.,  ZZy0<f; 
R^p-public  Insurance  Company,  Dallas,  Texas  66  2/3%. 

MERCHANTS  UNDERWRITERS:  Ark.  Home  Fire 
Insurance  Company,  Little  Rock,  Ark. 

MK^IOAN  COMMERCIAL  UNDERWRITERS  t  Mid- 
dlewest  States.   Boston  Insurance  Company,  Boston,  Mass. 

MIDDLEWEST  FIRE  UNDERWRITERS  AGENCY: 
Kan.,  Minn.,  Mont.,  Neb.,  N.  D.,  S.  D.  Twin  City  Fire  In- 
surance Company,  Minneapolis,  Minn. 

MILWAUKEE  UNDERWRITERS:  All  the  States  and 
Territories  except  Alaska,  Cal.,  Del..  Guam,  Hawaii,  Miss., 
Nev.,  the  Philippines,  Porto  Rico  and  the  Virgin  Islands. 
Milwaukee  Mechanics  Ins.  Co.,  Milwaukee,  Wis.,  40%. 

MINNESOTA  UNDERWRITERS:  All  States  except  Del. 
^liss.,  N.  H,  and  Va.  St.  Paul  Fire  ft  Marine  Insurance 
Company,  St.  Paul,  Minn. 

NATIONAL  FIRE  INSURANCE  UNDERWRITERS: 
U.  S.,  except  N.  Y.  National  Hardware  Dealers  Mutual 
Fire  Ins.  Co.  50%,  and  Hardware  Mutual  Fire  Ass'n  of 
Huntingdon,  Pa.,  60%. 

NEWARK  FIRE  UNDERWRITERS*  ACENOY,  Newark, 
N.  J.:  Newark  Fire  Ins.  Co.,  Newark.  K.  J. 

NEW  ENGLAND  UNDERWRITERS'  AGENCY:  Conn., 
Mass.,  N.  H.,  N.  Y.,  Pa.,  R.  I.,  Vt.  Capital  Fire  Insurance 
Company,  Concord,  N.  H. 

NEW  HAVEN  UNDERWRITERS:  U.  S.  Security  Insur- 
ance Coni^any,  New  Haven,  Conn.,  about  14%. 

NEW  YORK-  CALIFORNIA  UNDERWRITERS:  Calif- 
ornia Commonwealth  Ine.  Co.,  of  New  York,  N.  Y.  60%; 
and  California  Insurance  Compuiy,  San  Francisco,  Cal.iM)%. 

NEW  YORK  UNDERWRITERS'  AGENCY:  U.  S.  and 
Canada.  Hartford  Fire  Insurance  Company,  Hartford, 
Conn. 

NEW  ZEALAND  UNDERWRITERS:  Pacific  coast. 
New  Zealand  Insurance  Company,  Auckland,  New  Zealand, 
less  than  1%  issued  on  the  Pacific  coast. 

NIAGARA-DETROIT  UNDERWRITERS:  AU  States  ex- 
cept Del.,  D.  C.,  Miss.,  Neb.,  K.  C,  8.  C  Niagara  Fire  In- 
aurance  Company  of  New  York. 

NORTHERN  UNDERWRITERS;  Northern  Assurance 
Company,  Limited,  London,  Eng.;  U.  S.  Branch,  New  York. 

NORTHWESTERN  UNDERWRITERS'  AGENCY: 
Colo.,  III.,  Ind.,  Iowa,  Kan.,  Ey.,  La.,  Mich.,  Minn.,  Mo„ 
Neb.,  N.  J.,  N.  M.,  N,  Y.,  Ohio,  Okla.,  S.  D.,  Utah, 
W.  Va.,  Wis.,  Wyo.,  Alberta.  Man.  Northwestern  Natlmial 
Insurance  Company.  Milwaukee,  Wis. 

NOVA  SCOTIA  FIRE  UNDERWRITERS,  Halifax,  N.  S., 
Can.;   Canada.   Home  Insurance  Company  of  New  York, 

OCCIDENTAL  UNDERWRITERS:  U.  S.  Firemans 
Fund  Ins.  Co.  76%,  and  Hraae  Fire  ft  Marine  Ins.  Co.  29%, 
San  Francisco,  Cal. 

OGLETHORPE  UNDERWRITERS:  Fla.  Insurance 
Company  of  North  America,  Philadelphia,  Pa. 


OREGON  UNDERWRITERS:  Ora.  and  Wash.  Pacific 
States  Fire  Ins.  Co^  Fortlaiid,  On. 

PACIFIC  UNDERWRITERS:  California  Ins.  Co.,  60%. 
Nevada  Fire  Ins.  Co.,  50%. 

PEXN  ATLANTIC  UNIDERWRITERS  OF  PA.:  Penn. 
Mutual  Fire  Ins.  and  the  Atlantic  Mutual  of  Phila.  Pa., 
each  participating  for  an  equal  amount. 

PENNSYLVANLA  UNDERWRITERS:  Mass.,  N.  J.. 
N.  Y.,  Pa.   City  las.  Co.  of  Sunbury,  Pa^  100%. 

PHILADELPHIA  UNDERWRITERS:  U.  8.  and  Terri- 
toriee.  Insurance  Company  of  North  America  50%,  and 
Fire  Association  of  Philadelphia,  Pa.,  50%. 

PHENIX  U'XDERWRITERS  FIDELITY:  Phenix  Insur- 
ance Compajiy,  New  York. 

PHOENIX  UNDERWRITERS:  Phoenix  Aasnranee  Co., 
Ltd.,  London,  Eng. ;  U.  S.  Branch,  New  York. 

PITT&BUROH  UNDERTOITERS':  Cal..  Olo.,  Conn.,  111., 
Ind.,.Md.,  Mass.,  Mich.,  N.  J.,  N.  Y.,  Ohio,  Pa.,  Tenn.,  Utah, 
Wis.  National-Ben  EVanklin  25%,  Superior  25%.  Republic 
25%,  and  Allemannia  Ffre  Insurance  Company  36%,  Pitts- 
burgh,  Pa. 

PROTECTOR  UNDERWRITERS:  Pbcenix  Insurance  Com- 
pany, Hartford,  Conn.,  issued  in  several  states  and  through- 
out Canada. 

PROVIDENCE  UNDERWRITERS:  Provideneft-Waih- 
ington  Insurance  Cnnpany,  Proridence,  R.  L 

RHODE  ISLAND  UNDERWRITERS:  U.  &  Rhode 
Island  Ins.  Co.,  Proridwce,  R.  I. 

ROCHESTER  UNDERWRITERS:  Dominion  of  Canada. 
Great  American  Insurance  Co.,  New  YotIc 

ROOKY  MOUNTAIN  FIRE  UNDERWRITERS:  Mont. 
Rocky  Mountain  Flra  Insurance  Company,  C^eat  Falls, 
Mont. 

ROYAL  UNDERWRITERS:  Royal  Insurance  Company, 
Ltd.,  Liverpool,  Eng.;  U.  S.  Bran^,  New  York. 

ST.  LAWRENCE  UNDERWRITERS:  Dom.  of  Canada. 
Western  Assurance  Co.,  Toronto. 

SCOTCH  UNDEBWRdTERS:  Ariz.,  C*I.,  Colo.,  Conn., 
Dela.,  Hawaii.  Idaho,  Ind.,  Ky.,  Md.,  Mass.,  Mich.,  Mo.. 
Mont.,  N.  Y.,  N.  J.,  Ohio,  Ore..  Pa.,  Tenn.,  Tex.,  Utah. 
Wash.,  W.  Va..  Wyo.  Caledonian  Insurance  Company  of 
Edinburgh,  Scotland ;  U.  S.  Branch,  New  York. 

SUN  UNDERWRITERS:  All  States  and  Terrltoriea  ex- 
cept  New  Mexico,  Guam,  Porto  Rico  and  the  Virgin  Islands. 
Sun  Insurance  Office,  London,  Eng.;  U.  S.  Branch,  New 
York. 

TREATY  UNDERWRITERS:    Kentucky.   Henry  Clay 
Fire  Insurance  Company,  Lexington,  Ky. 
UNITED    AMERICAN    FIRE  '  UNDERWRITERS 

AGENCY:  Minn.,  Wis.  and  Ohia  Twin  City  Fire  Insur- 
ance Company,  Minneapolis,  Minn. 

UNITED  STATES  UNOERWRITERS  POLICY:  Nortli 
River  50%i,  and  United  States  Fire  Insurance  Company. 
50%,  New  York. 

WASHINGTON  UNDERWRITERS*  DEFARTUENT: 
AU  States  except  Nevada,  National  Liberty  Insurance 
Company  of  America,  New  York. 

WINNIPEG  FIRE  UNDERWRITERS:  Canada.  Home 
Insurance  Company,  New  York. 

WISCONSIN  UNDERWRITERS'  AGENCY :  Alaska. 
Ariz.,  Cal.,  Colo.,  Conn.,  Del.,  D.  C,  Fla.,  Ga.,  Hawaii,  Idaho. 
III..  Ind.,  la..  Kan.,  Ky,,  La.,  Md.,  Mass.,  Mich.,  Minn..  Mo,. 
Mont.,  Neb.,  Nev..  N.  H.,  N.  J.,  N.  Y.,  N  C.  O..  Okla.,  Ore- 
Pa..  R.  I.,  Tenn.,  Tex,  Utah.  Va.,  Wash.,  W.  Va.,  Wis.  and 
Wyo.   Cone<H-dla  Fire  Insurance  Company,  Milwaukee.  Wis. 
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Mutual  Fire  Insurance  Companies 


In  this  section  will  be  found  detailed  information  concerning  the  history,  financial  condition,  trans- 
actions and  reputation  of  all  mutual  fire  and/or  marine  insurance  companies,  otlier  than  those  writing 
automobile  insurance,  which  possess  $100,000  of  cash  assets  and/or  $100,000  of  cash  income  from 
premiums  and/or  assessments.  In  a  comparatively  few  instances,  reports  have  been  included  .upon  com.- 
paniee  whose  resources  and/or  incpme  are  smaller  than  that  mdnimum.  This  haa  heea  done,  however, 
only  when  the  company,  so  included,  is  particularly  active  in  con^>etition  for  some  special  daaa  or  classes 
of  business,  or  is  operating  in  a  territory  more  extensive  than  its  resources  and  volume  would  ordi- 
narily indicate,  or  which  for  some  special  reason,  such  as  a  peculiarity  of  structure,  is  likAy  to  be  the 
subject  of  inquiry  by  our  subscribers. 

In  the  case  of  companies  writing  automobile  insurance  it  has  been  deemed  wise  to  include  reports 
upon  all  those  institutions  whose  cadb  assets  and/or  cash  income  from,  premiums  and/or  assessments  is 
$50,000  or  more. 

This  editorial  scheme  results  in  the  indusion  of  all  mutual  companies  of  the  following  classes: 
1.  TboM  wUeh  are  membfln  of  the  Senior  aad  Jonior  Conferences  of  faetoiy  mutnal  eompsnie^  wluch 
.ffpedaHies  ist  vriting  propertiei  equipped  iritt  antomatlc  apiinUen  aoeording  to  certain  strict  ipecifleationB. 

8.  Lumber  mntuals  specialiiiDg  on  both  sprinUered  and  nw-ipiinUffred  voodworting  riaks  and  on  lumber. 
3.    Flour  mill,  grain  and  derator  mutu&ls. 

9.  Matuala,  writing  through  agents,  general  business,  or  some  ^eeial  elawee  <m  tiie  cash  premiun  basis  only, 
m  on  both  the  eadi  prendnm  and  the  assesBneat  basis. 

6.   Hardware  and  imfriemoit  mntnals. 

For  the  fnrtber  otrnvenienosof  our  snbsoribera  we  print  at  the  end  of  this  section  tables  dealing 
witlt  mutual  insurance  institutions,  as  follows: 

(a.)    A  tabulation  of  the  principal  items  from  the  statements  of  the  Senior  and  Junior  Conferenoes  of  faetoijr 
mutual  eompanier  arranged  so  as  to  present  a  ready  eomparlooD  of  the  ifmlta  anA  respomlbiltty  of  tka 
various  companies  in  those  groups, 
(b.)   All  mutnal  companies,  including  farm  mutuals,  arranged  alphabetieallj  ia  State  groups. 

In  the  eomplete  reports  ai^earing  heimB  and  the  tables  just  referred  to  will  be  found,  tharefor^ 
information  concerning  all  TTnited  States  mutual  companies  about  which  data  has  been  obtainaUe, 
whether  large  or  snxalL 

-  The  titles  of  all  mutnal  companies,  individual  reports  upon  which  are  included  in  this  section,  and 
those  a{^>earing  in  the  tables  of  automobile  and  other  mutual  con^anies  an  listed  in  oar  ganeral  indsK 
to  facilitate  ready  reference. 


ABINGTON  MUTUAL  FIRE  INSURANCE  COMPANY, 
Washington  Street  and  Centre  Avenue,  Abington,  Masa. 


AniornD  Aaans,  Daonon  SI,  19S1.  Leabhjties,  DacaifBca  31,  1021. 


«iv300  00 

LOSSES  AND  CLAIMS:  total,  $3,510.18; 

120  45 

reinsurance,  (32.89;  net  unpaid  claims... 

$3,486  29 

236,090  00 

Uaearned   premiums:    Fire,  $122,830.70! 

3.414  81 

123,331  2-2 

28,148  94 

Dividends  to  policyholdera  unpaid  

007  39 

Agents*  balances  not  over  three  months  due. 

9»728  94 

350  00 

1,160  00 

69  40 

TOTAL  LIABILITIES  

$129,294  ."to 

NET  CASH  SURPLUS  

152,502  84 

TOTAL  ADMITTED  A3SBTS  

8281,797  14 

TOTAL. .  .  ..*  

$281,797  14 
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ABINOTON  MOTUAL  FIRE  IN£ 

Qxmu.  Bsnsw. 

HiBTOKT.^ — This  company  was  incorporated  May  90, 
1866,  and  began  buahieM  Jose  Ifi,  180?.  It  writta  0B)y 
ftre  inaurance.  It  it  Hcanaed  in  Maaaaehnsettca,  Bboda 
laland  and  VenDont 

It  baa  acenmnlated  a  aubatanUal  anrplna  and  bear*  a 
good  reputatiwk 

The  asBeement  liability  is  fixed  \ij  tlie  l^-Uwa  at  ma 
additional  annual  premium. 

The  bnsineBfl,  with  the  exception  of  tern,  la  written  at 
tlie  r^nlar  itoek  company  rates. 

It  raporta  average  dMdends  paid  of  30%. 

Tin  conUagMit  raaonrcea  cm  Daeembcr  SI,  1921,  wan 
I&S0.05S.SS. 

The  aeenritiea  owned  are  of  good  ckaractv.  The  security 
▼alnationa  diown  in  tUs  atatement  are  tlioae  fixed  1^  tka 
Convuitlon  of  Insurance  CommissiDners. 

OmcEBS. —  Preeident,  Isaac  C.  Hovland;  Tiea^reaident, 
Edgar  H.  Thompson;  secretary  and  treasnrar,  Alfred  H. 
Nash,  assistant  secretary,  Merrill  F.  Baiaaaj. 

DmcTws. —  Isaac  C  Howland,  preaidant  of  eanspaay, 
Ablngton,  Mass.;  Alfred  H.  Nash,  secretary  and  treasurer 
of  eonpaBy,  Ahii^ttm,  Mass.;  Edgar  H.  Thompaon,  Tioe- 
preaident  of  company,  Brocktim,  Ifoss.;  Charles  W.  How- 
land,  civil  engineer,  Bocfcland,  Masa.;  William  C.  Brett, 
grain  merchant,  No.  Abington,  Hass.;  Henry  W.  Chandler, 
grain  and  ooal  merchant,  Whitman.  Maaa.;  Oharlaa  V. 
Dudley,  ice  dealer,  Ahlngton,  Mass.;  Frank  E.  Perkina, 
flour  merchant,  AUngton,  Maaa.;  Albert  F.  Baikar. 
lawyer.  Brockton,  Mass.;  Loon  8.  Fakbanka.  saTiafs  bank 
official,  Abington,  Mass.;  H.  Loring  Jenkins,  treasurer 
Geo.  0.  Jenkins  Co.,  leather  board  manufacturers,  Bridge- 
water,  Masa.;  John  A.  Baddiffe,  ooal  dealer.  Roeklaad, 


Mass. 

IKOOU,  IMl. 

Fire:    Gross  premiuB^  $106,604.48}  rein- 
snranee,   $8,104.16;    rotnm  promfmus, 

6,018JM;  net  premiums.   $84. 881  79 

Motor  vehicle:  Gross  premiums,  $1,086.71; 

net  preminms   1,086  71 

Totals:  Gross  premiums,  $107,690.19; 
reinsurance  $8,184.15;  return  pr» 
miums.  $6,018.64;  net  prenunma. . . .       $96,407  50 

Interest,  etc   lCf78  89 

Final  liquidation  div.  Old  Boston  National 

Bank   10  00 

Boiids  as  per  Sdiedule  D.   57  40 

Other  income.   82  60 

Total  Ihoohb.  .  .   $107,886  8$ 


IRANOE  COMPANY  —  0<mtmu«i. 

DxncuKHKinrs,  1921. 
Fire:  Gross  amumt  paid  for  losses,  $26,- 

588.46;  reiasnraiKe,  $1,271.96;  salvage, 

$2.16;  net  amount  paid  policyholders. 

for  loaaes.   $86.8EI  88 

Motor  vehicle:  Net  amount  paid  policy- 

bolderB  for  losses   814  18 


Totals:  Gross  amount  paid  for  losses, 

$27,410.58;    reinsurance,  $1,271.96; 

salvage,   $2.16;    net   amount  paid 

poKcyhtMera  fwr  losses.   $28, 188  48 

Undcrwrftiiig  expenses.   87,711  88 

Dividends  to  pelicykoldera   88.S4S  86 

Bonds  a«  per  Schedule  D   214  60 

Other  disbursements   379  90 


Total  Djsbubsemcntb   $92, 986  61 


Ratios  io  Fwainui  Wmttkw. — Lesass  paidi  Inb 

26.8%;  motor  vehicle,  74.9%;  underwritinf  sTfjiima, 
39.6% ;  undwwrlting  profit,  23.3%. 

Ratiob  to  PxEMiUMS  Eauod. —  Losssa  incurred,  32.6%; 
expenses  incurred,  42.5%;  underwriting  profit,  84.9%. 

.  UmcBWBiTnie  Exhibit,  1921. —  Premiums  earned  durii^ 
1921,  $80,749J»8;  gain  from  undwwilting  profit' and  loaa 
items,  866Jf8;  total,  $89,816.06. 

Losses  incarred  during  1921,  $29411.56;  undenrritlng 
expenses  incurred  during  1921,  $88,181.88;  total, 
$67,492.83. 

Gain  from  underwriting  during  1921,  $22,822.28. 

IirrasTioaiT  Exhibit,  1921. —  Intereat,  atc^  aaraed  dw* 
ing  1921,  $12,694.30;  pio8i  oa  laTOstmants  duli«  ItBl, 
$8,120.40;  total.  $18,814.70. 

Loss  on  investments  during  1921,  $214.60;  investBsnt 
expenees  Incarred  during  1921,  $379.00;  total,  $694.40. 

Gain  fnMB  Inveetinents  durbig  1981,  $18,220.30. 

Gain  aito  Lobs  Exhibit,  1021. —  Gains:  Underwrftiiy, 
$22,322.23;  iuveatments,  $18,82080;  total.  $40bB4&6S. 

Loss  from  dividends.  $28,489.48. 

Surplus,  Doosabsr  81,  1920,  $140,449.79;  increase,  $12.- 
068U)6;  aniplus,  Daoambar  81,  1921,  $168;60S.84. 
BuannsB  tboh  OBSAniuinur. — Nat  pranduni  and  aa- 

seeementt,  $1,042,411.78;  net  losses  paid,  $716,584.82;  divi- 
dends to  policyholders,  $688,039.40 ;  average  dividend, 
80+%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  nqriring  policies  as  dividends  or  profits,  vli.:  One  year, 
20%;  two  years,  80%;  tiireeyeara,  40%;  four  years.  60%; 
frn  years,  80%. 


ADDISON  FARMERS  MUTUAL  INSURANCE  COMPANY, 

Addioon,  TUL 


Obkbbal  Bevxkw. 

This  company  was  incorporated  and  commenced  bnsinesa 
Pebruary  16,  1855. 

It  writes  Are  insurance  under  a  mutual  plan  and  is 
licensed  only  in  Illinois  at  latest  advices. 

O^ceTB. — PresideBt,  Adam  8.  Gloss;  secretary,  Otto  A. 
Fisher. 

This  company  did  not  respond  to  our  requests  for  report 
as  of  Decemher  31,  1921,  and  the  (itatement  pnbliabed  below 


waa  aocured  from  the  Inaurance  Department  of  the  State 
of  Dlinois. 

Extracts  from  statement  as  of  December  31,  1021 : 


Total  admitted  assets   $98,439  48 

Net  cash  surplus   46,937  09 

Uneanied  preminms   51,502  89 

Preminms  and  assessments   23,574  91 

Net  losses  paid   28,370  07 

Expenses  paid    7,262  4& 
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ALLIANCE  CO-OPERATIVE  INSURANCE  COMPAinr, 
214-216  Central  National  Bank  Bldg.,  Topeka,  Ean. 

ADMITTED  ASSETS,  DECEICBEB  31.  1921. 

Rtdl  eeUte  owned,  book  T«lue    $1^93  87 

Mortgage  loans  on  real  estate   65^00  00 

BoBda  and  Stock  owned   -109,260  00 

Cmat  In  banks  and  cMtfi   9^  76 

AfgtnW  balanesi  sot  oror  tkiea  aontha  due  303  26 

pf  Malum  notes   19,469  07 


UABiums,  DnxHBis  31,  19S1. 

Losees  and  claims   $2,760  00 

Estimated  taxes  hereafter  payable   863  33 

Orders  out   1,080  33 


TOTAL  LIABILITIES 
NET  GASH  SUBPLUS  


•4,708  66 
201,677  2t 


TOTAL  ADMITTED  ASSETS   9206^  94 


TOTAL    $806,380  »4 


GxNBAL  Bnmr 

This  eompany  began  badness  in  1896,  and  6pwates  in 
Kansas  only.  It  writes  w  the  nmrnewnaat  plan,  taking 
premiBn  notes  at  about  tke  standard  rates,  and  also  issues 
BM-asssasable  p<dieies  limiting  the  poU^kolders  liabUity 
to  the  prenunm  atatad  in  tbe  poli^. 

No  axtra  assessments  have  been  levied. 

It  writes  flr%  li^tning,  wind  storm,  ejeUan  and  tornado 
iaauaaee. 

The  eompany  has  premiam  notes  amonnting  to  619,469.07 
wkUh  are  carried  among  its  aaseta. 

Ofieert. — ^President,  W.  B.  Oasehe;  tiee-presideat,  K  8. 
E^piker;  secretary,  E.  J.  Smalley;  treasorer,  £.  C.  Cara- 
naogh. 

Directors. — Otis  8.  Allea,  Top^a,  Kan.;  J.  A.  Bonjonr, 
Onaga,  Su.;  "U  J.  BonS,  Onifla  Gi^,  Kan.;  H.  G.  Caili^ 


jeeny,  Kan.;  W.  B.  Qasche^  Topeka,  Kan.;  B.  H.  Irons^ 
IfePberson,  Kan.;  Paul  Klein,  Iota,  Kan.;  J.  T.  Miller, 
Hartford,  Kan.;  P.  A.  Bogers,  Topeka,  Kan.;  C.  J.  Shirk, 
nniverrity  Place,  Neb.;  E.  J.  SmaUey,  Topeka,  Kan.;  E.  C. 
Cavanangh,  Topeka,  Kan.;  B.  6.  Spiker,  Emporia,  Kan.; 
C  L.  Troadner,  Carbon  dale,  Kan.;  C.  ^ee.  Canton,  Kan. 

Income,  1921.— Total  net  premiums,  663,253.22;  interest, 
etc.,  69,41022;  ecmtiuvanee^  $1,867^7;  tmtf  ^090,99} 
mlseeHaaeons,  •1,602.56;  total  ine<an^  $76,86346.  ■ 

Duburssmeiitf,  1021. — ^Net  amount  p^d  policyholders  for 
Itneee,  $33464.18;  underwriting  expense^  $30,936^; 
cash  dividends  to  policyholders,  $274.63;  total  disburae 
ments,  $64,364.36. 

Butinett  from  OrgtiniMation. — Net  premiums  and  aaeess- 
nents,  $813,074.23;  net  leases  psdd,  $377,267.36;  dividends 
to  polifyheldar^  $184^841.97;  aTcnge  dindciul,  16+%. 


ALUED  AKERIOAN  MUTUAL  AUTOMOBILE  INSURANCE  COMPANY, 

346  State  St,  Boston,  Mass. 


AoMimD  Aaana,  DnsiaEB  31,  1921. 
Bonds  and  Stocks  owned,  maitet  value....     $162,100  00 

Interest  due  and  accrued  thereon.   2,361  97 

Oaah  in  baiAs  and  oOot   24,476  04 

PrsMdums  accounts  not  over  three  months 
due    3,397  92 


TjiMurng,  Dbgdob  81,  1921. 

Loeses  and  Claims   $6,766  48 

Uneanied  Premianu    46,081  81 

Dividends  to  polii^holders  unpaid   2,766  96 

Salariee,  rent^  etc   20  68 

Estimated  tans  hereafter  paTable   1,045  10 

Premixnns  reo'd  in  advaaee   S77  01 

Interest  reo'd  in  advance   067  02 

Jjoes  adjustment  expenses   943  00 


TOTAL  LIABIUTIBB   

Guaranty  capital  actiiaJly  paid  up. 
NET  CASH  SUBPLUS  


$58,676  89 
100,000  00 
33,659  64 


TOTAL  ADMaTTED  ASSETS   $192,335  53 


TOTAL    $192,336  53 


OnvnAii  Bkvibw. 
Bittorf. — TMa  la  a  snituaj  company  ineorpcn'atcd 
Oetobo-  20,  1920,  received  license  from  the  Maasachusetts 
State  Insurance  D^Mwtment  and  b^n  business  November 
9,  1920.  It  hse  a  guaranty  eapitid  of  $100,000,  all  of 
which  has  been  paid  in  in  easii.  The  par  value  of  the 
shares  Se  $100. 

eanpa^  is  eontnOM  by  and  is  ekw^  allied  wi& 
and  uader  tbe  ssase  amnagement  as  the  American  Mntnal 
liaMNty  iBsmanee  Oompeny  of  Bostm,  Uaes.  The  ofBeera 
are  'Ae  same,  and  the  directors  the  same,  with  one  ex* 
oepti«a.  It  Is  licensed  if  tlw  departewnt  to  write  motor 
vchlelea  agahiBt  loss  ct  damage  by  aeddent,  odli- 
rin,  tMt  aad  aiqr  itf  the  perils  nsaal^  iMised  against 


hy  marine  inenraace,  including  navigation  and  traaapor- 
tation,  but  is  writing  fire  and  theft  automoUle  insurance 
only. 

The  contingent  liability  of  members  is  a  sum  not  exceed- 
ing an  amount  equal  to  twice  the  amount  of  and  in 
addition  to  tJie  cash  premium  written  in  the  pt^ey. 

T'emtory. — 'It-  is  licensed  in  'Ma.ea,  and  N.  Y. 

The  officers  of  the  company  are,  president,  Charles  E. 
Uodgee;  vice-preaident,  Chae  E.  Hedges,  Jr.;  secretary, 
H.  C.  Kneppenbo-g,  Jr.;  treasmer..  W.  H.  Otmway. 

Directorg. 

Spencer  Bordsa,  Jr.,  Vsll  Biw  IHlsaubuFji,  9U1  Um, 
Mass. 
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ALLIED  AMEBICAN  MUTUAL  AXTTOUOBILE  INSURANCE  COMPANY.  — ContiwteO. 


Wm.  L.  S.  B»yton,  Sogamoiw  Mfg.  Oo.,  Fall  Birer, 
Moas. 

Chas  £.  Hodges,  Amerioan  Mutual  Lis.  Ins.  Co.,  MS 
State  St.,  Boston,  Mass. 

Cbos.  E.  Hodgea,  Jr.,  American  Mutual  Lia.  Ins.  Co., 
245  Staite  Qt.,  Boston,  Muus. 

CbaB,  C.  Hoyt,  Famswortfa,  Hoyt  Co.,  Boston,  Mass. 

Ronald  T.  Lyman,  Whittenton  Mfg.  Co.,  Boston,  Mass. 

James  Duncan  Phillips,  Houghttu,  Mifflin  Co.,  BostMi, 


John  A.  Sweetser,  Boston  Mfg.  Co.,  1901,  Walthsm, 


Income,  1921. — Oross  premiums,  $128,226.79;  r^osur- 
anee,  $136;  return  premiums,  |$27,4e6.61;  net  preoaum^ 
9100.004.18;  iaterest,  etc.,  $7,099.64;  premiums  reoeirsd 
ia  advance,  $377^1;  total  income^  $108,08033. 

DiabwraemmU,  1921. — UtA  amount  paid  policyholders 
for  losses,  $11,297.09;  uoNlerwriting  ei^pensea^  $11,001,12; 
dindends  to  poli^holden,  $1,316.30;  dividend  on  guaran^ 
o^tal,  $3,500;  investment  apsnsas,  $151.03;  total  dis- 
bursements, $27,365.44. 

Ratios  to  Premiwiu  Written. — Losses  paid,  11.2;  losses 
incurred,  17.9;  underwriting  expenses,  10.0;  underwriting 
profit,  26.2. 

Saiiot  to  Premimn*  £ani«d.— Losses  inonrred,  30.9%; 
CKpenses  inonmd,  20.4^}  underwriting  profit,  45.0%. 


Ondmoriting  \Bmhibitt  1921^Premiuins  eamsd  during 
lOei,  $58,456.81;  from  underwriting  profit  ud  loss  itsns, 
$2,172.41 ;  total,  $56,284.40. 

Losses  incurred  during  1921,  $18,007.38;  underwrittng 
expenses  incurred  during  1921,  $11,962.81;  total,  $29,- 
960.19. 

Gain  from  underwriting  during  1921,  $26,324.21. 

Investment  Exhibit,  1921. — 'Interest,  etc,  earned  during 
1921,  $7,086.26;  profit  on  investments  during  1921,  9$,- 
016.50;  total,  $13,102.76. 

Investment  expmses  dneurred  during  IWl,  SU14I3. 

Oain  from  ioveetmaits  during  1921,  $12,950.83. 

Gain  and  Log*  AcMfrit,  1921.— Gains:  Uiid«rwritla|b 
$26,324.21;  iavestmrnits,  $12,980.83;  total,  «8»,275.e4. 

Losses:     Inersass   in  speeial   rea.,   IMSj  divldflBdsh 

•7,571.2&;  total,  $8,514.26. 

Surplua,  Deeenriwr  31,  1020,  $2,896.86;  inersass,  $30,- 
760.79;  surplus,  DeoeoAer  31,  1921,  «S8,«6».«4. 

Atsinsss  from  OryoiiisaMoii.— -Met  premims  and  assni 
ments,  $105,020.92;  net  lossss  paid,  $11,297.00;  dlTideada 
to  policyholders,  $1,315.30;  a-versge  dividend,  $0%. 

Percentage  of  cash  prenduma  rstnnwd  dorii^  Abe  y«ar 
on  expiring  ptrficica  aa  dividwds  wprofiti,  vis.:  Om  ysar, 
30%. 


AMERICAIf  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Weybosset  Street,  Proridenoe,  R.  L 


AoHTiTiD  Assets,  I^imber  31,  1921. 

Bonds  and  stocks  owned   $1,453,999.00 

Tnterest  due  and  accrued  thereon   10,455.57 

Cash  in  banks  and  office   139,797.21 

Unp^d  preminm  deposit  not  over  three 

months  due   37,924.58 


TOTAL  ADMITTED  ASSETS   $1,642,167.36 


LuexuTiEs,  DnucBB  81,  1921. 

Losses  and  Claiins   $9,161.56 

Unearned  premiums    787,769.00 

Salaries  rents,  etc   320.53 

£Btimated  taxes  hereafter  payable   4,660.61 


TOTAL  LIABILITIES    $801,911.59 

NET  CASH  SURPLUS   840,256.77 


TOTAL 


$1,642,167.36 


OlKBAb  Bxvisw. 

This  company  began  business  June  1,  1877,  and  is  under 
tiie  ttme  maaageiMBt  as  tiie  Enterprise,  Stita^  Mannfae* 
tnror^,  Bhode  Island,  and  >Meel«aies  matnal  fire  iBsuranee 
companies  of  Providence.  It  has  accumulated  a  good  sur- 
plus, beridee  paying  large  dividends  to  policyholders.  It 
bears  an  excellent  reputation. 

The  awessment  liability  of  the  members  is  fixed  by  the 
poli4^  and  is  five  times  the  annual  premium.  No  MMi»* 
mants  have  eve  been  saadfc 

The  rantingent  resources  held  December  31,  IMl, 
amounted  to  $7,456,676.65. 

Its  policies  cover  losses  from  fire,  sprinkler  leakage  and 
windstorm.    It  also ,  writes  use  and  occupancy  insurance. 

This  company  is  a  member  of  the  Senior  Conference  of 
New  England  Mill  Mutual  Insurance  Companies.  See  tabu- 
lation at  end  of  this  section. 

The  bonds  and  stofiks  owned  are  blgb  grade.  The  s^ 
eurity  vahmtiong  in  tbis  statonent  are  those  fixed  by  the 
Convention  of  Ijssnrance  Commisrioners. 

It  is  Uoensed  in.IUv  Ky.,  Me.,  Md.,  Mass.,  lOeh.,  N.  H., 
N.  T.,  CSrio,  Pa.,  B.  L,  S.  C,  Vt.  and  Wis. 


OffiOtrt. — ^President  snd  treasurer,  Jno.  B.  EWmau; 
secretary  and  assistant  treasurer,  Theo.  P.  Bogert;  vice- 
presidents  and  engineers,  Benj.  G.  Buttt^h,  Edwia  D. 
Pingree,  Hovey  T.  Freeman. 

INrecfori.— Arnold  B.  Chaee,  treasurer  fValley  Falls  Co.; 
John  R.  Freeman,  presidrnt  of  the  companies,  consulting 
engineer;  'William  Qanunell,  president  Berkeley  Co.,  pren- 
dent  Hope  Co. ;  Henry  F.  Lippitt,  general  manager  ManrUle 
Co.;  Jesse  M.  Metcalf,  prstident  W«»skock  Co.,  president 
Auburn  Wvxden  Co.;  Samuel  M.  Nicholson,  prsrtdest  Niebol- 
aoB  FUe  Co.;  J.  K.  H.  Nightingale,  trsasnrer  Tbe  Night- 
ingale-Morse Mills,  Inc.;  Edward  D.  Pearee,  presldMt 
Providence  Institntioii  for.  Savings;  Heavy  D.  Sliarpey 
treasurer  Brown  &  Sharps  Mfg.  Co.;  Bobwt  W.  Taft, 
treasurer  Coventry  Co.;  Albert  H.  TilUnj^tst,  viee-preei- 
dsnt  OroBvenor  Dale  Co.;  Robert  H.  I.  Qoddard,  president 
liOnsdiUe  Co.,  Ooddard  Bros.,  agents;  Charles  M.  Holmes, 
treasnrv  Holmes  Bf^.  Co.,  treasurer  Ooanold  MiBs  Co., 
treasurer  Page  Muufftcturii^  Co.;  J«mss  B.  MaeCoQ, 
treasurer  Lorraine  Mfg.  Co. ;  lYederiA  K.  Copeland,  presi- 
dent Sullivan  Machinery  Co.;  A.  O.  Dawson,  visf^pres.  mgr. 
Canadian  Cot,  Ltd.,  pres.  Canadian  Woolen^.  Zvtd.,  pna. 

Digitized  by  Google 


BEST'S  IXSURA]!fCE  REPORTS— FIRE  AKD  MAEISK  613 
AMEBICAN  MUTUAL  FIHE  IlffiURANCE  COMPANY.  —  Continued. 


Belding  Paul  Cortieelle  Ltd.;  John  H.  Qom,  Tiee-pres.  8eo- 
▼iU  Mfg.  Co.;  Oias.  O.  Biduucdson,  treai.  Warwi<A«  Mills, 
'vicfr-pTM.  EqniBOx  Milb. 

Ineont,  1981.— Grow  premjam  deposit,  $963,802.79;  re- 
tnni  premiom  deposit,  $97,058.66;  net  premium  deposit; 
$856,249.18;  interest,  etc.,  885,407.28;  gross  premium  on 
United  States  fnnds  deposited  in  Oanadlan  banks,  $22.64; 
other  ineomey  $1,504.29;  total  income,  $943,183.34. 

DitbmnetMnt*,  1921. — Nel)  amount  paid  polieyholdera 
for  loiHi^  $88,489.85;  underwriting  ezpaues,  $71,184.84; 
return  of  unabeorbed  premium  deport  to  poUeyholders, 
$784,341.56;  other  disbursements,  $63,774.96;  total  die* 
bursements,  $955,740.70. 

Satio$  to  PremnuM  ITritten.— Losses  paid,  4.2%;  losses 
Ineumd,  4.1%;  nnderwriting  upauei,  8.3%;  underwrit- 
ing profit,  100.8%. 

SatiM  to  PremutMs  itenied.— Losses  incuned,  3.7%;  ez- 
penses  ineoned,  6.7%;  underwriting  profit,  90.7%. 

UnierwrUtug  £sMMt,  I921.--Pnniiiim  deporit  ettmed 
duing  19S1,  $068,165.96;  gain  from  underwriting  profit 
nd  less  items,  $8S8.45;  total,  $968,079.11. 


TOTAL  ADMITTED  ASSETS   $282,669  08 


OsNBUL  Rxnvw. 

This  company  was  ineoxporated  December  81,  1915,  undw 
the  Mutual  Act  of  Indiana,  approved  March  9,  1915,  and 
began  basiness  September  29, 1916.  Besides  doing  a  general 
fire  and  tornado  businem  it  maintains  a  special  department 
for  the  writing  of  automobile  insurance  corering  fire  and 
theft.   It  issues  both  assessable  and  non-assessaUe  polieieB. 

The  company  was  oqianized  by  its  secretary,  John  W. 
MeGHnefy,  who  states  that  he  has  had  eonriderable  insnr- 
anee  eiprieneee,  representing  stock  companies  in  various 
eapadties  in  Indiana,  &ntne^  and  West  Virginia.  Mr. 
MeGfaMtgr  advised  ns  Oat  the  company  was  o^aalied 
without  any  promotion  fees  or  expenses,  and  that  the  ott- 
eers  and  direetora  all  serve  without  eompensatifm,  witii  tlw 
eoteeption  of  the  secretary  and  viee-preeideut,  who  devote 
their  whole  time  to  the  business.  Mr.  MeOinety  is  also 
eonneeted  with  the  International  Uk^ds  of  IndianapoUa, 
from  which  this  company  accepts  reinsurance. 

The  company  operates  on  the  eadi  premium  plan.  It 
states  Qutt  it  barges  usually  the  regular  tarUT  rates  and 
p^e  dividends  to  policyholders  at  the  end  of  the  policy 
year,  based  on  the  eo^Narience  of  the  company,  and  that  on 
its  "  Cash  Stock  Policy,"  it  allows  "  diridends  in  advaneei" 

The  company  advises  us  that  its  polieiss  are  of  the  stand- 


Losses  incurred  during  1921,  $35,321.43;  underwriting 
expensee  incurred  during  1921,  $54,507.07 ;  total,  $89,828.60. 

Gain  from  underwriting  during  1921,  $868,850.61. 

Investment  Exhibit,  1921. — ^Interest,  etc.,  earned  during 
1981,  $8^587.71;  profit  on  investments  during  1921,  $94,- 
983;  total,  $181,470.71. 

Loss  on  inveetmoits  during  1921,  $68,774.96. 

Gain  from  invefltmeuts  daring  1921,  $117,695.75. 

Gain  and  Lou  Exhibit,  1921. — Gains:  Underwriting^ 
$663,250.61;  investments,  $117,696.75;  total,  $960,946.36. 

Betnrn  of  unabeorbed  premium  deposit,  $784;341.55. 

Suqthis  Deeembeor  81,  1920^  $648,650.96;  increase,  $196,- 
604.81;  surplus,  December  81,  IMl,  $840,255.77. 

Biuine$$  ftom  Orgai^aHon.—'StA,  prendumg  and  assess 
ments,  $12,468,895.72;  net  losses  paid,  $1,771,386.55;  ua- 
absorbed  premium  deposit  to  policyholders,  $8,983,524.78; 
average  percentage  of  eadi  premium  deposit  retomed  to 
date,  79.26%. 

Percentage  of  cssli  premiums  returned  during  the  year 
on  expiring  policies  as  diridends  or  profits,  via.:  One  year, 
90.76%;  two  years,  84.83%;  three  yeari^  75.08%;  four 
yean^  62.50%;  five  years,  46.91%. 


$54,495  82 

92,442  78 
392  03 
271  56 
300  00 
3,000  00 
500  00 


TOTAL  LIABILITIES   $151,401  58 

NET  CASH  SUBPLUS   1S1,2«7  50 


TOTAL   $282,669  08 


ard  New  York  form  with  a  mutual  clause  providing  for  a 
contingent  Uafavlity  of  not  more  than  the  premium  qiecified 
In  its  mutual  polidee. 

Policies  may  be  written  for  from  we  to  five  years,  ae- 
cording  to  the  class  of  risk  and  requirements  of  the  assured. 

The  company  has  issued  guarantee  fund  certificates  wbiefa 
were  purchased,  the  company  statee,  by  the  officers  and 
directors  without  rebate  or  commission.  He  certificates 
provide  for  7%  interest,  but  under  the  law  are  not  a  lia- 
Uli^  of  the  eonqwny,  and  ean  be  repaid  or  redeemed  only 
out  of  the  BOrphu  earnings  of  the  company. 

Ctmeeming  the  very  la^  iton  in  the  schedule  of  assets 
designated  |'Net  equity  in  leasehold,"  the  company  says: 

"  In  explanation  of  the  item  above  set  out,  your  attention 
is  directed  to  the  following  statement  of  facte: 

"  Under  date  of  November  30,  1918,  the  American  Mutual 
Insurance  Company,  by  virtue  of  a  eontraet  of  sale, 
proved  by  the  Insurance  Department  of  the  Auditor  of 
State's  office  of  the  State  of  Indiana,  became  Ike  ownen 
of  a  modern  fiften-story,  fire  proof  offlee  building,  known* 
as  the  Lemcke  Annex,  through  the  acquisition  of  the  entire 
eommoQ  stock  issue  of  the  B.  A.  Ijemcke  Realty  Company. 

"  Prior  to  the  acquisition  of  ssud  property,  the  American 
Mutoal  Insoranee  Company  caused  same  to  be  ^^aiaed 

Digitized  by  Google 


AMERICAN  MUTUAL  INSURANCE  COMPANY, 
111-131  N.  FeDJi$7lYazua  Street,  Indianapolis,  Ind. 


Amann  Amsrs,  DionraBt  81, 1921. 

Bonds  and  stoeks  owned,  market  value   $87,721  47 

Interest  due  and  acerued  theretm. .. ..    .  296  55 

Cash  in  banln  and  ofltce   88,880  M 

Agents'  balances  not  over  three  montiis  due  #9  98 
Net  eqnl^  in  leasdiold  and  improvemeBt 

thereon    21(^£71  10 


IdAmunss,  Decmoga  81,  19S1. 
LoMss  and  einlnu.  

Unearned  premiums   

Amount  reelaimable  on  perpetual  deposite. . 

Salaries,  rents  etc  

Estimated  taxes  hereafter  payable  

Contingent  commissions,  etc.  

Estimated  adjustmmt  espmse  
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AUKBIGAN  inTTUAL  INSURANCE 

hj  tbe  State  XuBimiiee  Departnunt  «f  Indiuia.  Said  ap- 
praiaoneBt  ai  filed  ia  Uiif  office  fixes  the  Tahie  of  laid 
property  at  $701^11.  Tha  leasehold  eqnity  ia  arrived  at 
aa  foUowa: 

'*Book  value  (real  esUte),  $600,000;  preferred  ■toek 
bsue,  $336,000;  bills  p^aUe  (eridowed  b/  notes),  $UV 
997.46,  aad  mpitj  in  leasehold  and  impnmauats,  $148,- 

002UM. 

^  "  It  win  be  noted  thai  for  the  basis  of  maktog  our  report 
tide  property  is  carried  at  $101^  lass  than  the  offieial 
aivraiaemeBt  bj  the  Insaraaee  Department  of  the  State  of 

**  The  income  from  rwtala  of  the  building  is  approxi- 
mately $110,000  per  year,  and  the  American  Mutual  Insnr- 
anee  Company,  by  virture  of  said  purchase,  ia  credited  with 
the  acquisition  of  a  most  desirable  Home  Office  building." 

In  the  1919  atatemaat,  the  eqoi^  in  the  leasehold  was 
carried  at  an  adTaaoe  of  abont  $14,000  over  the  1918  figoze^ 
and  at  the  end  of  1920  was  increased  again  $30,675.42,  and 
at  tbe  end  of  1921  it  was  increased  $23,090.76  over  that  of 
the  previous  year.  In  this  three  year  period  the  value  of 
this  leasdiold  has  been  increased  on  the  books  of  the  com* 
paqy  in  the  total  of  $67,675J8,  which  increase,  the  com- 
pany advises^  ia  due  to  the  additional  paymenta  on  the 
monthly  aotea      the  company^  thua  inereaaing  ita  equity. 

The  invertment  of  tbe  major  part  of  the  eofiqwi^B  tfh 
sources  in  a  single  item,  particularly  of  this  eharaetar,  ia 
open  to  eriticimn. 

Concerning  the  guaranty  fund,  it  aaya: 

"  By  reason  of  the  acqoiaition  of  the  property  above  re- 
ferred to,  the  American  Mutual  Insurance  Compasy  in- 
ereaaed  ita  guaranty  fund  from  $14,000  to  $166,400,  which 
aetion  we  are  permitted  to  take  under  the  laws  govwning 
tlw  operation  of  matoal  companies  in  the  State  of  Indiana. 
We  might  add  in  Uiis  connection  that  the  guaranty  fond 
so  established  is  not  a  liability  against  tbe  company,  bat  is 
evidenced  by  guaranty  fund  certificates,  which  are  payable 
out  of  the  Burplns  earnings  of  the  company  with  interest 
not  exceeding  7%  annually.  The  total  annual  interest  on 
the  guaranty  fund  issue  amounts  to  $2,998,  which  is  an 
average  of  1.8^,  covering  the  interest  ehai^  thereon.* 

In  1020  the  loss  ratio  was  high,  and  although  the  mf 
penaea  were  moderate  the  underwriting  loan  waa  $88^969JU. 

In  1921,  the  losBOB  and  expenses  were  heavy,  and  there 
was  an  underwriting  loss  of  $46,326.05. 

We  are  unable  to  check  tbe  gain  and  loss  exhibit  of  the 
statement  submitted,  and  at  the  time  of  going  to  press  it 
had  not  been  explained  by  the  company.  The  underwriting 
toss,  ($46,326.06)  and  dividends  paid,  ($2,612.60),  ehacged 
against  the  iavestment  gain  of  $8,924.87  would  naturally 


COMPANY.  —  ConUnved. 

show  a  loaa  in  aor^na  of  $4(^018.68,  wlnle  tha  atateoseat 
ahows  aa  inereaae  of  $5,114^  in  so^hu.   The  inereass 

in  "  Leas^old  Value  "  of  $23,099.76  referred  to  above,  if 
carried  into  gain  In  lees  exhibit,  woald  in  part  a^laia 
this  discrepancy. 

Territory.— It  operatee  in  DL,  Ind.,  CHiio  and  Pa. 

Ojfleera.— President,  Dr.  SoUis  Bnnaels^  pfayddan  and 
surgeim;  vice-president,  F.  H.  Irwin,  inauranee;  sseond  viee- 
president,  J.  P.  CotA,  insorance;  secretary,  J.  W.  MeGine^, 
insurance;  treaanrer,  Qeo.  W.  &iyder,  aeeretaiy  Seeuri^ 
Trust  Co. 

DiTcetors. — The  above  officers  and  B.  D.  Brooka,  pretf- 
dent  United  Ice  Co.,  and  M!aude  McQinety. 

/noom«,  1921. — Gross  preminma,  $299,464.42;  reinsurance, 
$19,367.93;  return  preminma,  $126,480.48;  not  premiums, 
$164,<^0e;  interest,  ete.,  $1^4.72;  iaotease  in  net  equity 
in  leaseholf^  $11,100.00;  total  ineom^  $187,000.78. 

iNsbarseiMirt^  1921.— Ones  MKnat  pitfd  fm  Umm, 
$142,597.82;  reinsuranee,  $41,0$4J1;  salvage,  $8,142.27; 
net  amount  paid  policyholders  for  losses,  $9^891.44;  under- 
writing expenses,  $91,667.23;  dividends  to  potieyholders, 
$5,003.97;  interest  Lemeke  notee,  $6,094.29;  dividend  on 
guaranty  fund  certificates,  $2,612.60;  agente'  balanoee 
eha^ed  oCF,  $2S^;  loos  on  sale  of  Liberty  bonds,  $668.89; 
total  disboraansBt^  $204,849.14. 

Ma*io$  to  Frntimmt  V[r<M«n.— Losses  paid,  0L6%;  autor 
vdiiele,  90.7%;  loaaea  incurred,  74,7%;  nndwwriting  ex- 
penees,  69.8%;  TinderwritiBg  loss,  80.0%. 

Ratio*  to  Premwms  JEorned.— Losses  incurred,  71.2% ;  ex- 
peBLaea  inenrred,  55JI%;  underwriting  loaa,  28.6%. 

Uitdermitinif  XcMtnit,  1821^Pr«auana  earned  dnring 
1981,  $168,296.86;  loaa  from  nnderwritlBg  pvoAt  aad  loaa 
itema,  $8,628.64;  total,  $159,271.72. 

Loaaea  ineurred  dniing  1921,  $116,535.74;  nadarwiltiiff 
(spenaea  incurred  during  1921,  $90,062.08;  total,  $206,- 
597.77. 

Loss  from  nndnwriting  during  1021,  $46,326.05. 

Imve&tment  ffcMMt,  1921.— Interest,  etc,  earned  during 
1921,  $1,880.11;  profit  on  Investanenta  daring  1981,  $11,- 
668.97;  total,  $13,089.08. 

Loaa  oa  inveatmenta  daring  1921,  $668.89;  inveatment 
expenses  incurred  during  1921,  $8,650.88;  total,  $4^114 Jl. 

Gain  from  investments  during  1991,  $8,924.87. 

Biuine$*  from  Organusation, — Net  premium  and  assess- 
ments, $610,032.34;  net  losses  paid,  $295,349.54;  dividends 
to  policyholders,  $7,650.72;  average  dividend,  20%. 

Percoitagea  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.i  0ns  year. 


AMERICAN  SHIPBUILDEKS  &  SHIP  OWNERS  MUTUAL  INSURANCE  COMPANY. 

326  Wainiit  Street,  Philadelphia,  Pa. 

.i\i>inTrED  Assets,  DBCiioin  81,  1921.  LumuTOB,  DnniaB  81,  1921 

Oaah  in  bo^  and  office                                $48,790  19    Loases  and  claims   $48,649  14 

Beina  recoveries  due  on  paid  loaaea                     ^  41    Unearned  preminma    6,465  36 

Betnm  preminma  due  assured   306  35 

TOTAL  LIABILITIES   «49,S0»  SS 

NET  DBFECIT    —90  29 


TOTAL  ADUITTSD  ASSETS   $49,819  66  TOTAL    •49,219  96 
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AMERICAN  8HIFBUILDGBS  ft  SHIP  O^EBS 
QmsKtu*  Bxvicw. 

Tbia  is  a  rnatnal  company  whieh  was  organised  daring 
1917  1^  a  group  of  American  thip  builders  and  ship  owners 
to  inereaae  the  £aeiliti«s  for  the  inaoring  of  Amerioan  bulla 

the  United  Stetaa.  It  conflnaa  ita  boainflaa  atxietlr  to  tk« 
inaonuwe  of  A»eriean  hulls,  for  sj^prond  ownsn. 

The  company  ia  under  excellent  management  and  the 
direeton  are  ail  of  high  ataading.  It  ia  Ueanaad  only  in 
Peniurylvania. 

The  eontiogeat  liability  of  members  is  an  amonat  aqnal 
to  twiee  the  pramium  specified  in  tbe  policy. 

Territory. —  Stato  of  PennsylTama. 

Ojfteerf.— Pnaidentf  Cbailea  E.  Mather;  fliat  riee-preu- 
dant,  Victor  Oharlea  Mathar;  aeeond  viea-president  aad 
traasorer,  Joseph  A.  CVBrien;  secretary,  Henry  T.  Clark. 

Ita  loss  ratio  was  very  high  in  1920,  exhausting  tbe 
surplus  and  creating  a  deficit  of  46,434.86.  In  1921  gains 
of  $6^844.67  ware  made  wiping  out  this  deficit,  exc^ 
$90.29,  as  shown  in  the  atatcmant  harawitb. 

2>ir«0tor«.— H.  S.  Snyder,  Tke-preaident  Bethlehem  Steel 
Company,  Sontii  Bethlehem,  Fa.;  E.  T.  Stotaalnuy,  DremI 
ft  Co.,  Pbiladtipbia;  J.  W.  Van  pyk^  praddant  Atlantic 
Beflning  Company,  Philadelphia;  H.  A.  Barwind,  Tiee-preat- 
dent  Berwittd-Wbite  Coal  Mining  Co.,  Pbjlade^iaj  Victor 
C.  Mather,  226  Walnut  street,  Philadelphia;  Henry  8. 
Grove,  Fhiladelidiia;  Marvin  A.  Neeland,  preaideat  New 
York  Shipbuilding  Corp.,  Camden,  N.  J.;  J.  Howard  Pew, 
president  Sun  Company,  Philadelphia;  Harvey  C.  Miller, 
prerident  Southern  Steamship  Company,  PUladelpUa;  J. 
A.  (VBrian,  386  Walnut  street,  niilaMpUa;  Eey  Oimp* 
tan,  prMdflBt  Cbcaapeaks  Staaaahip  Compaay,  Balttmere, 


MUTUAL  INSUBANCE  COMPANY.  —  Oontiniied. 
Md.;  H.  B.  Walker,  president  Old  Dominion  Staaa^p  Oo^ 
New  York;  Chartee  E.  Mather,  826  Walnut  street,  Pbila- 
deliriua. 

/iMoma,  1921.— Choaa  premiam^  $17,689.84;  laiiunranee, 
•54S.70;    retan    pfemium^    $3^722^;    nat  prenlvma 
•18,374.70;  interaat,  ate,  *1,687.1S;  total  iMoaM, 
061^3. 

DUburtmuenU,  1921. — Qross  amount  paid  for  loasa% 
#45,598.46;  reinsurance,  tdOLO?;  salvage,  $828.43;  net 
amount  paid  policyholdws  for  losses,  $44^168.96;  under- 
writing expense^  $242.99;  total  disburaemmts,  $44,411.95. 

BoUm  to  PrmvHtna  TTrittan^Loases  paid,  330.2;  losses 
incurred,  138.3;  utderwriting  azpeaues,  1.8;  underwriting 
profit,  34.8. 

SatioM  to  Premiwnt  Earned. — Losses  incurred,  77.4%; 
expenses  inenrred,  2.4%;  underwriting  profit,  20.2%. 

Underwriting  EsMbity  1921. — Prenuums  earned  during 
1921,  $23,0e9.42. 

Losaea  incurred  during  1921,  $17,823.64;  underwriting 
expansea  inenrred  during  1921,  $548.34;  total,  $13,371.98. 

Gain  from  underwriting  during  1921,  $4,657.44. 

Investment  ExhibUf  1921. — 'Interest,  etc.,  earned  during 
1921,  $1,687.13. 

Gain  mnd  Lon  SmJUM,  1931^-Oain:  Underwriting, 
$4,6j$7.44i  investments,  $1,687.18;  total  $6,344.57. 

Deficit,  December  31,  1920,  — $6,434.86;  decrease  of 
deficit  but  inoreaee  of  aafplw  $6,844.67;  deSelt,  Daoember 
81,  1921,  —$90.29. 

Butimeti  from  OrgmiimiHon. — ^Net  premiums  and  asaosa 
ttents,  $&7S,068JIO;  net  loaaaa  paid,  $S20,664.7«. 


ASffERICAN  STEAMSHIP  OWNERS  MDT0AL  PROTECTION  AND  INDEMNITY 

ASSOCIATION,  INC., 

49-51  Wall  Street,  New  Toi^  N.  Y. 


GXNSKAL  BkVIXW 

This  company  was  incorporated  in  February,  1917,  and 
liegan  business  February  30,  1917,  with  about  1,000,000 
gross  toDs  of  steamships  of  American  register. 

We  have  not  baan  furnished  with  a  floanclal  statement  of 
the  asBoeiation,  but  the  management  has  furnished  us 
with  the  inf  ormatuHL  contained  in  this  report. 

The  object  of  the  association  is  to  insure  ntoamnhir 
owners  on  a  mutual  plan  against  their  liabilities  in  eo>- 
nection  with  the  operation  of  their  steaman.  A  summary 
of  the  risks  covered  is  appended  hereto. 

Asseeamenta  are  levied  quarteriy  at  10  cents  per  ton 
on  the  contributing  tonnage  of  the  steamara  entered.  An 
Mitry  fee  of  8  eenta  per  ton,  which  covara  all  operating 
expenses,  is  paid  annually.  Each  insurance  year  is  treated 
separately  and  the  members  for  such  year  undertake  to 
contribute,  according  to  their  tonnage,  their  pro  rata  share 
of  the  liabilities  of  such  insurance  year.  If  the  quarte|^ 
aaaaaBDents  are  insufficient  to  cover  the  liabilities,  further 
aaaeasments  are  made  as  neeeeaary.  The  directora  mi^  aat 
aside  from  each  year's  asaoBsments  such  sums  as  they  may 
deem  necessary,  or  proper,  to  be  added  to  a  reserve  fund. 
Any  balance  of  the  assesBments  remaining,  after  the  pay- 
ment of  claims,  is  returned  to  the  members  in  proportion 
to  their  contributing  tonnage. 


Early  in  1918,  the  United  Statea  Riippii^  Board  entareA 
its  veeaela  In  tbe  association,  but  it  has  Binee  withdrawn  liU 
vessels  not  actively  employed.  A  large  majority  of  the 
privately  owned  oceangoing  tonnage  of  tbe  United  Statea 
ia  now  enrolled.  The  association,  at  the  eloee  of  its  fifth 
year,  had  in  hand  securities  and  cash  in  exoass  of  $3,500,000 
with  which  to  meet  outstanding  claims. 

The  reoent  deflation  in  the  value  of  conmioditiea  and 
the  tendency  of  wagea  to  decline  receqtly  led  the  aaaoeia- 
tion  to  reduce  Ae  adranea  asaeaaments  from  12  eenta  to 
10  cents  per  ton. 

The  association  maintains  a  large  service  organization  in 
New  York  for  the  purpose  of  investigating  and  dealing 
with  claims  and  also  for  preventing  claims.  It  has  branch 
offices  at  the  prindpal  United  Statea  ports  and  is  repre- 
sented in  the  principal  ports  in  tiie  world. 

On  February  20,  1922,  the  tonnage  entered  in  tiie  aaao- 
clation  aaunintod  to  about  4,600,000  groaa  tona. 

Director*. — ^The  board  of  directors  of  the  aaaoeiation  ia 
composed  of  the  following:  Alfred  Gilbert  Smith,  chair- 
man^  W.  A.  Thompson,  d^uty  chairman;  Uauriee  Bouviar, 
C.  W,  Jungen,  William  B.  Eeene,  and  Joseph  P.  Tonilinson. 

The  secretary  ia  Bnasril  H.  Loiaes. 

Tbe  managers  era-  JAnaos  ft  HigginS}  49  WUl  ctree^ 
New  York,  N.  T. 
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AMERICAN  STEAMSHIP  0WNEB8  MUTUAIi  PBOTECTION  AND  INDEMNIT7  ASSOCIATION.—  Cofttinwd. 


Natwe  of  Bisks  Covered.— Cwnenf  ^Xn&ty,  in  lopeet 
of  th«  Tflsael  insured,  for 

1.  Injniy  to  any  person,  including  laborers  handling 
cargo,  members  of  crew,  ppisnngers,  persons  on  another 
vessel,  or  to  any  other  person;  inehiding  burial  egpeasee 
not  exceeding  $100. 

2.  Damage  to  other  vesselB  by  collisioo,  to  the  extent  of 
one-fourth  the  amount,  when  this  risk  is  not  covered  in 
hull  policies. 

3.  Damage  to  other  vessels  and  their  cargoes  otherwise 
than  by  collision,  including  damage  by  wash  of  steamer^ 
crowding  other  vessels  asboTC,  causing  two  or  more  other 
Tessels  to  collide,  etc. 

4.  Damage  to  docks,  piers,  jetties,  breakwaters,  buoys, 
eables  and  other  fixed  or  movable  objects;  and  to  properly 
on  docks  or  piers. 

5.  Damage  to  cargo,  or  responsibility  for  cargo  carried 
or  to  be  earrfed,  iaelnding  abortagsa  and  over  eaniages, 


exclusive  of  shortage  consequent  aa  B/h  gnanuitee.  8nb* 
jeot  to  a  stated  deduction  on  each  vo^ige. 

6.  Expenses  of  removing  the  wreck  of  the  Tsssfl. 

7.  Repatriatisig  members  of  the  erew. 

8.  Extraordinary  quarantine  wpeoses,  by  reason  of  out- 
break of  idagne,  or  other  contagious  disease,  on  the  vessel. 
Subject  to  deduction  of  $200. 

9.  Ulaess  of  passMigers  or  ssamea,  inelnding  burial  ex- 
penses up  to  $100. 

10.  Smuggling,  mutiny  or  unfounded  claims  of  erew. 

11.  Customs  and  immigration  fines,  and  other  flnea  aris- 
ing from  ns^eet  or  default  of  captain  or  erew. 

12.  Cargo's  proportion  of  general  aTsrage,  if  not  other- 
wise reeorerabl^  as  in  cases  where  the  Q/A  is  brought 
about  by  the  vesssl's  n^ligooce. 

13.  Legal  and  other  expenses  incurred  in  realation  to  any 
of  the  above  risks,  or  iriien  anthoiiaed  in  the  Interest  of 
the  association. 


ARKWRIOHT  HUTUAL  FIRE  mSURANCE  OOUPANY, 
SI  Hilk  Street  Boaton,  ICam. 


AmarnD  Asnis, 


SI,  mi. 


LunuTDa, 


SI,  ie2L 


Bonds  and  stodcs  omed  «4,S7S,166  00    Losass  and  clalma 


Intereet  aecrned.  

Gash  in  baaks  «iid  oSet. 
Preahnu  d^osHs  due. 


82, 104  70 
2S1,014  «1 
185,014  01 


TOTAL  ADIOTTBD  ASSETS...  «S»87a,S7S  41 


  *26,«74  M 

Uasaned  prsaiiw   8,  UO.  SOI  97 

TUas  aaemsA  tet  Mi  daa   l^Vtl  M 


TOTAL  LIABIUTIBS    IS,  480, 668  40 

NET  CASH  8UKPU7S    2.8»6,«»0  01 


TOTAL   ^  S6,S7S,S78  41 


OsmaiL  Bsmw. 

This  ctnnpany  h^an  business  October  1,  1800,  and  bears 
an  excellent  repiitation.  It  has  paid  vary  large  returns  to 
manbsrs,  besides  aoemmWiiag  a  snbetantial  surplus.  It 
fumiriies,  under  one  presnium  charge,  indemnity  for  losses 
tram  itn,  windstorm  and  sprinkler  leakage.  It  also  writes 
use  and  occupancy  insurance. 

The  eoDtingent  liability  of  members  b  Ave  prminms. 

It  fs  UceDssd  in  Massa<&iisetts,  New  York,  South  Caro- 
lina, MitAlgan,  Maine,  New  Hanqnhire,  Pennsylvania,  North 
Chrolina,  Wisconsin,  Ohio,  Dllnols  and  Ithode  Island,  bat 
writes  in  other  States  direct  from  the  Home  Office. 

Ihis  company  is  a  member  of  the  Senior  Conference  of 
New  England  Mill  Mutual  Insurance  Companies.  See 
tabulation  at  end  of  this  section. 

Its  Inveatmeuta  are  of  exc^lent  character. 

Since  organisation  the  average  rate  of  dividmds  to 
policyholders  has  been  80.969^;  for  1021  it  was  94%. 

On  Deeeaaber  SI,  1921,  the  amount  at  risk  was  $009,- 
631,879,  with  premiums  thereon  of  $4,730,809.63. 

Omens. —  Preeident,  E.  V.  French;  vice-president,  D. 
W.  Bartlett;  sscretary  and  treasurer,  O.  S.  Young;  assist- 
ant secretaries,  T.  J.  Barry  and  F.  W.  Jones;  asdstaat 
trsasurer,  H.  F.  Eaton;  dairman     boaird,  K.  W.  Toppao. 

DnBOiou.— Rsiiert  Anory,  Aitory,  Browne  A  Co.;  D. 
Wendell  Bartktt,  vice-president  of  the  compai^;  Philip  T. 


DeKormandie,  Androseenb>  Mills,  Boston  Dock  Co.,  Thorn- 
dike  Co.  and  Bliss  Fabyan  A  Co.;  Edward  V.  French,  presi- 
dent of  the  company;  Franklin  W.  Hobbs,  Arlington  Mills; 
Lsster  Leland,  United  SUtes  Rubber  Co.,  United  States 
Tire  Co.;  Edward  Lovering,  Mass.  Cotton  Mills;  Waltw 
B.  Nye,  8.  D.  Warren  Co.;  T.  A  Russell,  Russell  Motor  Car 
Co.,  Ltd.,  WiUyaOvarland.  Limited;  R.  P.  Bnelling,  Saco- 
LoweU  Sh^;  Nathaniel  Stevens,  M.  T.  Stevens  4  Bona 
Co.;  Roland  W.  T<^paa,  diairman  of  board;  M.  F.  West- 
over,  Oeneral  Electric  Co.;  Geo.  W.  Wheelwright,  Geo.  W. 
Wheelwright  Paper  Co. 

IncoHS,  1921. 

Premium  deposit    $3,045,453  48 

Interest,  etc.    261,4&0  62 

Total  Imcohb    $4,208,013  00 

DirauBSBiutiTm,  I9S1. 

Net  amount  paid  policyholders  for  losses...  $104,312  31 

Underwriting  expenses    211,880  99 

Taxes    22,747  53 

Premium  deposit  returned    3,722,904  58 

Bonds  purdwasd    400,077  27 

ToTAi.  DuBuasBiBinn   $4k  470,  OSS  8$ 
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ATLANTIC  MUTUAL  FIRE  INSURANCE  COMPANY, 
Widener  Bldg.,  Juniper  and  Ohestnut  Streete,  Philadelphia,  Pa. 


ADiumD  Asarrs,  Dicuoib  Zlf  1921. 

Bonds  wd  rtodu  owned   $135,200  00 

IntereBt  doe  and  aooroed  thereon   2,472  9i 

Cadi  in  bankfl  and  oOm   18^259  06 

Agents'  balancM  not  over  three  montba  due         9,989  38 


TOTAL  ADMITTED  ASSETS 


«185,921  8S 


Leabiuths,  DacucBSB  31,  1921 


Lonea  and  elaima  

Unearned  premiums  

Interest  due  and  aeorued  

Salaries,  rente,  etc  

Etiaated  taxes  hweafter  payable. 


TOTAL  UABILITIES   

Ouaraaty  capital  actoalty  paid  up. 
NET  CASH  SUBPLUS   


TOTAL 


#18,386  OS 

81,786  13 

108  57 
308  91 

681  84 

$101,248  08 

50,000  00 

14,678  38 

$185,921  35 


General  Betiew 

This  eompanj  commenced  business  September  1,  1905, 
nndar  the  title  of  Cotton  Seed  OrHAers  Mntal  Aaanraaea 
CoB^aay.  Tha  ibm  titlo  waa  adi^ted  eariy  in  191S.  Its 
praadant  ia  nlao  preetdeat  9t  the  Kejwtom  BCntnal  Tin 
Insoranee  Oompanj,  the  Maaton  Blatoal,  and  the  National 
Matual  Asoranee  Company,  all  of  Philadelphia. 

This  company  together  with  the  Penn  Mntnal  Life  In- 
surance Company  of  Westchester,  Pa.,  guaranteea  poUeiea 
under  the  name  "  Penn-Atlantic  Underwriters. " 

The  company  accepts  business  under  two  classifications, 
L  e.,  ClasBiflcation  *'Jl"  and  CiMiiflcatlon  ''B." 

Nairn  of  Si»Je$  CoveredL— Class  "  A."  '  EnladTsly  mann- 
faeturing  and  wai^onse  property  protected  with  aatomatie 
s|ninklers  and  kindred  devices,  eprinkler  leakage,  wind- 
storm and  fire  and  use  and  occupancy  insurance. 

Glass  "B."  Selected  protected  and  unprotected  manu- 
facturing, mercantile,  dwellings  and  fire  and  use  and  oc- 
cupany  insurance.    Participating  policies. 

P&mn-AtlanUc  Underwfitan  Departmmi. — Same  as  Class 
"B."    Non-participating  policies. 

Its  management  is  reputable;  its  directorate  Inetndes 
the  principal  olBeers  of  the  leading  eompanies  in  the  tex- 
tile metal  working  and  fertiliser  industries. 

The  assessment  llatnlify  has  been  Are  times  the  amount 
of  annnal  premium,  bat  at  the  annual  meeting  held  Jan- 
uary 28,  1921,  the  HaUlitin  of  members  was  reduced  to 
one  additional  preminm.  It  has  never  made  any  assess- 
ments. The  contingent  reeonrees  of  the  company,  December 
31,  1921,  were  8168JS88.78. 

The  expense  of  operation  are  quite  favorable,  but  the  loss 
ratio  in  1921,  was  high. 

The  securities  owned  are  of  good  character  and  are 
remnneratiTe. 

It  is  licensed  in  D.  C,  m.,  Ind.,  Min.,  O.,  I^,  S.  C, 
S.  D.  and  "Wis. 

Officers. — ^President  and  treasure,  Frederick  A.  Downea; 
vice-president,  W.  A.  Witherspoon;  seeretary,  Q.  0.  Hi^son; 
B.  A.  Downes,  general  agent. 

IMrMtoTf.— SVederiek  A.  Downes,  president  of  the  eom- 
pai^,  Philadelphia;  W.  A.  Witherspoon,  of  Virginia- 
Carolina  Chemical  Co.,  Bichmond  Ta.;  E.  L.  Tessier,  of 
Bamn-Mbnumental  Co.,  Bichmond,  Va.;  W.  S.  Boyster,  of 
F.  S.  Boyster  Onauo  Co.,  Norf  Va. ;  Bobert  F.  Hooper, 
of  Hooper  and  Sons  Mfg.  Co.,  Philadelphia;  Levis  L. 
Mann,  of  'Wheeler,  Elliot  and  Mann,  Philade^hia;  Samoel 


L.  Hammer,  of  Columbia  Paper  Co.,  Pliiladelphia,  Pa.; 
Thos.  B.  Oay,  of  John  Oay's  Sons,  Inc.,  Philadelphia,  Pa.; 
Albert  E.  Ford,  of  Ford  ft  Eendig  Co.,  Philadelphia,  Pa.; 
William  D.  Whltaker,  Cotton  Ufg.,  Philadelphia,  Pa.; 
Joseidi  A.  Coleman,  oi  Noxristown  Woolen  Go,  Norristown, 
Pa.;  Thomas  H.  Ball,  of  Highland  Worsted  Co.,  Phila- 
delphia, Pa.;  J.  A.  Vyan,  of  Southern  Cotton  CMl  Co.,  New 
York. 

Iiuxme,  1921. — Gross  proniums  $209,018.59;  reinsurance, 
22.50;  return  premiums,  $56,837.66;  net  premiums, 
$152,158.43;  interest,  etc.,  $6,327.02;  other  income  ,$501.54; 
borrowed  money,  $10,000.00;  total  income  $168,986,99. 
.  DidtWMmmttt  1921^ — Gross  amount  paid  for  losses, 
$116,638.86;  salvage,  $1,197.81;  net  amount  paid  policy- 
holders  for  losses,  $115,441.05 ;  underwriting  expenses, 
$52,432.87;  dividends  to  poUcyholders,  $42,315,79;  bor- 
rowed mone^  returned,  $10,000.00;  interest  on  borrowed 
money,  $83.51;  agents  balances  charged  off,  $2,498.78; 
total  disbursements,  $222,768.95. 

Ratio$  to  Premimtu  Written, — Losses  paid  64.8;  losses 
incurred  88.9;  nndenrriting  e^Mues,  84.4;  underwriting 
loss,  3.8. 

Batio»  to  Prtmiwns  Earned. — Losses  incurred,  74.5%; 
expenses  incurred,  29.7%;  underwriting  loss,  3.3%. 

Undervriting  Exhibit,  1921. — Premiums  earned  during 
1921,  $176,188.04;  loss  from  underwriting  profit  and  loss 
itms,  $1,902.19;  total  $174,190.86. 

Lossea  Incurved  during  1921,  $127,702.00;  onderwriting 
expeases  inenrred  dming  1921,  $52,38&1£;  total,  $180,- 
088.12. 

Loss  from  underwriting  during  1921,  $5,887.27. 

Investment  ExMbit,  1921.— Interest,  etc.,  earned  during 
1921,  $^413.07;  profit  on  investments  during  1921, 
$5,942.74;  g^  from  InvMtments  dnriag  1921,  $12,855.81. 

Gain  and  Lou  ScMMt,  1921. — Gains  from:  Investments, 
$12,355.81. 

Losses:  Underwriting,  $5,887.27;  diTidends,  $48,315.79: 
total,  $48,158.08. 

Surphis,  Deoember  31,  1920,  $50,470.57;  dsorease,  $35,- 
797.25;  Sttiphas,  Deosmber  81,  1921,  $64,678.82. 

Bwineae  from  Orgamieatiim, — Net  premiums  and  assess- 
ments, $1,416489.66;  net  losses  paid,  $46S,888;19;  dividends 
to  policyholders,  $601,652.24. 

Percentage  of  cash  premiums  returned  daring  the  year 
on  polieiee  as  dividends  or  proftt^  90%  elass  A,  25%  class 
B. 
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ATLANTIC  MUTUAL  FIRE  INSURANCE  COMPANY 
19  Bay  Street,  E&st,  Savaimali,  Ga. 


Admittid  Abbvtb,  DBCKUn  81,  19S1. 

Real  estate  owned   fS6,000  00 

Mortgage  loans  on  rei^  estate   147,362  02 

laterest  due  and  accrued  thereon   1,868  90 

BoBdi  and  stodcs  owned   40.SS&  11 

Interest  due  ud  noenud  tbereon   SBS  M 

CariL  in  banks  and  office   80,225  07 

Jkgfiatt'  b^Miees  not  over  three  months  due.  41,320  38 

War  sarings  stamps   840  00 

Deposit  with  Teinsurance  bureau  ^. . .  200  00 

Bdnsuranee  recoverable  on  paid  losMa. . . .  1,340  8ff 


TOTAL  ADMITTED  ASSETS   $348,  679  8« 


Obhbal  Bsranr. 
This  company  was  organised  January  20th,  and  began 
business  February  18,  1906.    It  has  a  paid-in  guarantee 
ftind  of  $100,000.  It  was  formerly  the  Oermaa  Mutual  Fire 

insurance  Company,  but  the  present  title  was  adopted  dur- 
ing 1917.  It  writes  fire,  tornado  and  automobile  insurance. 

The  company  is  not  a  member  of  any  rating  association, 
but  advised  us  tiiat  it  writes  at  full  tariff  rates.  Tht 
asessment  liaUlity  of  members  is  fixed  by  the  1^-Iaws  at 
an  amount  equal  to  one  extra  premium.  ^Hte  company  since 
organisation  haa  not  levied  any  extra  asaeHaHntB. 

The  largest  net  amount  insured  in  any  one  liazard  is 
$6,000. 

The  mortgage  loaoB  are  first  liens  upon  Savannah  im- 
proved real  estate.  The  company  advised  us  that  all  loans 
are  iuTestigated  and  inspected  hy  the  directars. 

Territory. — The  company  writes  direct  in  Geoi^ia,  South 
Carolina,  Pennsylvania.  Accepts  reinsurance  in  Illinois, 
North  Carolina,  Texas  and  Mississippi. 

O/Jteers. —  President,  C.  H.  Konemann;  vice-president, 
Nich'cdas  Lang;  vice-president  and  seeret«ry,  Fred  Wessels; 
assistant  secretary,  Joeeph  A.  Palmer;  treasurer,  John  F. 
Lube;  attorney,  U.  H.  MeLaws. 

Directors. —  J.  H.  H.  Entleman,  president  Commu'cial 
Banic,  Savannah,  Oa. ;  Cord  Asendorf .  capitaKst,  Savannah, 
Oa.;  B.  C.  ftrinkman,  president  Soutliern  Savings  A  Loan 
Ca,  Savannah,  Q*.;  C  H.  Schroder,  president  Schroder- 
Sehnaars  Chttcery  Co.,  Savannah,  Ga. ;  H.  J.  Sdmaars,  vice- 
president  Sdiroder-Schnaars  Grocery  Co.,  Savannah,  Oa.; 
M.  Blumenthal,  merchant,  Savannah,  Ga.;  H.  H.  Geffken, 
merchant,  Savannah,  Ga.;  Carl  Mendel,  president  Mendel 
Heal  Estate  ft  Investment  Co.,  Savannah,  Ga.;  John  D. 
Siem,  real  estate,  Savannah,  Ga.;  R.  W.  Farr,  real  estate. 
Savannah,  Ga.;  J.  F.  Heitman,  merchant.  Savannah,  Oa.; 
U.  H.  MeLaws,  attorney  at  law,  Sarannah,  Oa.;  Fred 
Wessels,  Jr.,  secretary  of  company,  Savannah,  Oa.,;  Jno.  F. 
Labs,  merchandise  broker,  Savannah,  Ga.;  Nidiolas  Lang, 
capitalist  and  director  Liberty  Bank,  Savannah,  Oa.;  G.  H. 
Konemann,  president  of  company.  Savannah,  Ga.;  Geo.  6. 
Clarke,  real  estate;  J.  L.  Ril^,  insurance,  Atlanta,  Oa.; 
H.  0.  Oanther,  capitalist.  New  Toric;  Jobn  Eaims,  prssi- 
d«Bt  Unity  Wholesale  Grocery  Co. 

iMome,  1921. —  Gross  premiums,  9269,763.41;  reinsur- 
ance, $81,903.07;  return  premiums,  $12,483.19;  net  prenA- 


IjABILmBa,  DKOKMSa  31,  19G1. 


Losses  and  Claims   $12,043  81 

Unearned  Premiums    100,817  01 

Dividends  on  guaranty  capital  declared  and 

unpaid   4,000  00  ■ 

Estimated  taxes  hereafter  psTaUa   8,000  00 

C<mtingent  commissionB,  ate   1^000  00 

Funds  held  under  reinsurance  treaties   19,980  39 


TOTAL  LIABILITIES    $140,327  81 

Guaranty  capital  actually  paid  up   100,000  00 

NET  CASH  SURPLUS     108,252  05 


TOTAL   $348;S79  86 


urns,  $186,787.18;  interest,  etc,  $19,346.30;  oommlsslons  re- 
ceivable from  rtinsuraaoe  eempai^,  $2^767.86;  faiereass 
in  liaUUties  during  the  yssr  on  aeomt  of  reinsaraaea 
treaties,  $9,120.87;  totaT  income,  $818,011.18. 

DiabvraemenU,  192I.~t3ross  amoimt  paid  for  losses, 
$100,600.09;  reinsurance,  $42,880.08;  salvage,  $4,214.33; 
net  amount  paid  policyholders  for  losses,  $53,588.78;  under- 
writing expenses,  $03,438;  dividends  to  pc^cyholders,  $34r 
48ff.Sl;  real  estate  expenses,  $88(lk28;  paid  for  Intsrsst  or 
dividends  on  guaranty  capital,  $7,000;  loss  on  sale  «r  ma- 
turity of  bonds,  $1,628.76;  other  disbursements,  $20,^.40; 
total  disbursementR,  $187,391.02. 

Ratios  to  Premiumt  Written. — Losses  paid:  Fire,  27.6%; 
motor  vehicle,  369.0%;  tornado,  etc.,  14.41%;  losses  in- 
curred, 33.8%;  un^BTwriting  expenses,  38.3%;  underwrit- 
ing profit,  21.0%.  , 

Batioa  to  Premivma  Earned. —  Losses  incurred,  36.2%; 
expenses  incurred,  39.8%;  underwriting  profit,  21.8%. 

Vnderwritn^  Eahihit,  1921. —  Premiums  earned  during 
1921,  $159,411.03;  loss  frna  underwriting  profit  and  loss 
items,  $5,070.77;  total,  $154,340.86. 

Losses  incurred  during  1921,  $56,109.77;  underwriting 
expenses  incurred  during  1921,  $63,438;  total,  $119,547.77. 

Gain  from  underwriting  during  1021.  $34,793.09. 

iiMMstsMnt  JMMM,  1921. —  Interest,  ete.,  earned  daring 
1921,  $19,678.92;  profit  on  investments  daring  1921,  $7/M)0; 
total,  $26,673.92. 

Loss  on  investments  during  1921,  $4,566.90;  investment 
expenses  incured  during  1921,  $686.28;  total,  $5,440.58. 

Gain  frun  investments  during  I9ei,  $21,133.34. 

Oa4n  and  Loan  Bathihit,  1921. —  Oldns:  Underwriting 
$34,793.00;  investments,  $21,133.34;  total,  $65,926.43. 

Losses:  Reserve  for  guarantors  interest,  $1,600;  divi- 
dends, $41,465  81;  toUl,  $42,966.81. 

Surplus,  December  31,  IMO,  $96,201.4^;  increase,  $12,* 
960.62;  surplus,  Deecember  31,  1921,  $108^52.06. 

Buaineea  from  Organization. —  Net  premiums  and  assess- 
ments, $762,065.11;  net  losses  paid,  4^2,097.38:  dividends 
to  policyholders,  $100,416;  awi^  diridaad,  20%. 

Pttreentage  of  cash  ^nmtann  Tctnrned  daring  the  year 
on  expiring  policies  as  dividends  <a  proAts,  viz.;  One  year, 
26%;  two  years,  25%;  three  years,  26%;  four  years,  26%; 
five  years,  86%. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 
51  Wall  Street,  New  York,  N.  Y. 


Admittid  Assstb,  Deoubbi  Slf  1^1. 

RmJ  wtate  <nraed   fa^MO^OOO  00 

B«ata  doa  and  aeenied   34,797  44 

Bcndi  ud  stoeka  owned   9,088,069  80 

Interwt  dna  and  aeeraed  tlieTeoii   57,492  28 

Oaab  in  banks  and  offlee   1,190,139  S2 

Agents'  balances  not  over  three  months  dae  700,833  44 
Bill*  reeeiTftble  taken  for  riska  other  than 

lire   101,481  06 

BaiMoraBce  on  paid  loasea  m  aowpaniaa 

satkofiaed  in  New  Tork   138,ia6  79 

nnda  in  kanda  of  fortign  faukHs   124^421  70 

SBapanae  real  eatate— Stet«  Island   75,000  00 

nuda  adraneed  American  Marine  laaoraitee 

STsdieate  "A,"  fB"  and  "C   13,050  08 

Other  iatenet  due  and  aeemad...   S06  59 

Kotea  raeriTaMe   8,194  48 


TOTAL  ADMITTED  ASSETS   «16y467,059  78 


LlABIUTIES,  DiCXHBIB  81,  1921 

Losses  and  Claims   $3,804,574  00 

Unearned  Fnanimns    012,049  46 

Estimated  •zpeneeea  of  investigation  and 

adjustment  of  losses   15,000  00 

Interest  dne  and  aeemed   50,679  67 

Principal  unpaid  on  scrip  or  certificates  of 

profits   authorized    or    ordered    to  be 

redeemed   226,561  48 

Salaries,  rants,  etc   23,296  10 

Estimated  tezes  hereafter  parable   20,000  00 

Oontiugeat  commissions,  ete   102,461  69 

Betnnt  preminms  reinsorance  premiams  dne 

other  eompanka    806^051  8S 

Other  liabilities    1,096  28 

Satphis  on  redemptioB  of  withkeld  eertiA>^ 

eates  of  profits   22,667  55 

Bents   paid   in   advance   by   tenaata  of 

Atlantie  boildinf    3,696  79 

Ontstaading  eertffleatea  of  profita   8,996,670  00 

TOTAL  UABIUTIES    $9,244,808  18 

NET  GASH  SUBPLUB   6,242,251  65 

TOTAL   $15,487,059  78 


Gknhul  Bevow 

This  eompan;^  b^;aa  baaineaa  Jnl^  1, 184S.  It  is  one  of 
the  strongest  of  tee  marine  insnranee  companies  is  con- 
servatively managed,  and  is  in  exceUeirt  standing. 

It  ia  Ikeoaed  in  Massaekoaetta,  New  York  aad  Feaasyl- 
vania. 

Tbe  ewapany  is  in  ezeeUcat  repute  as  to  treatment  of 
lasa  daimaata. 

Its  inveetmeots  are  of  sxcellcat  ckaraeter. 

Tbe  iHrineipal  iten  of  real  estate  is  tbe  eompany's  Home 
Office  boilding  at  Wall  and  WQUam  atreeta^  carried  at 
$8,900,090. 

KkUtt  vf  Immtrmee  ITriMen^Reglstered  nail,  war  riA 
tmA  marine  inaorutee. 

Ofieer*. — President,  ComeKns  Eldert;  first  vice-presi- 
dent, Walter  Wood  Parsons;  second  vice-president  WUliam 
D.  Winter;  third  viee-presidmt,  Cbarles  E.  Fay;  secretary, 
O.  Btaattm  F1ojd-JoB«a. 

This  company  bad  during  1920  a  very  profitable  year, 
and  made  also  an  underwriting  profit  of  $469yi90.66  in 
1921. 

rni«tee«.— Edmund  L.  Baylies,  John  N,  Beaeh,  Nicholas 
Biddle,  George  M.  Boardman,  James  Brown,  Jobn  Claflin, 
J.  miUam  ClaA,  Frederie  A.  Dallett,  develaad  H.  Dodge, 
Comettin  Eldert,  O.  Staaton  Floyd^oaes,  FUUp  A.  8. 
Tlranklin,  Samuel  H.  Gilleepie,  HerbOTt  L.  Chrigga,  Samael 
T.  Hubbard,  Charles  D.  Leverieh,  Henry  Forbes  MeClreeTy, 
Frank  C.  Muasen,  Walter  Wlood  Parsons,  Charles  A.  Pea- 
body,  William  B.  Peters,  James  H.  Post,  Dallas  B.  Pratt, 
Jobn  3.  Kkar,  Max  J.  H.  Boasbaek,  Jostn*  Bsperti,  WUliam 
Jay  SAieffelin,  Samuel  Sloaa,  Jobn  Sloaa^  Lonia  Stem, 
William  A.  StreM,  Gecwge  E.  Tumors  George  C  Tan 
Toy],  Jt.,  Biehard  H.  WUHaM^  Blekaid  Teof. 


Income,  1921.— Gross  preminms,  $4,321,001.71;  reinsur- 
ance, $i;207, 733.53 ;  return  preooiums,  $475,863.43 ;  net 
preminma,  $2,637,404.75;  interest,  etc.,  $937,730.67;  gain 
OB  foreign  cfZcbange,  $30,688.96;  balances  of  scrip  banks 
entered  on  books,  $11,759.50 ;  othw  income,  $9,084.56 ; 
total  income,  $8,626,618.48. 

IHsbursemmU,  1921.-^QToas  amount  paid  for  losses, 
$4,064,114.96;  reinsurance  $1,648,894.96;  salvage,  $378,- 
1 14.06 ;  net  amount  paid  policyholders  for  losses, 
$2,047,106.94;  underwriting  expenses,  $810,304.02;  certifi- 
cates of  profits  and  interest  paid  to  policyholders,  $2,488,- 
673.90;  other  diebursenients,  $4,510.85;  real  estate  ex- 
penses, $304,066.28;  loss  on  sale  or  maturity  of  ledge* 
aasets,  $16,626.00;  total  diaboraamentt^  $5,771,285  99. 

BaHot  to  Fmnmnt  Written.— Losses  paid:  Ocean 
marine,  79.8;  inland  nav.  and  trans.,  42.4;  losses  incurred, 
77.9;  underwriting  expenses,  34.5;  imderwritang  profit^ 
17.8. 

BaiiM  to  Premiums  Earned. — ^Losses  incurred,  58.6%; 
expensBs  incurred,  26.8%;  underwriting  profit,  18.4%. 

Undenoritmg  JEoiMMt,  1991.— Premixmu  earned  during 
1^1,  $3,606,157.34;  loss  from  underwriting  profit  and  loss 
items,  $07,386.11;  total,  $3,410,771.28. 

Losses  incurred  during  1921,  $2,066,108.10;  underwrit- 
ing expenses  incurred  during  1921,  $886>817.47;  total^ 
$2,941,320.67. 

Gain  from  underwriting  during  1921,  $469,450.66. 

Investment  Exhibit,  1021. — Interest,  etc.,  earned  during 
1921,  $938,576.46;  profit  on  investments  during  1921, 
$129,908.88;  total,  $1,008,485.34. 

Loss  on  investments  during  1921,  $1^625.00;  investment 
expenses  incurred  during  1921,  $228,776.52;  total,  $246,- 
401.52. 
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Osin  from  inrMtmenta  daring  lft21,  1828,008.82. 

Qaim  and  to$»  Exhibit,  IMl.— Oaiiw:  Und«rwritiag, 
$M9,450.66;  inTartments,  $823,088.82;  totol,  $1,2»2,584.4S. 

Lmm:  DMdaMto  of  interaat  dasluad  <u  e«rtifloat«B 
of  proilta,  •236^118.90;  divUeDda,  •8,278^.00;  «ite^ 
•2^10^13JO. 

Surplui,  Deeevbeq  SI,  1920,  $7,450,731.07;  d«eraM^ 


TOTAL  ADMITTED  ASSETS   $173,608  82 


TUs  eompso^  was  orgmniwd  under  tiie  laws  of  IUiB<^ 
on  August  9,  1015,  and  wu  Ueensed  February  14,  1016. 

According  to  the  latest  adricw  thia  eompany  is  lieoDSod 
in  Illinois,  Indiana  and  WisoonsiB. 

The  company  mitee  flre  and  theft,  liability,  collirion  and 
property  damage  on  aatomobilea  at  rates  appnudmatafy 
20%  below  those  of  conference  companies,  and  a  cash  pre- 
aainm  is  oolleetad  in  adranea.  Business  is  not  accepted 
through  brokers. 

The  aasessmeBt  liaMUfy  Is  equal  to  and  in  addtOw  to 
one  annual  pieminm.    Tlie  eontingent  resources  of  the 

company  December  31,  1021,  were  not  ftmiahed  to  ns, 
and  the  management  advises  that  th^  do  not  carry  these 
as  an  asset. 

The  underwriting  of  this  company  is  under  the  manage- 
nunt  of  E.  B.  Hiebebar,  who  has  had  eiwsldflrabla  iaaor^ 
anee  e^qwrienee.  Mr.  Hialselter  was  for  thno  jean  Stats 
agent  in  Wisconsin  for  the  Western  Aatnnobile  Indesai^ 

Association  of  Fort  Scott,  Kan. 

In  1921  the  loss  ratio  was  low  bat  the  expanse  ratio  waa 
high. 


$1,217,470.42;  surplos,  Deoember  31,  1921,  $6,2ti;8S1.66. 

Bvnnssc  from  Orj^anicafion.— Net  preminms  and  assoss 
meats,  $287,968,632.15;  net  looses  paid,  $148,284,117.07; 
eertiflcate  of  profits  to  poli^holders,  $10^412,620. 

Pereantaga  of  eash  preniama  rstamod  daring  the  year 
on  expiring  poUeiea  aa  dividsnds  or  tIs.:  One 

year,  40%. 


$e,7M  00 
68,979  74 

BOO  do 

90^148  86 
8  00 


$106,606  09 

67,942  73 


TOTAL   $178,608  82 


Ojf^iesrt.— Fresideat,  Q.  F.  Ballon;  Tiea-pmldsBt,  J.  J. 
Merrill;  seeretary,  Walter  C.  StoM;  tneasarar,  A.  T. 
Weaver;  general  counsel,  W.  A.  Bowles. 

The  president  is  a  member  of  the  6rm  of  Osgood  *  Com* 
pany,  printers  and  engravers,  C9iieago,  and  was  also  ssera- 
tary  and  treasurer  of  the  (^lieago  Aatomol^  C3ab. 

The  viea-president  is  gsmeral  snperintendeBt  iA  the  Com 
Products  Beflning  Company. 

The  secretary  is  manager  of  ttia  Grand  Crossing  Works 
of  the  Interstate  Inm  ft  Steel  Company. 

The  treasurer  is  general  sales  manager  of  the  Interstate 
Iron  ft  Steel  G(»npaay. 

The  general  oounsel  is  of  the  Arm  of  Bowles  ft  Bowles, 
attorneys,  Chicago. 

iKreotOFt.— The  above  offlews  ars  Uie  ffireeton. 

/Mosw,  198L— 4roai  preadttBH,  $190^S4SbOO;  rsiaiuaMi^ 
$1,021.24;  retara  pnmlnms,  $89,008J0;  ast  pnBivm% 
$149,918.66;  interest,  etc.,  $6,277.84;  proit  on  bonds  sold, 
$290.76;  total  iaeome^  $166,487.25. 

VxMhvrteiMnU,  1981. — Oross  amount  paid  for  losses, 
$43,197.99;  reinsorance,  $265.01;  net  anumnt  paid  policy- 
holders for  losses,  $42,932.98;  underwriting  eipensss, 
$88,129.50;  total  difbarsements,  $126,098.48. 


$15,882  04 
91,129  16 
1,709  74 
1,688  29 
140  48 
12  79 
«6  66 


TOTAL  LIABILITIES    $110,629  11 

NET  CASH  SURPLUS   82,948  67 


$148,677  79 
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AUTOMOBILE  MUTUAL  FIRE  INSLTIANCE  COMPANY 

40  Central  Street,  Boeton,  Mass. 

Admittid  Abscts,  PBOEMMt  81, 1921.  Lubiuths,  Deckubeb  31,  1921. 

Bonds  and  stocks  owned   $116,094  50     Looses  and  claims  

Interest  due  and  accrued  theraon   3,299  89     Unearned  premioma   

Cash  in  banks  and  office   19,096  27     Salaries,  rents,  ate  

Agents'  balanoee  not  over  three  months  due  4,966  04     Estimated  taxes  hereafter  payable  

Dae  from  govemment  for  refund  on  war  tax  121  68     UjiqpiUd  reinsBrantfe   

Unpaid  loss  Oxpaose  

Premium  paid  In  advance  


TOTAL  ADMITTED  ASSETS    $148,577  7a  TOTAL  v 


AUTOIST  MUTUAL  INSURANCE  COMPANY 
308  Sonth  La  Salle  Street,  Chicago,  111. 


AoHimD  Asavra,  DaauoBi  81, 1981. 

Bonds  and  stocks  owned   $144461  60 

Interest  due  and  aeentad  thSTaoa   1,559  58 

Cask  in  banks  and  oiBee   18,701  06 

Bills  receivable    408  20 

War  saving  stamps,  $27.86;  Dodge  aiife6, 

$808.88.   885  M 

Aeeoanta  receivable   7,957  88 


LuBiunn,  Dhumk  81,  1961 

Unpaid  losses  and  claims  

Unearned  prenkinms   

Bstiflutad  taxea  hscaafter  payable  

Speeial  ressrvo  for  anpaid  Uabilltj  daiiM. 
Due  to  polioyholder— ovarpaU  


TOTAL  "LIABILITIES 

NET  CASH  SUBPLUS.... 
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AUTOMOBILE  MUTUAL  FIBE  INSUBANCE  COMPANY.  —  Coiifimied: 


Oehebal  Bcvnw 

This  compmny,  ootil  1919  known  as  the  Massaehnsetts 
Mutual  Aatomobile  Inanrmnee  Company,  waa  orgauiied  by 
inter«8te  identified  with  the  Grain  Dealers  Mutual  Fire 
Insnranee  Company  of  Boston.  It  was  ineorponted  on 
July  7  and  began  btuitteflB  on  September  10,  1014. 

It  insona  antotmoUles  againtt  ilr^  tiieft  and  eollWon  on 
the  mntnal  plan. 

The  Grain  Dealen  Mutual  Fire  Insnranee  Company 
formerly  issued  policies  covering  the  Are  hazard  on  automo- 
bile*. The  antconobile  business  of  the  latter  eompany  haa 
now  been  transferred  to  this  company,  and  the  automobile 
department  of  the  Grain  Dealers  has  been  diseontinoed. 

The  rates  of  this  company  conform  as  closely  as  possible 
to  the  schedoles  adopted  by  it«ek  eompanies  issoing  thie 
class  of  insnranee.  The  assessment  liability  of  members  is 
fixed  1^  the  by-laws  and  is  equal  to  the  premium.  The 
eontlngeat  reeonrees  on  December  81, 1921,  wm  $807,54S.80. 

The  expoise  ratio  ia  above  normal,  bat  the  loss  ratio  la 

very  low. 

The  company  is  licensed  only  in  MassacbuBettB,  but  does 
business  direct  in  other  New  England  States.  It  has  a 
marine  license,  bnt  writee  automobile  insurance  only. 

O^ftMra^President,  Dean  K  Webster,  prerident  alao  of 
the  Antomolrile  Mutual  liability  Insurance  ConqiaBy,  Grain 
Dealers  Mntoal  Fire  Insnranee  Company  and  Beaeon  Mu- 
tual Fire  Insurance  Company;  vice-president  and  secretary, 
A.  Shirley  lAdd,  vice-president  and  secretary  alao  of  the 
Automolole  Mutual  Liability  Insurance  Company,  Grain 
Dealers  Mutual  Fire  Insurance  Company  and  Beacon  Mu- 
tual Pire  Insurance  Company;  treasurer,  William  A. 
mbodean;  asnstant  treaanrar,  David  F.  BntJar,  alao  aariat* 
ant  seeretaiy  of  the  AntitmobUe  Mutual  liability  Inaanuua 
Company;  aesistant  secretary,  Daniel  P.  Walsh,  also  assist- 
ant treaanrar  of  the  AntomoMle  Ifotnal  UUbtBHj  laaanMa 
Coaqmiqr. 

ZMrortors.— Harry  A.  Blaek,  Henry  W.  Chandler,  Charlaa 
M.  Ooz,  Howard  A.  Croeaman,  Milton  L.  Cashing,  Charles 
E.  Halstead,  Eben  JT.  Han,  Edward  E.  Jameson,  Frank  0. 
Jeaas,  Gl  V.  Kierstead,  A.  Shirley  ladd,  Wm.  F.  MeQuiUea, 


Prank  A.  Noyee,  J.  M.  Perry,  Wm.  A.  Thibodeu,  Dean  K. 
Webster,  Charles  W.  Willis. 

/aooaie,  l^L — Groea  premioms,  $251,603v25;  reinsurance^ 
#11,511.M;  return  praminma^  $86,460.27;  net  premioms, 
$203,601.94;  interest,  etc,  $7,101.86;  retnaarance  conunia> 
sion,  $1,915.07;  premium  paid  in  advanee,  $66.66;  profit 
on  sale  of  bonda,  $1,081.76;  borrowed  money,  $16,506.09; 
total  ineome^  $228,817.28. 

i>i*burseflMnts,  1921.— Groas  amount  paid  for  loasea, 
$70,249.70;  reinsurance,  $4,071.74;  salvage,  4,668.08;  net 
amount  paid  policyholders  for  losses,  $61,509.88;  under- 
writing expenses,  $98,944.61;  dividands  to  policyholder*, 
$46,628.58;  borrowed  money  returned,  $15,500.00;  total 
disbnrsemeata,  $222,688.07. 

Ratios  to  PremkuM  TTrttten.— Losae*  paid,  80.2% ;  losaea 
incurred,  99.1%;  underwriting  expenses,  48.69^;  under- 
writing profit,  16.9%. 

Saiio*  to  Premiums  Bmmed. — Losses  ineurred  38.7%;  ex- 
pensee  incurred,  49.6%;  underwriting  profit,  17.2%.  : 

Vnderwritinff  Exhibit,  1981. — Premiums  earned  daring 
1921,  $199,971.04;  gain  from  underwriting  pn^t  and  lo« 
items,  $1,162.58;  total,  $201,128.57. 

Losaaa  incurred  during  1681,  $67,467.78;  underwriting  ex- 
psnaea  inenxred  during  1981,  $89,216.20;  total,  $166,688.96. 

Gain  from  underwriting  daring  1981,  $84,488.69. 

Inwtment  £«Mh4<,  1921^IntereBt,  ete.,  euned  daring 
1921,  $7,884.47;  profit  on  investeients  during  1921, 
$5,957.00;  toUl,  $18,29L47. 

Investment  expenses  incurred  daring  1921,  $184.88. 

Gain  from  investmnta  during  1981,  $18,167.84. 

Cote  md  Lorn  XcMM,  1911.— Gains:  Underwxttiag^ 
$84,489.59;  investments,  $18,157.84;  total,  $47,696.88. 

Lose  from  dividends,  $46,628.58. 

Snrphxs,  December  81,  1920,  $31,980.42;  increase,  $968.25; 
snrplus,  December  81,  1921,  $82,948.67. 

BasjneM  from  Organxtation. — Net  preminM^  $72^896.46; 
net  losses  paid,  $164,462.47;  divldenda  to  p^yholders, 
$124^1.80;  average  diridand  80  7-10%.  . 

Peteentage  of  eaiih  piamiuma  retained  tetaig  the  T/ma 
an  expiring  policies  as  dividends  or  profits,  vis.:  One 
yoM,  85%. 


AUTOMOBILE  MUTUAL  INSURANCE  COMPANY  OF  AlCBRIOA, 
10  WeyboBset  Street,  ProTidence,  R.  L 


Adutrd  AasBTa,  DncEMBOt  81,  1921. 


Bonds  and  stocks  owned   $1,240,288  00 

Intareat  duo  and  accrued  thereon   IMIO  91 

Gaah  in  banks  and  oflice   29,676  08 

Unpaid  premiums  not  over  three  mentha  due  12,528  97 

Due  ior  aalragc  on  losses  paid   1,860  00 


TOTAL  ADMITTED  ASSETS   $1,804,097.96 


GaiOEaAL  taanmw. 
This  e(«npany  was  incorporated  in  March,  1007,  and  com- 
menced business  April  1,  1907  It  insures  automobiles, 
motor  trudis,  etc.,  against  fire  and  theft,  upon  the  mutual 
plan,  writing  at  practically  the  stock  company  rates.  It 
does  not  insure  demonstrating  cars,  taxicabe  or  steam 
nacbinea. 

A.  T.  Vigneron,  who  was  formerly  secretary  of  the  What 


UABII.nnBB,  Dbcxhbik  31.  ISfiL 


Losses  and  clainu   $23,600  00 

Unearned  premiums   336,174  95 

Salaries,  rents,  etc   1,087  18 

Estimated  taxea  hereafter  payatle   6340  54 


TOTAL  UABILITIES   $361,651  68 

NET  GASH  SURPLUS    048,446  84 


TOTAL   $1,804,097  96 


Cheer  Mutual  Fire  Insurance  Company  and  of  the  Hope 
Mutual  Fire  Insurance  Company,  both  of  Providence,  is 
president  of  this  Monpaay,  and  has  charge  of  its  under- 
writing. The  directors  are  tlwroogkly  reputable,  and  the 
fcaapany  has  made  excellent  prognss. 

The  assessment  liability  of  members  is  an  amount  equal 
to  the  premium  original^  paid.  71u  eeati^ant  reaourees 
of  the  company  on  December  31,  1981,  were  $8,301, T48.46. 
It  has  never  levied  an  asseesment. 
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AUTOMOBILE  MUTUAL  INSURANCE 

It  i«  lioBDHd  miy  iu  Rhode  Island,  but-writea  in  other 
States  and  Canada  direct. 

The  boada  and  stocks  owned  are  hi^  grade.  The  security 
valuations  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Tnaoranee  CommissionerB. 

Oficer*. — ^President  and  treasurw,  A.  T.  Vigneron;  vioe- 
preaident,  Frank  K  PluUipa;  vice-president  and  assistant 
treaanrer,  Herbert  B.  Vigneron;  secretary,  John  D.  Me* 
Leod;  aasiatant  secretary,  Hwry  W.  Anderson. 

Dirwstora.^  Q9(K  E.  Boyden,  G«o.-E.  Boyden  A  Son, 
knitting  imlls;  Cyrus  P.  Brown,  president  First  National 
Bank  of  St.  Paul,  Minn. ;  Loiiis  W.  Downes,  president  and 
general  manager  D.  A  W.  Fuse  Co.;  C-  C  Hanch,  vice- 
president  National  Automobile  Chamber  of  Ommierce,  New 
York  City,  executive  viee-preeident  Lexington  Motor  Co.; 
B.  B.  Hough,  prendent  and  ireaanrer  'Wl^tman  A  Hon^ 
Co.,  preaidoit  Fnmklin  Machine  Co.;  C.  Presoott  ]&ai|^t, 
president  National  Bank  Of  Commerce;  Fnmk  N.  PhfUipt, 
president  American  Electrical  Works,  vice-pdeeident  )of 
the  company;  Charles  A.  Russell,  treasurer  and  general 
manager  Irons  A  Russell  Ca,  treasurer  Manufacturers 
Refining  Co.;  Albert  H.  Sayles,  retired;  Aroher  J.  Smith, 
Waterbury,  Conn ,  president  and  treasurer  The  American 
Milb  Co.,  Waterbury,  Conn.;  A.  T.  Vignercn,  president 
and  treasurer  of  the  ccnqiai^;  H.  B.  V^neron,  vice-presi- 
dent and  aaaietant  treasurer  of  the  e<Hnpaay. 

Income,  1921. — Gross  |aeminmi,  472^6nA9;  ninaar- 
ance,  $1,680.02;  return  premiums,  959,87L92;  net  premi- 
ums, $606,030.49;  interest,  etc.,  $<%,019;  proftt  oa  sale  of 
bonds,  $673.90;  total  income^  $72ft,673.30. 

DMnmemetita. —  Net   amount   paid   policyholders  for 


COMPANY  OF  AMERICA— ConUiHMd. 
losses,  $117,707.05;  underwriting  e^enaea,  $119^346.01; 
dividends  to  polit^holders,  $319,j$14.97;  loaa  on  sales  of 
bonds,  $I,093.7S;  total  disbursenksnts,  $657,7<62.3«. 

Ratios  to  PrwMtimt  Writtm.—lMMm  paid,  17.7%;  loaaea 
incurred,  21.3% ;  underwriting  expensea,  17.9% ;  indenrrit- 
ing  profit,  &9.4%. 

SatUt*  to  Premiums  Bar*ed. —  Losses  incurred,  21.7%; 
expenses  incurred,  17.6%;  underwriting  prait,  60.7%. 

UndeneritiMg  JBtehibitf  1921.— Premsoms  earned  during 
1921,  $6&l,406.ea 

Losses  incurred  during  1921,  $141,557.06;  underwriting 
expenaea  incurred  during  1921,  $114^6.22;  total,  $266,- 
012.27. 

Gain  from  underwriting  during  1921,  $^,4S4.41. 

investment  SaMbit,  1921. — Interest  etc,  earned  during 
19S1,  $60,508.96;  profit  on  investments  during  1921,  $A5,- 
267.91;  total,  $106,821.89. 

Loaa  on  investments  during  1921,  $1,098.75;  investment 
expenses  incured  during  1921,  $2,917.40;  total,  $4,011.15. 

Gain  from  investments  during  1921,  $101,810.74. 

Gain  and  Loaa  Exhibit,  19SI. —  Gains :  Underwriting, 
$395,454.41;  investments,  $101,810.74;  total,  $497,265.15. 

Loss  from  dividends,  $319,614.97. 

Surplus,  December  91,  1920,  $764,796.10;  increase,  $177,- 
660.18;  surplus,  December  SI,  1921,  $942,446.34. 

Btainets  from  Orgemieaiion. — ^Net  premiums  and  assess- 
ments, $3,810,440.69;  net  losses  paid,  $608,807.97;  dividends 
to  policvholders.  $1,514,680.80:  average  dividend,  46.9<!(.. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  poUeiea  as  dividendi  or  ivoflta,  via. :  One  year, 
80%.  ( 


AUTOOWNERS  INSURANCE  COMPANT. 
Capitol  National  Bank  BIdg.,  Lanatn^  Mii^ 


ADHZTm  Assrrs,  IWcmBa  31,  1921. 

Mortgage  loans  on  real  estttta   $08,  $60  00 

Bonds  ud  stocks  owned   0,4t4  60 

iDterest  accrued  . . . ;   82$  71 

Salvage  sales  contraeta   3,076  00 

Agenta'  balances      9, 836  76 

Cash  In  banka  and  ofHee   16, 788  87 

Office  equipment  (3  cAcds)     3, 200  00 

Subrogation  in  process  of  collection   2,  200  00 

Automobiles  used  and  recovered  after  being 

paid  for     7,800  00 

TOTAL  ADUTFTED  ASSETS   $148,760  34 


LiABn-ims,  DicBirai  31,  1921. 

Loasas  and  clatms   $20,888  00 

Unearned  proidnM    60,088  32 


TOTAL  LIABILITIES 

SURPLUS   


$70,788  St 
80.014  OS 


TOTAL    $148,760  S4 


Qiim&L  BanEvr. 

This  IS  a  mutual  company  organized  under  the  lawa  of 
Michigan,  which  commenced  bnlness  July  1,  1916.  It 
writea  fire,  theft,  tornado,  vindatona,  liability,  property 
damage  and  colllrion  insurance  <m  automoUles. 

In  1020  tlw  flEKpenae  ratio  was  moderate  and  the  losa 
riatio  awnewhai  above  normal.  In  1921  the  loss  ratio  waa 
■ot  exoesaivs,  in  what  waa  generally  a  bad  year  for  Uw 
daaaes  written,  and  the  eipense  ratio  was  modvate.  IXvi- 
deuds  of  $19,311.66  were  paid  to  the  poUeylMiIderB. 

It  is  licensed  in  Michigan  only. 

OmcKES. —  Presidmt,  Col.  J.  0.  McCullongh;  vice-presi- 
dent ud  svverintandent  of  agendes,  F.  P.  Wrig^;  vice* 
president  and  adjuster,  F.  A.  Wall;  aecaratary  and  tnaaarar, 
V.  V.  MonltoD.  ■■ 

Dbbctobb. —  The  above  olRoera  «id  Ivan  O.  Widlingtoa. 


nrooiOB,  1921. 

Net  premiums    $418,380  46 

Interest,  etc.   6,816  51 

Transfer  fees    471  25 


Total  Inoomx     $110,687  22 

DiannsEicxim,  1921. 
Gross  amount  paid  for  loeaos,  $209,469.99; 
salvage,  $19,965.31;  net  avonnt  paid  pol- 
icyholders for  loaaea   $180,494  08 

Underwriting  expenses    150,597  84 

Dividends  to  policyholders   19,811  66 

Other  disbursementa   10,806  18 

Total  DismmaBMEns    $870,209  88 
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THE  BADGER  MUTUAL  FIRE  INSURAJifCE  COMPANY 
356  Elereath  Avenue^  Milwaukee,  Wia. 


Aphitted  Assets,  Deoucbkb  31, 1921. 


Seal  estate  omed   $22,536  79 

Mortgage  loana  on  real  eetate   237,850  00 

Intereet  dne  and  aeerued  thereon   8,(tl8'06 

Bonds  and  stocks  owned   10^050  00 

Caih  in  banks  and  offlee   728  92 

Agents'  balanees  not  over  three  months  dne  4,525  95 


TOTAL  ADMITTED  ASSETS   $279,306  7S 


liUBiUTua,  Dkcxubks  81,  1921 


Uuearaed  premiums    #62,175  30 

Beserve  for  tinad justed  losses   ^31  56 

Agents'  balances  past  due   872  99 

Estimatad  taxes  hereafter  pi^ble   2,600  00 


TOTAIi  LIABILITIES,  except  capital  $67,479  85 
NET  SUBPLUS    211,826  87 


TOTAL    $279,306  72 


GiNERAX  Bemw 

This  eompan  began  btudness  March  18,  1887,  was  incor- 
porated June  7,  1891,  and  is  licensed  only  in  WisemsiB. 

BnsiiteBS  is  written  at  about  79%  of  the  rates  promol- 
gated  hy  tiie  'Wlseonrin  Inqteetixm  Buiuau. 

On  January  1,  1922,  the  eompany  changed  from  assess- 
ment liabUitj  plan  to  non-assessable.  AH  policies  in  force, 
as  well  as  those  issued  after  that  date  were  made  free  from 
asseeraaent  liability. 


O0lcer». — ^President,  Ang.  J.  Langhoff ;  Tiee-presidait, 
Biehard  Schmidt;  seoretarj,  W.  H.  Ctraebner;  treasurer, 
G.  L.  Boloff;  assistant  aeaetaiTy  Psnl  T.  Wmiid. 

Inoomt,  1921.— Net  premiums,  $51,174.45;  interest,  etc., 
$13,361.96;  taxes  collected  from  reinsoranee  eompanies, 
$559.03;  total  income,  $65,095.44. 

Diibvnsments,  1921. — Net  aknonnt  paid  poUByfaolden 
for  losses,  $9,588.73;  underwriting  oxpsnsei,  $88,276.19; 
total  disbnreements,  $^,864.92. 


BALTIMORE  EQUITABLE  SOCIETY 
Baltimore,  Md. 


Adhttted  Assets,  I!>ioeicbik  81, 1921. 


Beal  estate  owned,  market  value   $172,347  97 

Iflort^ge  loans  on  real  estate.    69,550  00 

Interest  due  and  aeerued  thereon   1,294  48 

Bonds  and  stocks  owned   1,214,889  92 

Imtetest  dM  and  aoenisd  thereen...   18^81  82 

Gash  in  banks  and  oAce     10,665  89 

Interest  accrued  on  rents   1,179  88 

Other  admitted  assets   188  53 


TOTAL  ADMITTED  ASSETS   $1^487,746  94 


LiABtumH,  DscBmni  81,  1981. 


Net  nnpaid  claims   $169  06 

Unearned  premiums   7,556  69 

Amimnt  reelaimaUe  en  perpetual  deposits. .  455,512  59 

Salaries,  -rents,  ete   2,600  00 


TOTAL  LIABILITIES    $465,738  28 

NET  CASH  SUBPLUS   1,022,008  66 

 { 

TOTAL   $1,487,746  94 


CtXHBEAL  BETIEW. 

This  is  ft  very  strong  institution,  which  b^:an  burinese 
in  1794.  Its  bainasB  is  mtiMlty  loeaL  For  sewty  yean, 

until  1865,  the  company  operated  on  the  assessmmt  plan, 
since  that  time  it  has  been  issuing  perpetual  policies  under 
the  regular  .perpetual  deposit  premium  plan. 

It  lost,  $1,915,516  in  the  great  Baltimore  conflagratioQ, 
and  after  paying  those  losses  still  had  a  large  surplns  left. 

Its  securities  are  of  excellent  character. 

O0leer$. — Chairman  of  the  Board,  EHsba  H.  Perkins; 
treasorer,  Wilton  Snowden;  seoretary,  Harry  E.  BawUngs. 

Direeton. — Wilton  Snowden,  Deeatnr  H.  fiOller,  Jr., 
EliAa  H:  PeiWin,.  John  K.  SHaw,  MSlee  White,  Jr.,  Charles 


WlUms,  Theodore  F.  Krug,  Jacob  B.  Cahn,  H.  Bolton 
Jones,  George  W>  Comer,  Jr.,  Harty  O.  Erans,  T.  Courte- 
nay  Jenkins. 

Income,  1921. — Gross  premiums,  $5,808 Jt9;  return'  pre- 
mioms,  $519.19;  net  premiums,  $4,789.40;  deposit  premiums' 
written  on  perpetual  risks,  $16,100.50;  interest,  etc.,  $74,- 
963.08;  other  income,  $42.63;  profit  on  sale  or  maturity 
of  bonds  and  stocks,  $16,989.17;  total  income,  $112,884.78. 

Diabursementa,  1921. — Net  amount  paid  policyholders  for 
losses,  $4,206.42;  underwriting  expenses,  $23,980.70;  real 
estate  e^>enseB,  $2,923.77;  deposit  premiums  returned  on 
perpetual  risks,  $22,858.07;  loss  on  sale  or  maturity  of  bonds, 
$926.00;  decrease  by  adjustment  in  book  value  of  bonds 
and  stocks,  $8,538.01;  total  disbursements,  $63,376.97. 
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BALTIMORE  MUTUAL  FIRE  INSURANCE  COMPANY 
13-15  Guilford  Avenne^  Baltimore,  Md. 


ADMimD  Assets,  Dbciicbeb  81,  1921. 


Uortgsgs  loans  on  real  fl«tat«   $8,000  00 

iBterest  due  and  aeeraed  thereon   104  44 

Bonds  and  stoclu  owned   188,010  00 

Intereat  due  and  aeerned  thereon   2,296  24 

Gaah  in  banks  and  ofBee   9,547  40 

Agents'  balances  not  over  three  months  da«  -4,541  16 


TOTAL  ADiaTTED  ASSETS   •157,409  S8 


liUBnJTBS,  DXCEUBER  31,  1981 


Lones  and  daims. . ,   $768  78 

Unearned  preminnu    72,682  96 

Salaries,  rents,  et«   149  4S 

Estimated  taxes  hereafter  payable   1,600  00 


TOTAL  LIABILITIES    $75,121  12 

NET  GASH  SURPLUS   82,878  11 


TOTAL   $157,499  23 


GmBAL  BKmw 
This  eunpaaj  began  busincBS  Jannaiy  19,  1886,  as  the 
Mntoal  Tin  Insoimnee  Company  of  Baltimors  (Sty,  asd  In 
April,  1905,  adopted  the  present  title. 

During  1914  it  took  over  the  entire  bniineas  of  the 
Fatapeeo  and  Maryland  Ifatnal  Are  insaranee  companies  of 
Baltimore,  they  retiring  from  busmeea.  These  three  emn- 
paniea  were  f  onnerly  nader  the  same  managflBMit. 

The  president  and  first  Tice-president  of  this  company 
occupy  similar  positions  with  the  Firemens  llutoal,  Mier- 
cantile  Mutual  Fire,  and  Narragansett  Hntnal  Firs  Instir* 
ance  Compaoies,  of  Providence  B.  I. 

It  has  paid  good  dirideads  to  poUi^holdm  and  bean  an 

excellent  reputation. 

It  is  licensed  in  niinois,  Maryland,  Maasaehnsetti^  Mieh' 
igan,  New  Tork,  North  Carolina,  (Nik>,  Pann^ytfaala,  Booth 
Carolina  and  Wisconsin. 

The  aasesnneni  Ual^fy  is  Are  times  the  cssh  prendiim. 

Antonnt  of  contingent  resources  held  December  31, 1921,  was 
726,879.35.  The  company  has  never  made  any  extra 
aseeennents. 

The  seenrities  owned  are  trf  execUent  eharaetcr.  The 
mtaaUj  valoatioDs  shown  is  this  rtatiMMit  are  aioetly 
Aose  find  1^  the  ConventiOD  of  Insaranee  Oosamissiimers. 

This  company  ia  a  member  of  the  Jnaior  Confflnnee  of 
New  England  Mill  Mutual  Insuranee  Cnupaaiei.  See  tabo- 
latien  at  end  of  this  eeetion. 

Ogteen. — Ghaiiman  of  the  Board,  Wm.  H.  Pureell;  presi- 
dent and  teeasnrer,  Frederick  W.  Moses;  first  viee-preeideat, 
fVederick  T,  Moses;  second  vice-president.  Emit  Sehmdner; 
third  vice-president,  Geo.  H.  Stewart;  secretary  and  assist- 
ant treasurer,  Chas.  W.  Grant. 

Direetor*^ — Sommerfield  Baldwin,  Jr.,  of  Woodward, 
Baldwin  4k  Co.,  Baltimw^  Md.;  John  H.  Cheatham,  presi- 
dent  The  Hartwell  Mills,  Hartwdl,  Oa.;  Edward  G.  Cayl&c, 
of  Coyler  ft  Mohlor,  Baltimore  Md.;  Simon  Dnbh^er, 
president  The  Lord  Baltimore  Frees,  Inc.,  Baltimore,  Md.; 
J.  C.  Evins,  preeident  Clifton  Mfg.  Ca,  Clifton,  B.  C;  B. 
E.  Geer,  treasurer  Boswell  Mfg.  Co.,  Greenville  8.  C;  B. 
B.  Gossett,  president  Tozaway  ft  Riverside  Mills,  Anderson, 
S.  C;  James  D.  Hull,  treasurer  Brigham  Hopkins  Co., 
Baltimore,  Md.;  Thtmiaa  Luke,  vice-president  West  Vir- 
ginia Palp  ft  I^per  Co,  Inc.,  New  York  City;  W.  S.  Blont- 
granery,  president  Spartan  Mills,  Spartanbarg,  8.  C;  B.  J. 
Nolan,  secretary  Oppenheim,  Obemdorf  ft  Co.,  Inc.,  Balti- 
more Vd.;  William  H.  Porcdl,  chairman  of  the  board, 
Baltimore,   Md.;    M.   E.   Geer,   president   Lois  Cotton 


Mills,  Douf^asville  Ga.;  J.  C.  Saunders,  Bonham  and 
Guadalupe  Valley  Cotton  Mills,  Bonham,  Tnas;  Ernst 
Sohmeiasv,  viee-preddent  of  the  e<mp«ity,  Baltimore, 
Md.;  Geo.  H.  Stewart,  secretary  of  Uie  enapai^,  Baltimore 
Md.;  Fred  P.  Stieff,  Jr.,  of  Charles  U.  Stieff,  Inc., 
Baltimore,  Md.;  John  A.  Welsh,  secretary  M.  8.  Levy  ft 
Sons,  Inc.,  Baltimore,  Md.;  F.  W.  Moses,  president  of  the 
company;  F.  T.  Moses,  vice-president  of  company;  Thoa. 
E.  Witters^  viee-preaidait  Baltimore  Fid^ty  War^ouse 
Co.,  Baltimore,  Md. 

Ineoma,  1921. — Gross  premiums,  $140,091.64;  reinmranee 
$88.75;  return  premiums,  $17,150.23;  net  pronioma,  $122,- 
902.66;  interest,  etc,  $8,103.14;  gain  on  bonds  sold,  $8a00; 
total  income  $131,065.80. 

J>f«^«rM««Kl«,  1921— Net  amount  paid  poUc^oIders 
for  losses,  $6,615.00;  onderwritiag  eaq;»enses,  $21,090.36; 
dividends  to  polit^holders,  $113,660.79;  investmut  expenses 
$456.15;  total  disbursemente  $141,722.30. 

£atto«  to  PrwRwiM  TFritt«n.— Losses  paid,  5.9%;  losses 
incurred,  5.0%;  underwriting  expcBBes,  17.2%;  underwrit- 
ing profit,  85.8.% 

Boiios  to  Premjims  romatf.— Losses  inenrred  4.7%;  ex- 
penses incurred,  15.6%;  underwriting  profit  or  loss,  79.7%. 

Underwritmg  Exhibit,  IVZl. — Premiums  earned  during 
1921,  $132,186.53;  gain  from  nndorwritiiig  pK^  aad  loM 
iteme  $65.28;  total,  $182,240.81. 

IpiiBS  iaeanred  during  1981,  $6^161.44;  UBdsrwiitiiv 
aspeases  incurred  during  1921,  $20,654.79;  total  $86,816^. 

Gain  from  underwriting  during  1921,  $106,424J}8. 

/ttvestsient  ffxMMt,  1921.— Intma^  ete.,  earned  daring 
1921,  $8,179.89;  profit  on  investmenta  during  1921,  $850.00; 
toUl,  $8,529.39. 

Investment  expwaes  incurred  during  1981,  $641.15. 

Gain  from  investment  during  1921,  $7,888.24. 

aad  Loss  Exhibit,  1921.— ^Sains:  Underwriting, 
$106,424J»;  investments,  $7,888.84;  total  $118,818.88. 

Losses  from  dividends  $113,660.79. 

Surplus,  Deeonber  31,  1920,  $82^726108;  decrease 
$847.97;  surplus,  December  31,  1921,  $82,378.11. 

Bunneu  from  Organieation. — Net  premiums  and  assess- 
mente  $3,962,209.64;  net  losses  paid,  $672,1S4J4;  dividends 
to  policyholders,  $2,826,666.23;  average  dividend,  71  3-4%. 

Percentage  of  cash  preooinau  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  vis. :  One  year, 
86  to  88%;  two  years,  68  to  75%;  three  yeara  66  to  66%; 
four  years,  39  to  41%;  five  years,  none. 
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BARNSTABLE  COUNTY  MUTUAL  FIRE  INSURANCE  COMPANY, 
Hallett  Street,  Yaimonthport,  Mass. 


Aduittei)  Assets,  Deceubeb  31,  1921. 


Real  estate  owned   $1,000  00 

Bonds  and  stocks  owned   193,960  00 

Interest  due  and  accrued  thereon   2,870  SS 

Oaeh  in  banks  and  office   22,718  60 


TOTAL  ADMITTED  ASSETS   *219,  954  93 


Genebal  Review. 

HiSTWr. —  This  conpai^  began  boUness  August  1,  1888, 
and  writes  onlj  in  BanwtaUe  county,  Massaehu—tta.  It 
bae  paid  good  diridends  to  members. 

The  contii^;ent  liability  is  fixed  hj  the  by-laws  and  is 
equal  to  on*  caah  premium,  ^le  contingent  resources  on 
December  81,  1921,  were  1174,246.17. 

The  securities  owned  are  of  good  character.  The  se- 
curity valuations  used  in  this  statement  are  thoae  fixed  1^ 
tiw  CoDTeDtiou  of  Insurance  Commiasionera. 

Tbe  company  has  nerer  levied  any  assessment.  It  writes 
business  at  the  r^nlar  stock  company  rates.  It  advises 
that  the  dividends  to  policyholders  average  about  &89&. 

Jtim  or  InscBAiroB  Wuttkh."  Fire  ii^umcc. 

TkEftiTOKTv — The  company  is  licensed  In  Massachusetts 
only. 

OFnOEBS. —  President,  Frederick  G.  Swift;  treasurer  and 
•ecretaiy,  John  H.  Clark;  assistant  secretary,  Joshua  E. 
Howes. 

DiooroBfl. —  Bverett  P.  Kell^,  WeUfleet,  Hats.,  insnr- 
auee;  Warren  O.  Smith,  Orleans,  insnraaca;  Jeremiah  R. 
Wixon,  Jitotih  Brawater,  barrel  mauufacturer  and  ieaur* 
anee;  Jimathan  P.  Edwards,  Dennlepwt,  llaas.,  eranbeny 
grower  and  insurance;  E.  lAwrence  Jenkins,  South  Tar* 
mouth,  judge  of  first  district  court,  BamstaUe  county, 
Mass.;  Marcus  N.  Harris,  Barnstable,  farmer;  Edgar  W. 
Lovdl,  Santuit,  selectman  for  the  town  of  Barnstable; 
Frank  Thacber,  Hyannis,  insurance,  GetHrge  W.  Jones»  Fal- 
mouth, postmaster  and  insurance;  Herman  A.  Harding, 
Chatham,  lawyw  and  insurance;  Ralph  H.  Snow,  Harwich, 
savings  banks  treasurer  and  insurance;  Richard  C.  Handy, 
Bussards  Bay,  tax  collector  and  insurance. 


Liabilities,  Dbcbubcb  31,  1921. 
Loeees  and  claims  reported  or  in  prccesa 


of  adjustment    $2, 000  00 

Dneamed  premiums   90, 894  96 

Dividends  to  polii^faolders  unpaid   470  82 

Salaries,  rente,  etc   300  00 

Estimated  taxes  hereafter  payable   500  00 

TOTAL  LIABILITIES    $94, 165  77 

TSET  CASH  SURPLUS   126,789  16 

TOTAI.    {219,954  93 


Income,  1921. —  Fire:  Gross  premiums,  $60,966.55;  re- 
turn pruniums,  $137.70;  net  prmiiuns,  $60,818.85;  inter- 
eat,  etc.,  $11,241.68;  toUl  income,  $72,060.63. 

DisbuUemehts,  1021.— Ket  amount  paid  policyholdera 
for  losses,  $13,511.45;  Underwriting  eipensee,  $16,493.66; 
dividends  to  policyholders,  $28,  689.06;  other  disbursements, 
$586.16;  total  disbursements,  $68,280.33. 

Ratios  to  Pbehiuhs  Whitteit. —  Losses  paid,  22.2%; 
losses  Incurred,  26.8%;  underwriUng  expenses,  25.6%; 
underwriting  profit,  46.1%. 

Ratios  to  Pebuiums  Eashkd. — Loaeea  incurred,  26.6%; 
expenase  incurred,  26.2%;  underwriting  j^roflt,  47JI%. 

UNDEBWBiiiMe  Exhibit,  1921. — Pragniums  earned,  dur- 
ing 1921,  $58,022.5L 

Loesefl  incurred  during  1921,  $16,411.45;  underwriting 
ezpwses  incurred  during  1021,  $16,103.66;  total,  $30,605.11. 

Gain  from  underwriting  during  1921,  $27,417.40. 

Ikvestuekt  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $11,268.70;  profit  on  Investmenta  during  1921, 
$4,642.62;  total,  $15,911.22. 

Investment  e^qwnaes  incurred  during  1981,  $828.63. 

Gain  ttvm.  investmento  during  1921,  $16,682.69. 

Gain  ahp  Loss  Exhibit,  1981.^ Gains:  Underwriting, 
$27,417.40;  investment^  $I6,562Ji9;  total,  $48,999.99. 

Lobs  from  dividends,  $28,845.96. 

Surplus,  December  81,  1920,  $111,686.13;  increase,  $14,- 
164.08;  sntplue,  December  81,  1981,  9126,789.16. 

BvaniESB  raoM  OHAmunoH. — Mat  premiuu  and  aa- 
sessments,  $1,862,269.69;  net  loseee  paid,  $498,981.08;  divi- 
dends to  policyholders,  $1,084,680.94;  average  dividend 
^xmt  68%. 

Percentage  of  cash  premiums  returned  daring  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
60%;  two  years,  60%;  three  years,  60%;  four  years,  60%; 
five  years,  60%. 


BERKSHIRE  MUTUAL  FIR] 
100  North  Street, 
ABHimv  ASSETS,  Dacnm  31,  1921. 


Mortgage  loans  on  real  estate   $11,000  00 

Interest  due  and  accrued  thereon   30  00 

Loans  on  collateral  security   6,600  00 

Interest  due  and  accrued  tbereon   190  66 

Bonds  and  atodts  owned   491,930  00 

Interest  due  and  accrued  thereon   6,698  86 

Cash  in  banks  and  office   40,294  0« 

Agents*  balances  not  over  three  months  due.  45,877  30 


TOTAL  ADMITTED  AS8ST8   $60US1  77 


;  INSURANCE  COMPANY, 
Pittsfield,  Mass. 

IjABiunKs,  Dbcbukb  31,  1921. 


LoBSes  and  claims   $64,537  16 

Unearned  premiunu    386,995  39 

Dividends  to  poHqyholdera  unpaid   3,363  66 

Salaries,  rents,  etc   600  00 

Estimated  taxes  hereafter  payaUe   5,600  00 

C'Mitingent  etmuiiBSions,  etc   1,000  00 

Estimated  expenses  on  losses  unadjusted. . .  760  00 

TOTAL  LIABILITIES   $462,696  19 

NET  CASH  SURPLUS   148^786  68 

TOTAL   $601^1  77 
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BESKSHIBB  MUTUAL  FIBE  U> 

GteirauL  Bkvxkw. 

This  compuy  b^an  busincBs  in  Augiut,  1835,  ftad  has 
p&id  Bubstantial  dividends  to  politgrholderB. 

Hie  c<mtiiigent  liability  is  limited  to  an  anumnt  equal  to 
one  annual  premium.  The  cmitiageBt  resources  as  of  De- 
cember 31,  1921,  were  $742,541. 

The  company  is  well  managed  and  bears  an  excellent 
reputation. 

It  writes  business  at  the  regular  stock  cwnpany  rates. 
In  1919  this  company  began  writing  automobile  insurance 
covering  fire,  theft,  coUision  and  property  damage.  This 
c<xnpany  and  two  others  form  a  group,  each  reinsuring 
one-third  of  each  other's  lines  on  this  class  of  business. 
It  Is  affiliated  with  the  Massachusetts  Mutual  Fire  Insur- 
ance Union. 

The  company  has  nerer  leried  any  aaseasments. 
The  company  reports  that  the  largest  amount  insured  in 
one  hazard  is  925,000. 

The  securities  owned  are  of  excellent  character.  The 
security  valuations  in  this  statement  are  those  fixed  by 
the  Convention  of  Insurance  CtHmniesionera. 

Officen. — -President,  Henry  R.  Peirson,;  vice-preudent, 
Charles  L.  Hibbard;  secretary  and  treasurer,  Bobert  A. 
Barbour;  assistant  set-retary,  Charles  P.  Beid. 

Directors. —  Henry  R.  Peirson,  Pittsfleld,  president  of 
Peirson  Hardware  Co.;  James  Wilson,  Pittsfleld,  woolen 
manufacturer ;  Judge  Charles  L.  Hibbard,  Pittsfield,  attor- 
ney; Wiliam  L.  Adam,  Pitts&eld,  president  Berkshire 
County  Savings  Bank;  Frank  W.  Dutton,  Pittsfield,  cashier 
Agricultural  National  Bank;  A.  A.  Hills,  Pittsfield,  mer- 
ehant;  C.  C.  GamweU,  Pittsfielc^  merchant;  H.  W.  Clark, 
North  Adams,  wholesale  grocer;  T.  EUis  Bamsdell,  Honsa- 
tonie,  Monnment  MHIb,  George  Z.  Dean,  Cheshire,  retired; 
Hon.  John  C.  Croalty,  Pittsfield,  justice  SCasaaehuMttB 
Supreme  Court;  Walter  J.  Baybold,  Pittsfleld,  Mass.,  B. 
J).  Bising  Paper  Co. 

Territory. —  It  is  licensed  in  Colo.,  Conn.,  D.  of  C,  Qa., 
III.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Mont.,  N.  H.,  N.  J.,  N.  Y., 
Ohio,  Pa.,  B.  I.,  and  Vt. 

Inoame,  1021.— Gross  premiums,  $724,594.18;  reinsnr- 
anee,  406>326.76;  return  preminma,  $98,806.09;  net  pre- 
mioms,  #529,46L88;  interest  etc.,  $24,560.88;  other  in- 
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come,  #652.15;  borrowed  money,  $5,000:  total  inoonu,  $559,- 
679.86. 

DUbwt9m€»tt,  1S21.— Gross  amount  paid  for  losses, 
$203,960.S4;  reinsurance,  $27,179.72;  salvage,  $709.80;  net 
amount  paid  policyholders  for  losses,  $176,071.32;  luider- 
writing  expenses,  $l&5,»i7.46;  dividends  to  policybolder*, 
$63,207.84;  borrowed  money  repaid,  $5,000;  other  disbuiaa- 
ments,  $615.46;  toUl  disbursenwnts.  $440,742.08. 

Ratioa  to  Premium*  Written.—  Losses  paid,  33.2%; 
losses  incurred,  40.5%;  nnderwriting  expenses,  36.9%;  un- 
derwriting profit,  6.0%. 

Ratioa  to  Premiums  Earned. —  Losses  incurred,  49.1%; 
expensea  incurred,  43.6%;  underwriting  profit,  8.2%. 

Undertoriting  BxhWt,  1921. —  Premiums  earned  during 
1921,  $445,785.61;  loss  fr(Hn  uaderwrituag  profit  and  loss 
items,  $120.76;  total,  $445,664.86. 

Losses  incurred  during  1921,  $214,487.16;  underwrit- 
ing expanses  incurred  during  1921,  $194,597.46;  total, 
$409,064.62. 

Gain  from  underwriting  during  1921,  $36,580.23. 

Investment  Exh^it,  1921.— Interest,  etc,  earned  dur- 
ing 1921,  $26,204.92;  profit  on  investmenU  during  1921, 
$5,381.90;  total,  $31,586.82. 

Loss  on  inTeatmente  during  1921,  $12.05;  investment  ex- 
penses incurred  during  1081,  $681.57;  total,  $593.62. 

Gain  from  investments  during  1921,  $30,093.20. 

Gam  and  LoM  Smhi^t,  19i2L — Gains:  Underwriting, 
$36,580.23;  investments,  $30,993.20;  toUl,  $07,673.4$. 

Lose  from  dividends,  $63,659.08. 

Surplus,    December    31,    1920,    $144,87L23;  inerawe, 
$3,914.35;  surplus,  December  31,  I9B1,  $146,786.58.- 

Bu&ineaa  from  Organitatioii. —  Net  praniums  and  aseaa- 
mente,  $3311,918;  net  losses  paid  $1,327,306;  dividends  to 
policyholders,  $835,592;   average  dividend,  23.70%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  via.:  One 
year.  20%  ;  two  years,  25%;  J*ree  years,  30%; ;  four  years, 
35% ;  five  years,  40%.  Previoas  to  1919  three  and  five  year  ' 
policies  were  written  at  a  <ULff««BtiBl  over  tatbl  ntea,  but 
since  January,  1919,  all  poUdea  have  been  written  at  tiie 
stock  eompany  rate  with  the  es|»ectation  of  paying  a  uni- 
form dividend  ot  SlO%. 


BLAOKSTONE  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Weybos6ett  Street,  proridezice,  R.  I. 


ADUmD  AjBSKTS,  DiOEHBn  81,  1921. 
Bonds  and  stocka  owned  . .    $2,48^866  00 

Interest  due  and  accrued  thereon   20,148  06 

Cash  in  banks  and  ofOee   177,580  05 

Agents'  balances  not  over  three  montha  due        78,374  57 


TOTAL  ADIHTTED  ASSETS   $2,762,968  68 


lAunnsBB,  DnonoB  81,  1981. 
Looses  and  elaima   $18,649  88 

Unearned  premiums    1,892,523  62 

Salaries,  rents,  etc   1,107  36 

EstiButed  taxes  hereafter  payable   SfiSO  76 


TOTAL  LIABILITIES   $1,414,101  02 

NET  SURPLUS,  &•  regards  poHeyholders.     M48,867  66 


TOTAJL   $2,762,968 


OCNXRAL  BmEW 

This  eompany  began  business  in  August,  1868,  and  bears 
an  excellent  reputation.  It  is  licensed  in  HI.,  Ke.,  Md., 
Mass.,  Mich.,  N.  H.,  N.  T.,  O.,  Pa.,  H.  I.,  S.  C,  Vt.  and 
Wis.  , 

It  has  accumulated  a  large  surplus  besides  paying  good 
dividends  to  polit^holdera.  It  is  under  the  same  man- 
agement as  the  Merchants'  Mntnal  Vin  Insunnee  Oou^mi^ 
of  Ftovldsnee.   Its  policies  provide  indemnity  fiw  damage 


by.  fire  and  lightning,  sprinkler  leakage  and  windstorm,  tt 
also  writes  use  and  occupancy  iosuranee. 

The  contingent  liability  of  members  is  fixed  by  its  charter 
and  is  five  times  the  cash  premium.  The  contingent  re- 
sources as  of  December  31,  1921,  amounted  to  $13,89^- 
360.45. 

This  company  is  a  member  of  the  Senior  Gonfermea  of 
New  Bhgiand  Mill  Mutual  losoraaee  Oompaniea.  See  tabu- 
latioB  «t  ml  of  tUa  wetton. 
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.BLACESTONE  MUTUAL  FIBE  I 

The  MwritiM  tfWBed  an  of  aeeUent  ekuaetw.  Tb* 
■MDit^  Tftlutiou  in  this  tmmnt  an  thoM  flaed  hr  tha 
CoaTcation  of  laanraaoe  ComiDiwbnera. 

Ojllcert^TnMmt  and  frflaforar,  Wn.  B.  IfeBaa;  tIm- 
pratident  and  aasiataot  treamrer,  Charles  H.  Smitii;  Mei*- 
tary,  Howard  L  Lee;  a«ictant  neratary,  Vrank  T.  Daniels. 

Direotora^WiOiMm  S.  Beattia,  Vietor  Uonagfaan  Oo^ 
OtwarUIe,  &  C;  vnUiaiB  B.  MaBae^  president  and  tiwa- 
unr  of  eom^Bf,  Pnrrideoea,  B.  L;  Herbert  Gt.  Beade^ 
Woonaoeket  Machine  and  Prssa  Co.,  Fairtiuket,  B.  L; 
Gharies  H.  Menriman,  Jr.,  BCanvUla  ck,  Provideiuak  B,  J*; 
Boyal  C.  Taft^  Coventrj  Go^  ProndeaM^  B.  L;  Bmxj  Ia 
Tiffany,  Kilboni  Mill,  New  Bedford,  Mass.;  Gharies  B. 
PattertoD,  Owieral  Electric  Co.,  Seheneetady,  N.  Y.;  George 
K.  Smith,  Eagle  Mills,  ProTtdeaee^  B.  L;  George  H.  ^Ueoz, 
International  Silver  Co.,  Meriden,  Conn.;  H.  A.  Higgins, 
The  Standard  Tool  Co.,  Clerelan^  O.;  Gbarlea  H.  Kemll, 
Baltic  Mills  Co.,  PttniditaM,  B.  L 

.Income,  IML— Gross  premioms,  $1,015,756^;  retom 
premiums,  $178,163.93;  net  premiuma,  (1,737,502.62;  in- 
terest, etc,  $185,019.63;  gross  profit  on  sale  or  matarity  of 
ledger  assets:  Bonds,  $2,599.50;  stocks  >203.48;  total 
income,  $1,876,315.23. 

Dishwtemenia,  1921. — Gross  amount  paid  for  losses, 
$56,518.57 ;  net  amotmt  paid  policyholders  for  losses, 
$58,518.57;  nndmrriting  expenses,  $144,845.54;  nnabsorbed 
preminm  to  poli^liolders,  $1,642,466.26;  investment  sx- 
peaaea,  $8,674.95;  gross  decease  by  adjostmont.  In  bo<^ 
valae  stocks,  per  schedule  D,  $70,172.89;  total  disburse- 
ments, $1,924,678.21. 

Bo^os  to  Premiwm*  Written. — ^Losses  paid  8.3%;  losses 


3UBANCE  COMPANY.  — CoiKtiMMCl. 

inearrad,  2.9%;  andarwtitinf  eipaascs,  8.8%;  nndsnrrit- 

Ing  piott,  98.5%. 

BoUos  to  JPrssHwas  Bomed^Loases  inenired,  8.6%; 
enrpenssB  inenrred,  6w7%;  widwwritiug  profit,  96.1%. 

Underwriting  BMkibit,  1921. — Pranuoms  earned  daring 
1921,  $1,889,099.29;  gain  from  nnderwriting  profit  and 
loss  items,  $1,26139;  total,  $1,890,351^8. 

Losses  ineorred  during  1921,  $50,417.66;  underwriting 
expenses  insnmd  dnring  1921,  $187,868.80;  total,  $178,- 
285.96. 

Gain  from  nndsrwriting  dating  1921,  $1,712,065.28. 

Imeetmcnt  Eaktbii,  1981.«Intere8t,  etc.,  earned  daring 
1981,  $187,721.41;  profit  on  inreetments  during  1921, 
$91,502.47;   total,  $289,228.88. 

Loss  on  investments  during  1921,  $70,172.89;  iuvestment 
expenses  incurred  dnring  1921,  $8,674.95;  total,  $78,847.84. 

Gain  from  investmeBta  daring  1981,  $150,876^04. 

Gain  and  £oH  EmkOnt,  1921.— Gains:  Undsnniting, 
$1,712,065.22;  invastments,  $150,876.04;  total,  $1,868441.86. 

Lossss  from  dividends,  $1,642,466.26. 

Surplus,  December  31,  1920,  $1,128,892.66;  increase, 
$219,975.00;  surplus,  December  31  1921,  $1,348,807.66. 

Bumew  from  Organiaatioti. — Net  premioms  and  assess- 
ments, $25,153,517,00;  net  losses  paid  $2,780,095.53,  on- 
absorbed  premium  to  pollq^liolden^  $18,677,039190.  O^e 
year  86.0%;  two  years  78.90%;  three  years,  69.76%; 
four  years,  59.83%;  five  years  48.86%. 

Percentage  of  cash  pramiums  returned  during  the  year 
on  expiring  policies  as  unabsorbed  premium  or  profits,  vis. : 
One  year,  92.33%;  two  years,  85%;  three  yean^  76%; 
four  years,  63.83%;  five  years,  40%. 


BOSTON  MANUFACTURERS'  MUTUAL  FIRE  INSURANCE  COMPANY, 

81  Milk  Street,  Boston,  Mass. 


AnicimD  AsacTS,  DiCBHBm  31,  19S1. 

Boflda  and  stocks  owned   |6,179,3£S  00 

Interest  due  and  accrued  thereon   101,303  64 

Cash  in  banks  and  office   261,8e6  85 

Unpaid  premiums  not  over  three  months  due  165,981  05 


TOTAL  ADMITTED  A8SBTS   |6,708,4M  54 


GsmaL  BsnBir. 

This  ctxnpany  b^n  business  Septomber  14,  1850,  and  lias 
been  remarkably  successful,  sceamulating  a  substantial  sur- 
plus, besides  paying  large  dividends  to  members. 

It  insurei  only  property  protected  by  automatic  sprink- 
lers, and  Inclodes  windstorm  and  sprinkler  leakage  insur- 
ance with  its  fire  policies  under  one  preminm. 

The  contingent  liability  of  members  is  fixed  tlie  In- 
laws at  five  times  the  cash  preminm.  On  December  31, 
1921,  the  contingent  resources  were  $30,588,844.35.  No 
asseeBments  have  ever  been  made. 

The  Becurities  owned  a.re  of  excellent  character.  The 
security  vahiattons  in  thin  statement  are  those  fixed  1^  the 
Convention  of  Insurance  Commissioners. 

This  company  is  a  member  of  the  Senior  Conference  of 
New  Inland  Mill  Mutual  Insurance  Companies.  See  tabo- 
tation  at  end  d  this  aMtka. 


Liabilities,  DacKiiBca  31,  1921. 


Losses  and  claims    $31,618  42 

Unearned  premiums   3,107,314  S7 

Salaries,  reuU,  etc   2,029  08 

Estimated  taxes  hereafter  payable   8,969  78 


TOTAL  LIABILITIES    98,149,852  Oi 

NET  GASH  SUBPLUS   3,566,684  50 


TOTAL    $6,708486  54 


TerWtoi^^It  does  business  in  nsarly  every  State  in  the 
United  States  east  of  the  Misrisslppi  and  in  Canada. 

Officert. —  President,  Joseph  P.  Gray;  vice-president  and 
en^neer,  L.  H.  Kunhardt;  secretary,  H.  Dwi^t  Hall; 
treasurer,  E-  F.  Robinson;  assistant  treasurer,  T.  Fille- 
brown ;  assistant  secretaries.  Otto  F.  Haurk,  F.  W.  Harvey. 

Director!,— Fndvrio  Amory,  Howard  Stockton,  Bonald  T. 
Ionian,  Simeon  B.  Otme,  Edward  T.  Fierce,  Joseph  P. 
Gray,  Edwin  Funham  Greene,  Frederic  C.  MeDoffie,  Frederie 
C.  Dnmaine,  B.  H.  I.  Goddard,  Frank  Cheney,  Jr.,  H.  De* 
Forest  Lockwood,  E.  Kent  Swift. 

Income,  1921. — Gross  premiuma,  $5,016,225.96;  return 
premiums,  $296,817.01;  net  premiums,  $4,719,408.95;  in^ 
terest,  etc.,  $310,303.99;  Exchange  on  money  deporited  in 
Canadian  bank,  $1,050;  profit  on  sale  of  bonds,  $36,967.47; 
increase  by  adjustment  in  book  value  of  ledger  assets, 
$750;  total  income,  $5,069,080.41. 
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BOSTON  UANtTPACTUItEBS'  MUTUAL 
DitlbunemeHta,  1921^  Net  kmoaut  paid  polit^hoUera 
for  loaset,  $126,S3fl.9S;  uDderwritiiig  ezpenaea,  $278,8M.36; 
dividends  to  policyholders,  $4>658|4I2.41 ;  loss  on  sale  of 
bonds,  $19,026.25}  decrease  1^  adjustmsnt  in  book  t«1qs 
of  ledger  assets,  •18t691.22;  total  dikbarsamenta.  95^000,- 
781.19. 

Ratios  to  Premium*  Written. —  Losses  paid,  2.7%;  losses 
incurred,  2.1%;  underwriting  expenses,  5.9%;  underwriting 
profit,  95.9%. 

Eatios  to  Premiwn*  Earned. — Losses  inenrred,  2.0%;  ex- 
peaises  incurred,  5.2%;  underwriting  profit,  92.8%. 

Vndervjriting  Exhibit,  1921. —  Preraiiune  earned  during 
1921,  $4,874,501.13;  gain  from  underwriting  profit  and  lose 
items,  92,969.96;  total  $4,877,471.00. 

Losses  incurred  daring  19ei,  $98»0S5.39;  underwriting 
expenses  incurred  during  1921,  9264,717.71;  total  9SS9,- 
778.10. 

Gain  from  underwriting  during  1921,  $4,524,697.99. 
Invewtment  ^^ibit,  1921. —  Interest,  etc.,  earned  dnrii^ 


IBE  INSUBANCE  COUPAmT.  —  CmMnMdL 
1921,  $325,125.91;  pxott  on  InTastnaBta  daring  1921, 
9260,113.92;  total,  $676,289^ 

Loss  on  investniBnts  during  1921,  $87,717.47;  innst- 
ment  expenses  incurred  during  1921,  97,670.40;  total, 
$46,387.87. 

Gain  froB  investmenU  during  1921,  $6^,851.96. 

6am  and  L<m  Ewhibit,  1921.^6afna:  Underwriting, 
$4,524,607.99;  investmenta,  $529361.96;  toUI,  95,064|- 
549L96. 

Loss  from  dividends,  $4,568,412.41. 

Surplus,  December  31,  1920,  $3,062,446.96;  increase, 
$496,137.54;  surplos,  December  81,  1921,  $8,558,584.50. 

Busineaa  from  Organisation. — Net  premimns  and  asness- 
ments,  970,792,266.98;  net  losses  paid,  $7,684,896.99;  dtri- 
dends  to  policyholders,  964,861,098.69;  average  dividend, 
M.71^. 

Percentage  of  cash  pren^oms  retumeed  during  the  year 
on  expiring  policies  as  dividendk  or  profits,  viz.  t  One  year, 
96.41%;  two  years,  80.19%;  three  years,  88.60%. 


BUCKEYE  STATE  MUTTTAL  INSURANCE  ASSOCIATION, 

Covington,  Ohio. 


Gbhkkai.  Bevjzw 

This  company  was  established  in  1879,  but  was  not  in* 
eoxporated  under  the  laws  of  CHiio  until  1897.  It  proteeta 
■g^nat  fire  and  lightning,  insoiing  farm  propvty  and  town 
reeidenees  on  an  assessment  plan. 

It  is  licensed  in  Ohio  only. 

0^er$, — ^President,  C.  H.  Jackson;  vice-president  and 
auditor,  C.  B.  Maier;  teeretaxy  and  txeasurer,  B.  G. 

Wenriek. 

Directort. — AU  of  the  Officers  and  the  following:  B.  S. 
Miller,  J.  N.  Avendall,  A.  B.  Miller  and  Levi  Warner. 


The  following  extracts  are  quoted  fmn  statement  of  tUa 
company  as  of  December  31,  1921: 


Total  cash  assets   $101,401  41 

Net  cash  surplus   95,076  41 

Interest  recdved  on  deposits   997  72 

Assessments  collected    133,476  95 

Total  cash  income  ,   184,474  67 

Losses  paid    120,718  39 

Expenses  paid    18,954  19 


Total  disbazasncnta    184^7  58 


BUCKS  COUNTY  CONTRIBUTIONSHIP  FOR  INSURING 
HOUSES  AND  OTHER  BUILDINGS  FROM  LOSS  BY  FIRE, 

Morrisville^  Pa. 


ADMITTKD  AsSBTS,  DlCElIBn  31,  1921. 

Mortgage  loans  on  real  esUte   $472,702  00 

Loans  on  collateral  security   1,400  00 

Bonds  and  stocks  owned   160,621  79 

Cadi  in  banks  and  office   1,590  77 


Lunums,  DBCnumt  31,  1921. 
Deposits  on  hand  due  policyholders  (in- 

dividnally)   


TOTAL  ADMITTED  ASSETS. 


$636,814  56 


TOTAL  LIABILITIES. 
NET  CASH  SURPLUS  


$74,918  59 


$74,918  59 
561,895  97 


TOTAL   $636,314  56 


Oenbeal  Review 

This  is  an  old  and  strong  company,  which  bsgan  business 
in  1809.   It  was  incorporated  in  1811. 

It  insures  mainly  dwelling  property,  though  it  writes 
also  upon  other  classes  of  proper^.  It  tssoes  ten-year 
policies. 

The  net  increase  in  deponts  is  small,  but  the  investment 
income  renders  underwriting  income  or  assessments  un- 
necessary. 

Territort/. — It  is  licensed  in  New  Jersey  and  Penn^lvania. 

Direetort. — WSlIiam  H.  Boos,  Bristol,  Pa.,  real  estate; 
Edward  8.  Kirkbride,  Waahington,  D.  C,  retired;  Chas. 
B.  Case,  Trenton,  N.  J.,  real  estnte,  (Case  and  Cain),  vice- 


president,  Pirst  National  Bank ;  Evan  T.  Worthington,  vice- 
president,  Newtown,  Pa^  merchant ;  J.  Howard  Bonan,  Tren- 
ton, N.  J.,  vault  custodian.  Mechanics  National  Bank; 
Henry  W.  Comfort,  president,  Fallsington,  Pa.,  farmer, 
president  Yardlciy  National  Bank,  pietident  Castanen 
Deity  Co.,  president  International  Pottery  Co.,  viee^rev- 
dent  First  National  Bank;  William  8.  Case,  Trenton,  N. 
J.,  J.  B.  Bichardson  and  Sons,  building  materiala;  Arthur 
D.  Forst,  Trenton,  N.  J.,  president  Trenton  Saving  Fnnd 
Society  and  Robertson  Art  Tile,  Morrisville;  Evan  Roberts, 
Morrisville,  Pa.,  seeretary-treasnrer  Castanea  Dairy  Co.  and 
director  Morrisville  Trust  Co.  and  Hanover  Trust  Co., 
Trenton. 
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BUCKS  COUNTY  CONTB 
Income,  ld21.— Orow  deposits,  $12,687^;  ntam  de- 
posit, $10^8.98;   net  deposit,  #2,393.92;  interest,  etc., 
•39,749.27;  poUej  cluu^es,  et&,  $llSJi8;  totml  income, 
•38,258.72. 

XH$bw$«menU,  1921. — Net  amount  paid  polieyholden  for 
losses,  $7,324.19;  onderwriting  expenses,  •14,129.44; 
dividends  to  polieybolders,  $7,321.94;  interest  on  temporary 
loan,  $9.16;  total  dirirarMmenti,  •28;784.7S. 

Underwriting  fxMfrit,  1921. — Inerease  in  deposits  during 
1921,  •2,393.92;  gain  from  nndsnrridog  profit  and  losa 
items,  •115.53;  totaV  •2,509.45. 

Losses  inenmd  during  1921,  •7,324.19;  underwriting  n- 


iUnONBBIP.  —  ConUMted. 

penses  incurred  during  1921,  •14429.44;  total,  •21,453.63. 

Loss  from  ondenmtiDg  during  1921,  •18,944.18. 

Iitvettmant  Exhibit,  1921, — Interest,  etc.,  earned  during 
1921,  •35,740.U. 

Gain  and  Lou  Exlubit,  1921. — Gain  from:  InTestmenta, 
•35,740.11. 

LosBBS:  Underwriting,  •18,944.18;  dividends,  •7,321.94; 
total,  •26,296.12. 

Surplus,  December  31,  1920,  •626,840.57;  increase, 
•9,473.99;  surplus,  Deconber  31,  1921,  •636,314.56. 

BusinvM  from  Orgemigation. — Net  losses  paid,  •136,- 
962.18.  The  present  rate  of  dividend  is  10%  of  d^omt, 
per  f"tim 


CAMBRIDGE  MUTUAL  FIRE  INSURANCE  COMPANY, 
Bank  Bldg.,  Main  Street  Andorer,  Mass. 


ADMimo  Assets,  Dsctuvm  31,  1921. 


Baal  estate  owned   $4,000  00 

Ante  doe  and  accrued   280  00 

Mortgage  loans  on  real  estate   8,500  00 

Interest  due  and  accrued  thereon   67  25 

Bonds  and  stocks    98,380  00 

Interest  due  and  accrued  thereon  '. ...  1,357  89 

Cash  in  banks  and  office   24,792  96 

Agents*  balances  not  over  three  months  due.  6,571  50 


TOTAL  ADMITTED  ASSETS   9143,949  00 


Gekixal  Review. 

This  companj  was  incorporated  March  13,  1833,  and 
began  business  January  1,  1834.  The  company  has  been 
(Renting  for  more  than  00  years  under  the  cash  premium 
plan.  Contingent  liabUi^  ot  policyholders  is  an  amount 
equal  to  an  additional  eaeh  premium,  but  during  the 
fifty  years  no  «ttra  assessments  have  been  made.  The  cam- 
pany  is  a  member  of  the  Mutual  Fire  Association  of 
Boston,  Mass.  The  securities  owned  are  high  class.  The 
moragages  cover  property  located  in  Andover,  Mass.,  appar- 
ently well  secured.  The  real  estate  owned  is  a  lot  in  Cam- 
bridge, Mass.,  improved  with  a  frame  dweling. 

Territory. —  It  Is  Uceneed  in  Massachusetts  and  Vumont. 

Ojffoers. —  President,  Burton  8.  Flagg ;  vice-president^ 
William  E.  Bnrvage;  secretary,  Fredorie  O.  Moore;  treaa- 
nrer,  Willian  B.  Burrage. 

IMwtor*.— William  E.  Burrage,  Harry  R.  Dow,  Barton 
8.  Flagg,  Fniderkk  H.  Jones,  J.  J.  E.  Rothey,  James  G. 
Sawyer,  8amttel  D.  Stevens.  Augustus  P.  Thompson,  H  R.  J. 
Yamnm. 

Income,  lOBl. —  Gross  premlnme,  •140,980.84;  reinsur- 
ance, $25,533.00;  return  premiums,  •12,904.61;  net  pr«mi- 
nma,  $102,4192.55;  interest,  etc.,  $5,299.16;  repayment  Salem 
Syndicate,  acct.,  $53.14;  borrowed  mmey,  $1,000;  profit  on 
sale  of  bonds,  $19.50;  total  incmne,  $108,858.36. 

Diebursemente,  1921. —  Groes  amount  paid  for  losses, 
$34,567.62;  reinsurance,  $4,041.74;  salvage,  $12.62;  net 
amount  paid  poli^holdws  for  losses  $80,513.26;  under* 
writing  expenses,  $84,800.89;  diridends  to  policyholders, 
•10,820.20;  taxes,  $798.24;  Ion  adjustment  expenses 
$334.79;  real  estate  espenses,  ete.,  ^06.19;  total  disburse* 
meats,  $70,468  OS. 


JjUBOxrasB,  DBcmaB  SI,  1921. 


Losses  and  claims    $7,708  10 

Unearned  premiums    77,266  88 

Dividends  to  policyholders  unpaid   897  80 

Salaries,  rents,  etc   64  06 

Estimated  taxes  hereafter  payable   943  47 


TOTAL  LIABILITIES    $86,865  31 

NET  CASH  StniPLUS   67,084  29 


TOTAL   $143,949  60 


Eatiot  to  Premimtt  TFritf en.— Losses  paid:  Fire,  29.8% ; 
motor  vehicle,  4.7%;  losses  incnred,  34.3%;  underwriting 
expenses,  33.6%;  underwriting  profit,  14.0%. 

Ratiot  to  Premiume  Earned. —  Loeses  incurred,  41-8%; 
expenses  incured,  41.2%;  underwriting  (nxtfit,  17.1%. 

Undtrtoriting  Exhibit,  1021. —  Premiums  earned  during 
1921,  $84,228;  gain  frmn  underwriting  profit  and  loss 
items,  $53.14;  total,  $84,281.14. 

Losses  incurred  during  1921,  $35,206.67 ;  underwrit- 
ing expenses  incurred  during  1021.  $34,700.31;  total, 
•60,906.98. 

Gain  from  underwriting  during  1921,  $14,374.16. 

Investment  Exhibit,  1921. —  Interest  earned  during  1921, 
$5,862.28;  profit  on  investments  during  1921,  $2,090.10; 
total,  $7,042.38. 

Investment  expenses  incurred  during  1921,  $320.21. 

Gain  from  investments  during  1921,  $7,622.17. 

Qain  and  Lose  Exhibit,  1921. —  Gains:  Underwriting, 
$14,374.16;  investments,  $7,622.17;  total,  $21,096.33. 

Loss  from  dividends,  $10,520.35. 

Surplus,  December  31,  1020,  $45,608.31;  increase,  $11,- 
476.98;  surplus,  Deecember  31,  1921,  $57,084.29. 

Buaineea  from  Organiaation. —  N'et  premiums  and  assess- 
ments, •2,660,496.02;  net  losses  paid,  $1,082,076.90;  divi- 
deaids  to  policyholders,  $026,7 1 1.55 ;  aven^  dividend. 
84.8%. 

Percentage  at  caA  prenriums  returned  durii^  the  year 
on  expiring  policies  as  dividends  or  proflto,  vis. :  One  year, 
20% ;  two  years,  20% ;  three  years,  80% ;  four  years,  ; 
five  years  20%. 
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CANADIAN  MILLERS'  MUTUAt  FIRE  INSURANCE 

7  Hu^ifioin  Street^  South,  Hamilton,  Ont. 

Admitted  Asskts,  Dkceubbb  31,  1&21.  IdABnjim,  Dhsmbek  81,  1921. 

Bonds  and  mortgages  owned,  market  valae      $320,748  SI 

Interest  due  and  accrued  thentm   7,742  88 

Cash  in  banks  and  office   10,341  06 

Unpaid  instalments    354  50 

Premium  notes    93,280  75 

TOTAL  ADinTTED  ASSETS   •432,477  00       None  reported. 


Okhbeal  Bevitw 

This  company  eonuneneed  bnsineBa  September  20,  1878, 
and  now  operatea  in  the  Province  of  Ontario  only.  Dur- 
ing 1915  mneh  of  the  bnnneae  in  the  Weatem  Fmineei 
was  aDowed  to  lapse  at  maturity,  the  bnsineaB  time  haTing  ^ 
proved  nnprottable.  The  oompany  is  eonflning  its  oper^  ' 
tions  to  Ontario.  Its  officers  and  directors  are  lepntaUb 
and  in  good  standing. 

We  are  advised  that  its  risks  are  confined  to  the  better 
elasi  of  flour  and  grist  mills  and  their  stocks,  and  to  grain 
and  floor  in  warehouses  and  elevators  of  millowners. ' 

Oi^  Deoember  81,   1981,   the  company  had  at  risk 
•1,362,160. 

In  this  statement  no  reserve  is  set  up  for  unearned  pe- 
mimns,  and  premium  notes  amonnting  to  •98,280.75,  are 
inelnded  in  the  assets. 


Oificert. — Pr-esident,  Alex  L.  Noble;  Tice-prerident,  B.  A. 
TfaomiMon;  seeretary-treasarcr,  John  T.  'White. 

i>treotor«^Lieat.-GoL  Ales.  U  Noble,  Nerval,  Out.; 
William  Hollingshead,  Dntton,  Ont;  B.  A.  Thompaon, 
Lynden,  Ont.;  Neil  C.  Sinclair,  St.  Thomas,  Ont.;  &  B. 
Stnart,  New  HanhnTg,  OnL;  Alex  C  IfeLiod,  Stratfnd, 
Ont 

Income,  1921. — Gross  premimns,  •31,608.45;  reinsnrance 
and  rebates,  •289.94;  net  premiums,  •31,318.51;  interest, 
etc.,  •17,287.89;  payments  and  bonds,  •58,489.42;  total 
income,  •107,095.82. 

iNi&iirfemeats,  1921.— Net  amount  paid  polit^holdexs 
for  losses,  •24,106.96;  underwriting  e^enses,  •7,448.56; 
xefosd  to  poIii^olderB,  •10,483.06;  invested  in  bondi^ 
•67,450.18;  total  dlsborsements,  •109,529.67. 


CAPITAL  (MUTUAL)  FIRE  INSURANCE  COMPANY, 
209  South  Tenth  Street,  Linoohi,  Neb. 


ADifinzD  Assets,  Dicehbbb  31,  1921. 


Liberty  bonds  and  war  saving  stampt   •17,144  95 

Interest  due  and  accrued  thereon   12G  12 

Cash  in  banks  and  office   78,681  67 

Agents'  balances  not  over  three  months  due.  7,949  is 

Bills  receivi^e    4,534  12 

Accrued  interest  certificates  of  deposit....  789  92 


TOTAL  ADMITTED  ASSETS    $109,255  96 


Gbniul  Review. 
This  company  was  incorporated  under  the  laws  of 
NelHTaska  in  1902  and  began  business  tiie  suae  year.  It 
writes  fire,  tornado,  windstonn,  hail,  automobile  fire, 
theft,  collision  and  property  damage,  and  liability  insur- 
ance. A  considerable  portion  of  its  premiums  come  from 
tbe  cover^e  of  threshing  machines,  of  which  class  it  makes 
a  specialty. 

TluB  company  has  never  levied  an  assessment. 

The  prfivisionB  of  sample  policies  on  file  in  this  office  are 
fair  to  the  insurer.  It  writes  its  business  under  an  agency 
plan. 

The  company  advises  that  full  published  rates  are 
charged,  and  that  a  stipulated  premium  is  charged  with 
no  contingent  mutual  liability.  Also  that  dividends  are 
retamed  to  policyholders  if  the  profits  of  any  clase  war- 
rant it. 

The  secretary,  John  F.  Zimmer,  statu  that  he  has  had 
over  tw«nj^-five  years  of  insoranee  experience  and  is  State 
agent  vi  the  Security  Insurance  CMupany,  New  Haven, 
Conn.,  for  NebimAa. 


LiABnjnis,  DicsHBu  31*  1021. 
Unearned  premiums     131,889  17 


NET  CASH  SUBPLUS   77,386  79 


TOTAL   $109,225  96 


The  results  of  tiie  operatiims  of  the  »napany  in  1921  were 
quite  unprofitable*  resulting  in  a  considerable  loss  in  sur- 
plns.  The  compMiy  advises  thi^  it  lost  maaisg  on  Mto- 
mobile  business  in  1921,  but  has  since  xedneed  its  writiiv 
in  that  class.  Thfe  item  of  uneanied  premiums  spears 
small  comFpared  to  the  annual  premiums. 

The  company  is  licensed  in  Nebraska  (mly. 

Officer*. —  President,  George  H.  Gutru;  Tice-president, 
R.  H.  Harris;  secretary,  J.  F.  Zimmer. 

/Nreofors Oeo^  H.- Gutru,  R.  H.  Harris,  Frank  E. 
Masterson,  J.  F.  Zbnmer,  B.  8.  Smith. 

fnoome,  1921. — Gross  premiums,  •276,799.73;  reinsur- 
ance, $&2, 102.72;  return  premium.  $34,463.52;  net  premd- 
ums,  $189,213.49;  interest,  etc.,  $5,490.43;  rdnsoranee  com- 
mission received  on  insurance  ceded  other  companies,  $15,- 
446.65;  from  preminm  account  charf^  off,  $46.97;  total 
income,  $210,197.44. 

Di^mraement9i  1921. —  Gross  amount  paid  for  I  mm, 
•141,478.48;  rdnsnrance,  •15,403.82;  salvage,  •1,287.68; 
net  amount  paid  policyholders  for  losses,.  $124,752.54;  un- 
derwriting expenses,  $116,329.52;  dividends  to  policy- 
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CAPITAL  (MUTUAL)  FIRE  IKS 
holders  leM  dividends  irom  reinBUring  companies,  $10,- 
007.79;  pnmium  aeoount  charged  off,  $4,036.02;  interest 
on  money  ovwdrawn  at  bank;  $1.14;  total  dlitaurMOunts, 
$254,7<S7.01. 

RmHot  to  PrtminttM  Written. — ^Losees  paid:  Fire,  45.8%; 
motor  vehicle,  21i5.1%;  tornado,  etc.,  604.G%;  hail,  34.9%; 
loeaes  incurred,  66.^;  underwriting  expenses,  60.9%;  un- 
danrritii^  Joss,  21.0%. 

M«tio»  to  Premiuma  Earned. — Loesea  incurred,  06.1%; 
expenses  incored,  60.2%;  underwriting  loss,  21.3^. 

Underwriting  Ecthibit,  1921. — Premiums  earned  during 
1021,  $101,600.20;  gain  from,  underwriting  profit  and  lou 
items,  $7^.97;  total,  $190,109.26. 

Loeees  incurred  during  1921,  $124,792.64;  underwrit- 
ing expenses  incurred  during  1921,  $115,320;&2;  tot«I, 
$240,082.00. 


RANCE  COMPANY  —  Continued. 

Loss  from  underwriting  during  1921,  $40,892.80. 

inve«(f»«nt  Ewhibit,  1921. —  Gain  from  fnvestmente  dur- 
ing 1921,  $5,186^46. 

0am  ond  ho—  Exhibit,  1961. — Gain  frcm  inrestments, 
$5,186.46. 

LoAses:  Underwriting,  $M,80e.80;  dividends,  $10,007.79; 
total,  $61,M0.6». 

Surplus,  December  31,  1920,  $I£3.600.02;  decrease,  $40,- 
314.13;  surplus,  December  31,  1921,  $77,830.79. 

Business  from  Organisation. — Net  premiums,  $1,340,861; 
net  losses  paid,  $551,128;  dividends  to  polkgrbolder^ 
$63,885;  average  dividend,  20%. 

Percentage  of  cadi  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  via. :  One  year, 
20%;  three  years,  20%;  five  years,  20%. 


CAROLINA  MUTUAl  INSURANCE  COMPANT, 
87  BitMd  Stnet^  Chftrlertcm,  S.  C. 


AmonsD  Ambtb,  Jvn  M,  19$l. 


Seal  estate  owned,  martet  value   $10,000  00 

Mortgage  loans  on  real  estate,  Ist.  mortgages  19,600  00 

btarest  due  and  aeened  thereon   411  94 

Bonda  and  atoda  ownad,  market  vfthw   196^006  00 

Intenet  due  ud  aeemed  Uiveon   606  90 

Oaah  im  baaka  and  oflee.   74 

Agents'  bahmese  not  over  three  months  due  1,467  06 

Deferred  ehai^    6407  87 

Offiee  fnmitnre  and  Axtores   1,887  87 


TOTAL  ADMITTED  ASSETS   $242,410  40 


OXRttUL  BXVIKW 

This  company  was  organized  and  began  hnsineee  in  July, 
1851.  Prior  to  1917  tte  company  operated  on  Ihe  baste 
of  taking  a  ^endnm  deposit  wUdi  was  used  as  a  ba^ 
of  annual  asstaisnts.  It  now  Wfttee  at  tariff  rates  nndsr 
both  assessable  and  non  smsssaMe  plana,  eolleetllg  cash 
premiums  in  advance  and  retozning  dividends  to  poUey- 
holders.  Praetkally  aU  of  the  bnshMss  written  ie  on  tii* 
assessment  basis  and  the  liabili^  for  aassmnenta  ia  three 
times  the  annual  proninm. 

It  writca  a  gonval  Are  basineiB  and  is  licensed  in  Soutt 
Carolina  oatj. 

Tho  above  statement  ia  as  of  June  30,  1921,  the  close  of 
the  eompany's  fiscal  year.  The  loss  ratio  has  been  veiy 
low  in  recent  years,  and  ttie  company  is  making  progress. 

Oflteera. — Presidflnt,  E,  E.  Wehman;  secretary,  E.  E. 
Wehman,  Jr.;  treasurer,  J.  T.  Knobeloch. 

Income,  Fiecai  Tear  Ending  June  30,  1921. — Clross  pre- 
miums, $56,880.2&;  reinsurance,  $8,461.98;  return  premiums, 
$1,009.75;  net  premiums,  $47,858.49;  interest  and  rents, 
$9,265.76;  other  ineome,  $418.86;  profit  on  bonds  purchased, 
$^419.82;  prminm  dividends  restored  frtnn  previons  year, 
$406.00;  total  ineome,  $6M06^. 

INsbwaMMiit^  1921^-Qm8  ambvnt  paid  for  tosses, 
$8,866.28;  reinsoranee,  $163.65;  net  amount  paid  policy- 
holders for  losses,  $8,702.68;  underwriting  oqieaesa,  inelud* 


LuBUmiB,  Jem  80,  1921. 


Unearned  premiums    $21,$29  56 

Preadam  deposits   1,988  26 

Dividends  to  policyboldsn  unpaid   11,7>S  16 

Stfarie^  mts,  etc   7$  00 

EsNmatad  tana  hereafter  payaM*.   691  60 


TOTAL  LIABILITI18   $86^849  68 

NET  GASH  SURPLUS   206469  TS 


TOTAL   $842,419  40 


ing  real  estate  and  other  taxes,  $16,814.86;  <ttvidends  to 
policyholders  (net),  $10,001,80;  other  disbursemraits, 
$391.55;  decrease  in  liabiHties,  $1,790.41;  total  disburse- 
ments, $82,201.25. 

Batioe  to  Preminmt  Written. — Losaea  paid,  7.8%; 
losses  incurred,  7.8%;  underwriting  expenses,  84.4%;  un- 
derwriting profit,  4M%. 

Solios  to  Premium*  Earned. — ^Losses  Incurred,  8.5%;  ex- 
penses incurred,  37.5% ;  underwriting  profit,  54.0%. 

Underwriting  Exhibit,  1921. — Premiums  earned  during 
1921,  $43,534.29. 

Losses  incurred  during  1921,  $3,702.63;  underwriting  ex- 
penses incurred  during  1921,  $16,314.86;  total,  $20,017.49. 

Gain  from  underwriting  during  1921,  $23,616^0. 

Inveetment  ExhibU,  1921. — Interest,  etc,  earned  during 
1921,  $9,835.64;  profit  on  investmoita  during  1021, 
$4,445.32;  total,  $14,280.06. 

Investment  expenses  inenrred  during  1981,  $76.80. 

Gain  from  investments  during  1921,  $14,206.16. 

Gain  and  Loea  Exhibit,  1921. — Gains:  Uttderwritin|^ 
$23,516.80;  investments,  $14,206.16;  aeemed  intsreat  Jnne 
30,  1921,  $1,018.84;  total,  $38,740.80. 

Losses  from  dividends  declared,  $11,788.16. 

Surplus,  June  30,  1920,  $179,152.14;  increase,  $87,017.64; 
snrplQS,  June  30,  1921,  $206,169.78. 
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THE  CENTRAL  MANUFACTURERS'  MUTUAL  INSURANCE  COMPANY 
123-124  West  Main  Street,  Van  Wert,  Ohio 


ADinmo  AssEra,  DBCSiCBn  SI,  1921. 


B«al  Mtate  owned   N0,000  00 

Mortgage  loans  on  real  estate   531,700  00 

Interest  dne  and  aeomsd  thereon   0,754  M 

Bonds  and  Stock  owned   1^28,973  00 

Interest  due  and  aceroed  thereon   10,691  85 

Cask  in  banks  and  olBee   149,270  56 

Agents'  balaBees  not  orer  three  months  doe.  86^961  06 


TOTAL  ADMITTED  ASSETS   62,220,850  94 


OUOUL  Bktjiw. 

TUb  eon^Huiy  began  bnsfaiesa  October  2,  1876.  It  wrHes 
both  non-aBsessable  and  aseesBable  policies. 

Mutnal  poU^holders  contingent  liability  has  been  lUed 
bj  the  bj-lawB  at  three  times  the  amount  of  ih» 
premiom.  Earlj  in  1922  the  Company  reduced  the  con- 
tingent BaMIily  to  once  the  annual  premium.  The  compai^ 
bu  Bsnr  made  taj  ertra  assHsmwit.  Tk»  eontiage^  n- 
soureee  tit  the  company  Deumber  81,  19S1,  ware  64467f> 
188.B9 

The  company  writes  business  at  tariff  rates,  exc^t  on 
some  special  classes  of  risks.   It  is  in  excellent  standing. 

TenitotTf. — It  is  licensed  in  Cal.,  Colo.,  Conn.,  D.  C,  Ga., 
ni.,  Ind.,  la.,  Kan.,  Me.,  Mass.,  Mich.,  Minn.,  Neb.,  N.  H., 
N.  N.  Y.,  N.  C,  O.,  Okla^  Ore,  Pa.,  Tenn.,  Tax.,  Ym^ 
Wash.,  W.  Ya.  uid  Wis. 

The  real  estate  owned  is  the  company's  office  building. 

The  mortage  loans  are  all  upon  fam  property  in  Ohio, 
mostly  in  Van  Wert  eonnty,  worth  over  twice  the  amoont 
loaned. 

The  bonds  and  stocks  owned  are  of  excellent  character. 
The  security  valuations  used  in  this  statement  are  those 
fixed  by  the  Conventioo  of  Insurance  Commissioners. 

Kindi  of  Jimtranoe  Written. — It  writes  flre^  marine  and 
antomoMle  InimanM. 

0;fieer«.— Freaidoit,  H.  T.  OIney;  viee-presidakt,  C.  U. 
Purmort;  secretary  and  treasurer,  C.  A.  L.  Purmort;  assist- 
ant  secretaries,  L.  G.  Purmort  and  G.  A.  Berger. 

Directors. — U.  V.  Olney,  president,  Van  Wert,  (Muo; 
C.  M.  Purmort,  vice-president,  Van  Wert,  Ohio ;  H.  L.  Conn, 
attorney,  Van  Wvt,  Ohio;  Jas.  S.  Kemper,  president, 
liombenuen's  Mutual  Casualty  Company,  Chicago;  H.  M. 
Oleason,,  Van  Wert,  Ohio,  tobacconist;  L.  0.  Purmort,  Van 
Wert,  Ohio,  assistant  secretary  of  this  company;  C.  A. 
Ifc  Purmort,  Van  Wert,  Gbio,  secretary  of  Central  Mfrs. 
Mut.  Ins.  Co.,  president  of  Ohio  Underwriters  Mnt.  F. 
Ins.  Co. 

Income,  1921. — Gross  premiums,  $2,295,157.89;  reinsur- 
ance, $9,304.79;  return  premiums,  (476,841.72;  net  pre- 
miums, 61,809,011.88;  interest,  etc.,  $85,535.48;  gross  in- 


LlABILmKS,  Dbcehbbe  31,  1921. 


Losses  and  claims   $187,875  06 

Unearned  premiums    965,845  38 

Salaries,  rents,  etc   600  00 

Estimated  taxes  hereaftw  payable   19,500  00 

Contingent  eommissions,  etc   52,792  21 


TOTAL  UABnJTIES   $1,226^12  65 

NET  CASH  8UBPLU8    1,002,888  29 


TOTAL      $8,220,350  94 


weaaa  hjr  adjustment  in  book  ralne  of  ledger  assets,  $24,r 
800.00;  total  ineome^  $1,918,746.86. 

i>is(iiFann«iitf,  1021.>-  Gross  amount  paid  for  losses 
$849,434.16;  reinsurance,  $2,434.07;  salvage,  $27,950.01; 
net  amount  paid  policyholders  for  losses,  $819,050.08;  un- 
derwriting expenses,  $569,707.19;  dividens  to  pollcyholdsn, 
$890,089.84;  agents  balances  charged  off,  $10,097.32;  in- 
natnunt  o^ioaeB,  $4>406.06;  total  dkhnraamsnti,  $1,708,- 
889.99. 

Batios  to  Premivm*  Writtm. — Losses  paid,  46.2;  losses 
incurred,  49.4;  nnderwriting  espensea,  81.B;  luderwriting 
profit,  19.4. 

BatoU  to  Premitm*  EarMd. — Losses  incurred,  M.1%; 
expenses  incurred,  81.0%;  underwritisg  profit  19.8%. 

UndwrniUnff  SsJUbit,  11^1.— Premiums  earned  daxiag 
1981,  $1,820,286.45;  loss  from  underwriting  proAt  and  loss 
items,  $10,097.82;  total,  $1,810489.18. 

Losses  inenrred  dnring^  1081,  $89^78.98;  underwriting 
expmses  inenrred  during  1921,  $564,468.80;  total  $1,459,- 
042.78. 

Gain  from  underwriting  during  1921,  $351,146.40. 

ItwegtmoHt  IMMMt,  1981.~Interest,  ^  earned  doling 
1921,  $87,988.47;  profit  on  Inveatmots  ■  during  IKl, 
$42,472.00;  total,  $130,460.47. 

Inrestmeat  eipenses  inenrred  during  1921,  $4,496.06. 

Gain  from  investments  during  1081,  $125,964.41. 

Oain  and  Lou  SsMMt,  1981.— Gains:  Underwriting, 
$161,146.40;  InfrastnieBla,  $180,964.41;  total,  $47741(^81. 

Lossss  from  dlvidffids,  $890,089.84. 

Surplus,  Deconber  81,  1920,  $915,766.82 ;  increase, 
$87,071.47;  snrphiB,  Deeamber  81,  1991,  $1,002,838.29. 

Bu^neu  from  Organisation. — Net  premiums  and  assess- 
ments, $18,566,425.85;  net  losses  paid,  $6,009,197.47;  divi- 
dends to  policyholders,  $2,047,636.05;  aven^  dividend 
264-%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dirideods  or  profit,  viz.:  One  year, 
30%;  two  years  80%,  three  years,  30%;  four  years,  80%; 
five  years,  80%. 
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CINCINNATI  EQUITABLE  INSUEANOE  COMPAKY 
88  But  Third  Street,  Oinciimati,  Ohio. 


Anumro  ASSETS,  Decehbbr  31,  1921. 


Beal  cstftte  owned   $20,000  00 

BcwdB  and  stocks  owned   778,86&  15 

Inteiest  due  and  accrued  therecwi   1,940  07 

CaBb  in  bank!  and  ofBce   6,657  28 


TOTAL  ADMITTED  ASSETS    »807,4e7  04 


Oencbal  Bxvibw. 

Hut  eoniMUiy  waa  incorporated  under  the  lawi  of  the 
State  c(  Ohio  in  1826  and  hu  made  exeeUoit  progreiB.  It 
write!  a  general  Are  busioew  on  a  cash,  prendom  basis  and 
is  Ikensed  onlr  In  that  State.  It  writes  in  Hanmton  coon^ 
<m.lj,  insuring  bride  buildings,  inside  protection.  Its  plan 
of  operation  and  writing  is  Tery  similar  to  the  perpetual 
■nituals  in  Philadelphia  and  Baltimore,  and  it  will  be 
not«d  that  a  Tery  large  unearned  premium  reserve  is  naia- 
taiMd  conpared  to  tlie  annual  prtmium. 

Territory. —  It  is  licensed  in  <Hiio  only. 

O0lo«n.— Preridsnt,  IVuk  J.  Jones;  Tice-preskleBts, 


TOTAL  ADMITTED  ASSETS   $118,856  91 


Qbnibal  Bkview 

This  company  was  organised  in  September,  1915.  It 
writes  assessable  policies  onfy,  on  automobile^  fln^  fheft, 
Bahility  and  eomdon  coveragee. 

The  contingent  resourees  of  the  company  Deeember  81, 
1921,  wen  $12,018.15. 

Plan  of  epoatton  (as  reported  to  ns  by  the  manage- 
ment) ;  it  adrisee  that  it  writes  in  the  small  cities  and 
eountry  distriets  of  Miehigan,  but  does  not  aeeept  risks  in 
Detroit  or  Grand  Rapids. 

It  issues  a  policy  eoToring  against  fire  and  theft  in  sreess 
of  $25,  np  to  $1,000;  and  for  liability  in  eness  of  $85,  np 
to  $5,000;  and  full  eorerage,  Are  and  theft  op  to  $8,000, 
and  collision  np  to  $1,500,  for  an  additional  charge.  The 
rate  charged  on  a  poHey  covering  liability,  fire  and  theft, 
is  80  cents  per  horse  power  and  a  poli^  fee  of  $1.  Addi* 
titmal  An  and  theft  eoverage,  $1.50  per  1100.  Collision 
insnraace  covers  $400,  $600  and  $800  loss  at  a  cost  of  $8, 
$10  and  $12,  lespeetlTcly.  Addittoaal  eorcngs  onr  $800 
at  $2  per  $100. 

An  assessmsnt  is  Isrisd  twtfca  mmths  from  the  data  of 
applieatkB,  w  from  the  data  of  the  last  asssssnwit.  Atj 
member  not  paying  his  assessanat  within  $0  days  of  Ike 


liUBIUmS,  DUBUBEB  81.  1921. 


Net  unpaid  claims   $8,006  63 

Unearned  premiums    265,832  63 

Interest  due  on  borrowed  mon«y   188  88 

Estimated  taxes  hereafter  payable   900  00 

Due  for  borrowed  money   9,000  00 

Estimated  expenses  on  adjustments  of  losses.  200  00 


TOTAL  LIABILITIES    $2M,ft76  »» 

NET  CASH  SUBFLUS   682,790  06 


TOTAL   $807,467  04 


Charles  L  Harrison  and  Louis  E.  Miller;  sseretary  and 
treasurer,  Edward  H.  Ernst. 

iNrsetora— Frank  J.  Jones,  Louis  E.  Miller,  Chas  P. 
Taft,  Charles  L  Hwrison,  Charies  7.  Windiseh,  Maurice  J. 
Prelberg,  Wm.  V.  Ebersole,  A.  ClifPord  SUnkle,  Janus  W. 
BnBoek,  l^rlor  VMA,  Ohas.  J.  LMngood^  John  J>.  flsfs. 

Income,  1921. — ^Net  premiums,  $9,771.85;  interest,  etc, 
$43,414;  rente,  etc,  $1,787.08;  total  inoomok  $51,982.88. 

Disbiirtomeais,  1921. —  Net  amount  paid  poUeyhohte« 
for  losses.  187,780.46;  other  disbursements,  $89381^;  total 
disbursements,  $417,601.90. 


$80,000  00 


$80,000  00 
87,800  »1 


TOTAL   $118,806  01 


date  of  notice  becomes  sospended  and  receives  no  benefit 
under  his  policy.  Section  14  of  th«  ehsrtar  of  tte  eoa^ai^ 
provides  as  follows: 

"All  assessmoits  leviod  by  ths  Board  of  IMroetois  of  this 
eompaay  diall  be  a  ticn  s|Hm  Ow  pr^srty  insued  in  the 
nature  of  a  chattel  mortgi^  and  in  eass  said  assessment 
wbaSl  remain  due  and  unpaid  for  a  period  of  sixty  days, 
then  and  from  thenceforth  it  shall  and  may  be  lawful  for 
the  said  insurance  company,  throogh  its  anthorixed  agent 
or  attorney,  to  enter  upon  premises  of  the  party  or  parties 
insured,  or  on  any  place  or  places  where  said  property  and 
chattels  mi^  be^  and  take  possession  thereof,  and  be  an- 
tiiorixed  to  sell  at  pnUic  auction,  after  ptixtg  ten  days' 
notice  of  tiie  sale  by  posting  up  written  notiefla  theseof  In 
Ores  public  places  In  the  city  or  townsh^  iriisra  the  pn^ 
erty  is  found,  and  to  retain  out  of  the  proceeds  the  amount 
of  the  assessment  and  reasonable  expenses,  the  overplus  or 
residue,  if  any,  to  beyond  and  to  be  retomed  to  the  par^ 
insured. " 

It  win  bo  noted  that  no  reserve  has  beok  set  up  for  nn- 
eamed  premiumB,  which  riioald  be  done  applying  to  any 
^nmban  ejected  in  advance,  in  otdw  to  anive  at  a 
eorrsak  dwwing  of  a  conqiany's  Onsniesl  eoatfttm. 


CITIZENS*  MUTUAL  AUTOMOBILE  INSURANCE  COMPANY, 

Howell,  Mich. 

AnMimD  Abbbts,  Dkxkbxb  81,  1981.  I^anuiiu,  DaoiumBt  81,  lOSL 

Beal  estate  owned   $27,613  44    Iiossos  and  claims.  

Interest  due  and  accrued  on  savings  d^KHits  1,851  68  — 

Cash  in  banks  and  ofles   00^  07  TOTAL  LIABILITIB8   

Agents'  balances  not  over  three  months  due  4,808  78  SUBJPLUS   
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CITIZENS'  UUTUAL  AXTTOMOBILE 
The  real  estate  owned  ia  the  eompai^e  oflee  building 
competed  in  1918. 

OJl0nv.-«Prerideot,  Edwin  Fumer;  Tiee-preddeftt^  T. 
E.  French,  8.  Haekett  and  S.  B.  Ketdtvnt;  weretaiy  and 
treaanrer,  Wm.  E.  Bobb. 

Dtrecton.—'W.  V.  Kank,  ICt.  Gemea^  anto  eala;  ^Aa. 
Brogan,  Lansing,  merohaat,  Daneer-Brogao  Co.;  Geo.  J. 
Burke,  Ann  Arbor,  lawjer,  CaTanan^  ft  BnAe;  H.  W. 
Ellie,  FowlerriDfl^  real  estate;  T,  W.  Coraiskqr,  Amt  Arbor, 
inmranee;  L.  8.  Haelutt,  Pittsford,  insnranoa;  B.  J.  Bobb, 


INSURANCE  COMPANY.  — Co««a*(«d. 

iPowlerrille,  farmer;  K.  P.  Oanww,  Brighton,  anto  sales; 
l>r.  Chas.  E.  Skinner,  Howell,  (AyaioiaB. 

JnoOHM,  1921.— Ptaniams  and  assessments,  $Sft^S50.60; 
interest,  etc.,  $3,285.06;  salvage  dep't.,  82,179.74;  m&t  prs- 
miains  in  hand  of  agents  8^808.78;  total  ineinie^  $59^- 
824.20. 

JHsburtement*,  1921. — Net  amoaot  paid  polie^olders  tor 
losses,  8328,27&S8;  nnderwriting  wpsnse^  8239,367^; 
returns  to  poli^holdexs  (prsmiiuns  and  assessments), 
84,288.85;  total  disborsMita,  85««,928J»0. 

BuaineMM  from  OrgamiMOtion. — Net  praminma  aad  assssa- 
ments,  81,491,138^;  net  losses  pidd,  8888,560.78. 


CITIZENS  MUTUAL  INSURANCE  COMPANY 
12  Monument  Sq.,  Conoord,  Maas. 


ADIOTTSD  ASSITS,  DaOEKBEK  81, 1921. 


Ubrtgage  losu  on  nal  estate.   88f725  00 

Interest  due  and  aoemed  tiimoa   708  27 

Loans  on  collateral  aeeori^   1,481  21 

Bonds  and  stocks  owned   113,853  00 

Interest  due  and  accrued  thereon   2,220  74 

Cash  in  banks  and  office   2,934  29 

Agents'  balances  not  over  three  moaths  dne  24,920  20 

BeinsorBnoe  commission  dne   8,387  99 

Yalne  In  ezeess  of  loan  on  Aetna  life  en- 

downramt  poli^    1,238  79 


Iaabujvies,  Decbusb  31,  1921. 


Net  unpaid  claims   $20,892  95 

TTneamed  premiums   100,188  88 

Dividends  to  poli^holders  unpaid   685  62 

Salaries,  rents,  etc   1,197  03 

Estimated  tans  hereafter  psT-aUe   1,500  62 

Estimated  ezpauna  of  biTsstig&tion  an  ad* 

jostment  of  losses   686  45 


TOTAIi  LIABIUTIES    $184,849  85 

NET  CASH  SUBPLUB   81,613  94 


TOTAL  ADMITTED  ASSETS.   8156,468  49 


Oknxui.  Betiew. 

This  company  was  incorporated  March  7,  1846  and  com- 
menced buaineas  October  6,  1848t  It  writes  only  preferred 
bnrfneiB  in  Massaehussets  and  Vermont.  The  eonti^ient 
liability  is  one  additional  pronium. 

The  company  bears  an  exeeHent  reputation.  Bnsinssa  is 
written  at  the  regular  stock  company  rates. 

It  lost  $199,670  in  the  conflagration  at  Chelsea,  Mass., 
and  on  April  12,  1908,  reinsured  a  large  part  of  its  out- 
standing liabiUtT'  in  the  Beyal  Insurance  Company  of  Lirer- 
pool,  England. 

Its  iuTestmentr  are  of  exedlent  eliaraeter.  Hie  seeuiity 
valuations  used  in  this  statement  are  diose  And  by  tta 
Oonvenition  of  Inanranee  Commissioners. 

Offeen. — President,  Oeorge  YfL  Hinkley;  vice*prerident% 
Preseott  Keyes  and  Charles  F.  Bowers;  secretary,  EHot  B. 
Howard;  treasurer,  Preseott  Keyes. 

Directorg  or  Trustees. — ^William  F.  Bacon,  George  M. 
Baker,  Charles  F.  Bowers,  John  Buehanon,  H.  Bigebw 
Emerson,  Charles  B.  D.  Fiske,  Charles  W.  Chrald,  C.  Fay 
Heywood,  George  W.  HinUey,  Leonard  Huntress,  Pliny 
Jewell,  Preseott  Keyes,  Henry  H.  Leamard,  Charles  F. 
Stone,  William  Wheeler. 

/n«om«,  1921. — Net  premiums,  $142,575.35;  interest,  etc., 
85,480.99;  gross  profit  on  sale  or  maturity  of  bonds,  $334.00; 
total  income^  $148,390.34. 

ZHs&WMmentf,  1921.— Net  amount  paid  policyholders  for 
losses,  862,052.34;  underwriting  expenses,  $30,935.17;  divi- 
dend to  policyholders,  $12,080.Ui;  %  1%  mean  iavasted 
assets,  $147.16;  checks  ebarged  o£E,  $65.34;  loss  tm  bonds, 
$84^;  tot»l  disbursements,  $125,365.04. 

Sotios  to  Promiims  IFKtteii^Loaseapaid:   Tin,  MA%; 


TOTAL   $166,468  48 


motmr  vdkiele,  33.9%;  losses  incurred,  58JE%;  underwriting 
expenses,  35.7%;  underwriting  loss,  4.4%. 

Sattot  to  Fremhm*  BarMS^Iionm  incurred,  '03J!% ;  ex- 
penses incurred,  41.8%;  underwriting  loss,  5.8%. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $120,182.65;  gain  from  underwriting  profit  and  loss 
items,  $17.77;  total,  $120,200.32. 

Losses  incurred  during  1921,  $79,301.28;  auderwriting 
expenses  incurred  during  1921,  $50,264.81;  total,  $126,- 
555J!9. 

Loss  from  underwriting  during  1921,  $6,855.27. 

Premiums  Earned,  1921. — Interest,  etc.,  earned  during 
1921,  $6,439.34 ;  profit  oa  iuTOstments  during  1921, 
$1,661.15;  total,  $8,100.49. 

Loss  on  investments  daring  1921,  $84.85;  inveetment  vk- 
pensea  incurred  during  1981,  $147a6;  total,  $888.01. 

Gain  from  investments  during  1981,  $7,868.48. 

Chin  and  Loa  EiMbit,  1921.-^ain  ttem  anderwriting, 
$7,868.48. 

Losses:  Underwriting,  $6,355.27;  dividends,  $12,254.02; 
total,  $18,609.29. 

Surplus,  December  31,  1920,  $42,354.75;  decrease,  $10,- 
740.81;  surplus,  December  31, 1921,  $31,613.04. 

Business  from  Organiaation. — ^N'et  premium  and  sesess- 
ments,  $3,306)048.28;  net  losses  paid.  $1^11,801.79;  diri- 
dmds  to  polieyholdsrs,  $1,525,437.16;  average  dividend, 
46%.  , 

Percentage  of  cash  premiums  returned  doting  the  year 
on  aciMruig  potteisa  as  dividends  or  profits,  via.:  One  year, 
80%;  two  years,  1S%;  three  years,  10%;  four  years,  10%; 
five  yean,  10%. 
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CONCORD  MUTUAL  FIRE  INSURANCE  COMPANY 
82  North  Main  Street,  Concord,  N.  H. 


BoDds  and  Btocka  owned   $280,932  00 

Interest  due  and -accrued  thereon   223  82 

Cash  in  banks  and  ofBce   12,179  67 

Agents'  balances  not  over  three  months  due.  1,162  26 


LiABiLrnxs,  Dectmbeb  31,  1021. 

Unpaid  losses  and  claims   $400  00 

Unearned  premiums   18,615  75 

Dividends  to  policyholders  unpaid   286  90 


TOTAL  LIABILiniES 
XET  CASH  SURPLUS.... 


$10,301  $5 
275,106  10 


TOTAL  ADMITTED  ASSETS. 


$294,497  7S 


TOTAL 


$294,497  75 


Okitoju,  Bcrmr. 

lliis  compaojr  began  business  in  1886,  and  operates  only 
in  New  Hampdure.  It  charges  stock  company  rates,  and 
OB  risks  in  unprotected  districts  ekarget  5%  over  the  stock 
rates.   It  kaa  aomunnlated  a  good  nrpltu. 

It  writes  aeseesable  poUides  only,  at  stodc  ecmpaiiy  rate* 
ander  fire  protection,  and  at  S%  over  these  rates  outside 
of  protection. 

The  contingent  liability  of  pc^cyholders  is  twice  the 
premhun  paid.  The  contingent  resources  as  of  December 
81,  1921,  were  $72,676.92.  It  has  never,  made  any  assese- 
manti. 

The  fltocfcs  and  bonds  owned  an  of  good  character.  The 
security  valuations  in  this  statement  are  those  fixed  1^  the 
Convention  of  Insurance  Cornmiasioners,  except  a  few  items 
purchased  in  1921  wfaidi  are  carried  at  mailcet  values. 

OfUcert. — ^President,  George  M.  Kimball;  secretary,  Louis 
C.  Merrill. 

Direeiort. —  Frank  S.  Streeter,  George  M.  Kimball,  M.  D., 
Loots  C.  Merrill,  Charles  K.  Coming,  W.  D.  Thompson, 
Wm.  W.  Thayer,  Edward  IT.  Pearson,  Robert  J.  Merrill  and 
Bums  P.  Hbdgman. 

Income,  1921. —  Gross  premiums,  $16,399,58;  return  pr»- 
miuniB,  $770.SG;  net  premiums,  $15,629.03;  interest,  etc., 
$16,147-14 ;  liquidation  dividends,  $222.12 ;  refiuid  of 
amount  advanced  for  Kational  Convention,  $102.67;  profit 
OB  sale  of  stocks,  $3$2.16i  total  income,  $32,433.12. 

DtsAummsnft,  1921. — ^£fet  amount  pail  policyholders  for 
losses,  $4,525.90;  underwriting  expenses,  $6,M1'.33;  divi- 
dends to  policyholders,  $$,967.91;  investment  expenses, 
$58.79;  agents'  balances  charged  off,  $6-89;  loss  on  sale  of 
stocks,  $3,905.60;  total  disbursements,  $18,306.41. 


Ratios  to  Premiwnt  Written. — Losses  paid,  28.9%;  losses 
incurred,  30.2% ;  underwriting  expenses,  38.7 ;  underwriting 
profit.  39l7%, 

Batioa  to  Prvmium*  Ehrned. — Losses  inourred,  27.0%; 
expenses  incured,  30.1%;  underwriting  profit,  36.6%. 

Underwriting  BaMbit,  1021. —  Premiums  earned  during 
1921,  $iev968.90;  loss  from  underwriting  profit  and  loss 
items,  $50^;  toUl,  $l«,00&Oa 

Losses  incuired  during  1021,  $4,734.72;  underwriting  ex* 
penses  incurred  during  1081.  $S,96&a6;  total,  $10,603.38. 

Gain  from  underwriting  during  1021,  $6,214.66. 

Inveatment  Bmktbit,  1021. —  Interest,  etc.,  earned  daring 
lOBl,  $10,370.06;  profit  on  lanstments  during  1021, 
$564.29;  total,  $16,996.24. 

l/osa  on  investments  during  1921,  $6,135.70;  investment 
expenses  incurred  during  1921,  $68-79;  total,.  $6,194.49. 

Gain  from  investments  during  1021,  $10,730.76. 

Gain  and  Lo—  Emkibit,  1921.— Gains:  Underwriting, 
$6,214.65;  investments^  $10,730.75;  other  sowoea.  $808.78; 
totol,  $17,254.13. 

Loss  frmn  dividend,  $3,070.07. 

Surplus,  December  31,  1920,  $261,021.04;  increase,  $IS,- 
575.06;  surplus,  December  31,  1921,  $276,196.10. 

Bu9ine»a  from  Organisiation, — Net  premiums,  $635,011.72; 
net  losses  paid,  ^97.406.81;  dividends  to  policyholders, 
$108,031.57;  average  dividend,  10  S/10%-|-. 

Percentage  of  cash  premiums  returned  ditring  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
20% ;  two  years,  20% ;  three  years,  20% ;  four  years,  30% ; 
five  years  40%. 


COTTON  AXD  WOOLEN  MANUFACTURERS*  MUTUAL  INSURANCE  COMPANV 

OF  NEW  ENGLAND, 

31  Milk  Street,  BoBton,  Mass. 


AsHirrxD  Assets,  DKCXHSEa  31, 1921. 

Bonds  and  stocks  owned   $1,136,520  00 

Interest  due  and  accrued  thereon   16,968  28 

CsOl  in  banks  and  office   115,893  00 

Agents*  balances  not  over  three  months  due        40,438  87 


i 

TOTAL  ADMITTED  ASSETS   $1,809,815  15 


LiABtLrriEs,  Dbobubxb  31.  1921. 


Losses  and  claims   $8,803  00 

Unearned  premimns   584,699  47 

Salaries,  rrats,  etc   1,208  34 

Estimated  taxes  hereafter  payable   1,706  84 


TOTAL  LIABILITY   $506,417  60 

NET  CASH  SURPLUS   718,897  50 


TOTAL  :,.    $1,800,816  16 
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COTTON  AND  WOOLEN  MANUPACTUEB 
OF  NEW  BNOIiAI 

General  Beview 

This  company  began  boedneu  October  20,  1875.  It  is  in 
excellent  repute  and  has  paid  large  dividenda  to  policy- 
holders.  It  ia  under  practically  the  same  management  as 
the  Industrial  Sfiataal  and  Bnbber  Uanufaeturers'  Untual 
insoranee  eon^MUiies  of  Boston. 

The  eontiagent  Ualdlity  of  members  is  £xed  hy  tiie  by- 
laws and  is  five  times  the  cash  premimn.  It  has  never 
levied  any  extra  assesBments. 

The  contingent  resources  December  31,  1921,  were 
$5,843,746.06. 

This  company  it  a  member  of  the  Senior  and  Junior 
Conferences  of  New  England  Slill  Mutual  Insnraaee  Cms- 
paaies.  See  tabulation  at  end  of  this  sectioB. 

Its  poUeies  protect  against  Are,  tornado  and  qninUer 
leakage.   It  also  writes  ose  and  oeoapancy  insomncft 

The  seeoiities  are  of  exedlent  ehameter.  The  seemi^ 
valuations  in  this  statement  are  those  fixed  bj  the  Ooana- 
tioB  of  Insoranee  Gonunissioncn. 

Ojfleerr.— Prendent,  £.  H.  Cli^;  Tiee-presideBt,  C  C. 
Converse;  Tiee-prcsident  and  assistant  treasurer,  W.  B. 
Brophy;  seeretary  and  treasurer,  Benjamin  Taft;  asdstant 
seeretaiieBi  C  H.  GloBgli  aad  H.  P.  FanrflU. 

Dfreotors.— C  C.  Coaiven^  Boston,  Ifaas.;  A.  H.  Loiw^ 
Fitehbarg,  Mass.;  C.  T.  Flonkett,  Adans,  Mhsa.;  F.  W. 
Pitcher,  Eastfaampton,  Mass.;  B.  P.  Peaeh,  Lynn,  Mass.; 
Lester  Leiand,  Boston,  Mass.;  J.  P.  Bterens,  Newboryport^ 
Mass.;  C.  A.  Stone,  Boston,  Mass.;  Geo.  B.  Hodgman,  New 
York,  N.  T.;  E.  H.  Clapp,  Boston,  Mass.;  £.  Frank  Lewi% 
Lawrence,  Mass.;  Benjamin  Taft,  Ayer,  Mlass.;  Mareos 
Beeb^  IfisMai,  Mass.;  W.  B.  Broidiy,  Bost<n,  Mass.,  and 
Frank  B.  Brin*i  Botton,  Mass. 

Territory. — It  is  licensed  in  DL,  Me.,  Md.,  Mass.,  Mich., 
N.  H.,  N.  T.,  N.  C,  Olio,  Pa.,  B.  I.,  8.  C,  Vt.  and  Wis. 

Jname,  1921. — Gross  premiums,  $978,181.79;  return  pre- 
mivBS,  $70,250.91;  net  premiums,  $901,8fi0.88;  intense 


RS' MUTUAL   INSUBANCE  COMPANY 

etc.,  $60,797.02;  Canadian  exchange,  $705.00;  profit  on 
sale  of  bonds,  $1,412JJ0;  total  income,  $964,796.40. 

DisbwrtemtMs,  1921. — Gross  amount  paid  for  dosses^ 
$37,717.34;  salvage,  $220.6d;  net  amount  paid  poli^olders 
for  losses,  $37,487.68;  nndtfwriting  eq>en8es,  $60,033.47; 
ex[dration  ntmn  of  premium  to  poli<^olderB,  $857,917.51; 
other  dlsbnnanents,  $1,528.64;  total  disborsemeDts, 
$956,967.30. 

Batiot  to  Premimnt  Written. — ^Losses  paid,  4.1%;  loases 
incurred,  3.7%;  underwriting  expenses,  6.6%;  underwriting 
profit,  96.7%. 

Satiot  to  Preminmt  Earned. — Losses  incurred,  3.4%;  ex- 
penses inenrred,  5.9%;  nndwwriting  profit,  90J}%. 

Underwriting  £«MM<,  192L— Preodnms  earned  dnrimg 
1921,  $964^78;  lea  from  nndcrwriting  profit  and  loaa 
itCBOS,  $41.87;  total,  $968,962.41. 

Losses  ineurred  daring  1921,  $33,548.68;  ondenriitiBg 
expenses  incurred  during  1921,  $67,707.29;  total,  $91,255.97. 

Gain  from  underwriting  during  1S21,  $872,726.44. 

Inverimeni  ExMbU,  192  L— Interest,  etc,  earned  doriitg 
1921,  $62,068.29;  profit  on  inveetments  daring  1921,  $22,- 
8W.7S;  total,  $84,922.04. 

Loss  OB  innstnuBts  during  1^1,  $50.00;  innstaMDt 
eipenses  inearred  daring  1021,  $1,478.M;  total,  $1,628.64. 

Gain  from  investments  during  1921,  $88,393.40. 

tilatn  and  Lou  SaMbitf  1921^-aains:  Underwriting, 
$872,726.44;  investments,  $88,898.40;  total,  956,119.84. 

Losses  from  expixmtion  return  of  praoinm,  $857,917JSL 

Sorplas,  Deeember  81,  1020,  $615,195.17;  inerease  $98,- 
202.88;  saiphis,  Deeember  31, 1921,  $718,897.50. 

Bueineu  from  Organieation, — ^Net  premhuns  and  assess 
ouata^  $15,76(M!86.8«;B6t  losses  paid,  $2,082,487.64;  ex- 
piration retain  ot  preminm  to  polic^ht^ers,  $11,467,278.48; 
average  dividend,  79.87%. 

Percentage  of  cash  premiums  retained  during  the  year 
on  equring  policies  as  expiration  retnm  of  premiam,  via.: 
One  year,  90.58%;  two  years  80J10%;  three  yeus^  71.47%. 


CREAM  OITY  LIMITED  MUTUAL  FIRE  INSURANCE  COMPANY  OF 

MILWAUKEE,  'WIS., 

557  Twelfth  Street,  Milwaukee.  Wis. 


Admitted  Assets,  Deceubeb  31.  1921. 

Mortgage  loans  on  real  estate   94,000  00 

Interest  due  and  accrued  thereim   1,121  83 

Bonds  and  etocka  owned   2,500  00 

Cash  in  bai&B  and  office  ,  2,026  60 

Agents'  balances  not  over  three  months  dae.  2,649  09 

Certificate  of  deposit   1,000  00 

Aeeraed  interest    1760 


LuBiunxs,  DsoEuna  81,  U81. 

Unearned  premiums   $29,017  12 

Estimated  taxes  hereafter  payable   696  25 

Contingent  etc.   869  43 


TOTAL  LIABUJTIBB 
NET  CASH  SUBPLUS  


$28,978  80 
73,241  09 


TOTAL  ADMITTED  ASSETS. 


$103,213  89 


TOTAL 


$103,213  8» 


Qeheeal  Bxrmp. 

nUs  is  •>  mutoal  company  organized  July  29,  1889,  and 
conanenced  business  Augost  18,  1889.  It  is  licensed  in  the 
State  of  ^Bconsin  alone.  The  company  advises  us  that 
it  writes  only  in  fire  protected  localitiee  and  issues  as- 
sessable polieies  only  at  about  25%  less  than  the  stock 
company  rates,  and  that  it  has  not  levied  ai^  extra  assess 
meats  since  its  ftrst  year,  1889. 

Ojftoers^Preoideat  L.  L.  Kxmkel;  viee-preaideBt,  Aogost 


F.  Vdgt;  secretary,  JoUas  Laodwedit}  treuorer,  Wil- 
liam C.  Wille. 

iMrectort.— F.  L.  Knnkel,  August  F.  Yoigt,  Jolias 
Lambreeht,  Wiliam  C.  Wille,  John  Orevesmuehl,  Bobart 
H.  L  Ja^er,  Jdm  Raddats,  A.  L.  Norenberg,  Augost 
Tetslaff. 

Inoome,  1921. —  Gross  premiums,  $31,716.97 ;  reinsnraaee, 
$1,336.85;  return  premiame,  $1,553.12;  net  ^eminms,  $8^- 
887JW;  interest,  etc.,  $4^.80;  total  ineoiae.  m^mJBO. 
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CREAM  CITY  LIMITBD  MUTUAL  FIBE  INSURANCE  COMPANY  ~  Continued. 


DUbummentt,  1921.— Orou  amount  paid  for  losBes, 
18,70ft;  ninauranee,  $880.8S;  net  anuwiit  paid  polit^hold- 
en  for  Iohm,  $7,845.68;  ondenrriting  ezpeiuet,  $l\WtM; 
iHTOstraent  expBoatt,  $173.83;  total  dirtmnementi,  #82,- 
«7«.S«. 

Satioa  to  Pnmiums  Written. —  Lomob  paid,  27.2^ ; 
loMBB  incurred,  21.2%;  underwriting  eipemes,  SO.1%; 
nBdenrriting  pr<^,  1B.496. 

Batiot  to  Premiums  famed.— Losses  incurred  29.2%; 
c^wnses  ineured,  58.9%;  underwriting  profit,  16.9%. 


Underwriting  Exhihitf  1921. — Fremiunu  earned  during 
1921,  $26,899.73;  agents'  balaneea  over  three  mootiu, 

188.71}  toUl.,  $26,771.02. 

Losses  incurred  during  1921.  $7,845.62;  underwritittg 
expenses  inoiured  during  1921,  $U,4S1-8S;  total,  $22,337.46. 

Gain  frtMn  underwriting  during  ).9il,  $4,433.67. 

Invettment  Exhibit,  1921. — ^Interest,  etc.,  earned  during 
1921,  $4,556.02;  investment  e^mises  incurred  during  1921, 
$173.33. 

Gain  from  investments  during  1921,  $4,381.69. 


CUMBERLAND  MtTTUAL  FIRE  INSURANCE  COMPANY, 
107  East  Commerce  Street  Bridgeton,  N.  J. 


Adiotteo  Asscts,  Dbcembu  31,  1921. 


Real  esUi«  owned   $8, 000  00 

Mortgage  louis  on  real  esUte   66,000  00 

Loans  on  collateral  security   6,600  00 

Bonds  and  stocks  owned   62,600  00 

Caah  in  banks  and  office   7.041  56 

Agenta*  balaneea  not  ovv  three  numtlis  due  4, 876  75 

Other  aduittad  aasata   1,982  34 


TOTAL  ADMITTED  ASSETS   «155,940  6S 


LuBiUTiEs,  DaciUBEa  31,  1921. 


Unpaid  losses  and  claims   $1, 050  65 

Unearned  premiums    98,605  00 

TOTAL  LIABILITIES    $99,  655  65 

NET  CASH  SURPLUS   66,885  00 


TOTAL    $156,940  65 


GnmuL  Bcrmr. 

HnroBT. —  Thie  company  c<nunenced  buaioesa  in  1844, 
and  writes  only  in  New  Jert^.  It  had  accumulated  a  good 
furphn,  which  was  reduced  considerably  In  1980,  1^  a 
dividend  to  policyholders  of  $48,580.60  from  an  accumnia* 
tion  during  1895  to  1915. 

Each  member  insuring  his  proper^  pays  a  sum  in  cash 
which  experience  baa  shown  will  pay  his  proportion  of 
lossea  and  expenses  under  ordinary  oonditions.  lUs  anm 
varies  according  to  the  class  of  rUk,  the  amount  insured, 
and  the  term  of  the  policy.  Each  member  also  gives  a 
premium  note  to  guarantee  the  full  payment  of  all  losses, 
should  they  exceed  the  uaewit  of  cadi  deposits. 

It  files  its  own  rates  with  the  ratfaig  department,  about 
20%  to  859^  lower  than  the  stock  company  rates. 

Tlie  only  exti'a  assessment  ever  made  was  in  1881,  and 
was  for  2%%  ot  the  premium  notes  in  force  at  that  time. 

Tba  contingent  resources  of  the  cMnpaay  on  Docembsr 
31,  1921,  were  $1,685,600. 

The  mortgage  loans  are  upon  improved  New  Jersey 
property. 

It  fo  a  monber  of  the  New  Jers^  State  Association  of 
Mutual  Vin  Insurance  Companies  and  of  the  National 

Aaaociation  of  Mutual  Insurance  Companies. 
Tebutobt. —  Licensed  in  New  Jersey  only. 


(tanons.— ftealdeht,  Harry  H.  DaakSna;  aeeretary  and 

treasurer,  Charles  F.  Reevee. 

Itantoioas. —  Francis  Reeves,  lumber  and  building  eon- 
tnMtor,  Hillville.  K.  J.s  J.  K.  Ourol^  men&ant,  Domii- 
ville,  N.  J.;  Ohas.  F.  lUevea,  secretary  And  treasurer, 

Bridgeton,  N.  J.;  H.  B.  Bamferd,  traffic  speciAllit,  N.  J. 
State  Dept.  Agric,  Bridegton,  K.  J.;  Harry  H.  HuMna. 
treasurer  Wm.  Laning  ft  Son  Co.,  canners,  Bridgeton,  N.  J. ; 
Wm.  H.  Souder,  director  Merchants  National  Bank,  Bridge- 
ton,  N.  J.;  Wm.  E.  Shoemaker,  farmer,  Bridgeton,  N.  J.; 
Frank  B.  Ridgway,  real  estate,  Bridgeton,  N.  J,;  David  S. 
Blew;  director  Farmers  and  Merchants  National  Bank, 
Bridgetoi^  N.  J.;  Isaac  C.  Smalley,  merchant,  Ewan,  N.  J.; 
F.  H.  Q.  Shimp,  packer  and  canner.  Canton,  N.  J.;  L.  W. 
Minch,  MInch  Bros^  Bridgeton,  N.  J.;  Wilbert  M.  Bacon, 
director  Bridgeton  National  Bank;  Howard  B.  Hancock, 
farmer,  Greenwich,  N.  J.;  E.  M.  Kimball,  lumber,  Vineland, 
N.  J. 

Ikcoue,  1921. —  Fire:  Gross  premiums,  $53,249.34;  re- 
turn premiums  and  reinsurance,  $3,471.30;  net  premiums, 
$49,778.04;  interest,  etc.,  $6,326.93;  rent,  $240;  endorse- 
ment fees,  $262.19;  miscellaneous,  $8.83;  total  Income, 

$56,609.99. 

DiBBURSEHENTS,  1921. —  Fire:  Gross  amount  paid  for 
losses,  123,609.17;  reinsurance,  $1,610.35;  net  amount  paid 
policyholders  for  losses,  $21,992.82;  underwriting  erptnM, 
$15,693.09;  taxes,  $1,470.64;  total  disbursements,  $39,156.56. 
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DEDHAM  MUTUAL  FIRE 
4  Pearl  Street^ 

AdIUTIBD  A881TB,  DKEIICBIB  1981. 

Uortgsge  kHuos  on  real  estate   $18,860  00 

Intorcit  doe  and  aeeniad  thereon   201  07 

Bond!  and  etoeki  owned   162,160  00 

Intereit  due  and  aeerned  thereon   ^87  69 

Cash  in  banks  and  offiee   7,288  40 

Agents'  balances  not  over  three  months  dne  ^487  0^ 

Interest  aeerned  Dedham  National  Bank. .  6  67 
United  Mutnal  Fire  Ins.  Co.,  due  tot  loss 

paid   309  26 

TOTAL  ADHHTTED  AS8SBT8   $194,474  00 

QXNXRAL  BKVIKW 

This  is  a  mntnal  etmgtaiy  w^tb  b«gan  business  Jvij 
If  1887  and  has  beoi  sneeessfoL  It  is  under  the  same 
management  as  the  Norfolk  Mntnal  Fire  ^isnranee  Com- 
pany of  Dedham. 

The  contingent  liability  of  the  memberB  is  fixed  by  the 
by-laws  and  is  one  additional  prnniam.  The  eontingmt 
reMorees  of  the  eompany,  Deeember  81,  1981,  wwe  $174f- 
899 The  company  has  never  levied  any  extra  assess- 
nents. 

It  writes  at  stock  company  rates  on  one  jw  bm^ieis, 
and  at  an  advance  of  20%  and  80%  over  stoek  rates  on 
three  and  five  year  bostness. 

^ee  o^anixation  the  average  rate  of  dhridanda  to 
poli^hotdors  has  been  abont  89%. 

The  mortgage  loans  cover  property  in  Massaehnsetts 
and  are  well  seearad. 

The  seenritiee  are  of  good  character.  The  seenrity  vain- 
atioBS  in  this  statement  are  those  fined  by  Um  Conventum 
of  Insaranee  Commissioners. 

Territorsf. — ^It  is  licensed  in  Msjgs.  and  Bi.  I. 

OlHevrt. — President,  James  Y.  Noyee ;  secretary  and 
treasortf,  llieodore  T.  Marsh. 

INrwtor*.— Charles  M.  Fannee,  James  Y.  Noyee,  Joseph 
H.  Solid^,  Barnnd  H.  Capo,  Andrew  H.  Hoc^oa,  Gao. 
L.  BanM^  Bzadl«7  M.  Boekwood,  CHfisrd  &  Sa^oTK  aid 
Balph  W.  Bediaan. 

I%eom»,  1921. — Qroas  prcminms,  $58,847.12;  reinsnxanee, 
$8,007.74;  return  pteminms,  $8,386.44;  net  premiome, 
$47,468.94}  interest,  ete.,  $9,241.24;  Salem  H.  F.  I.  Co., 
reimbnrsement  of  «yndieate  pi^mant,  $397.40;  DeOam 
Insuanee  partnership,  $445.34;  total  Inemnei,  $57,687.08. 

IHttvrtemMUf  1921.— Gross  amount  paid   for  losses. 


INSURANCE  COMPANY, 
Dedbam,  Mass. 

LUBILITIZS,  Dkskbib  81,  1981. 

Net  unpaid  claims.   $106  9» 

Unearned  premiums    8^$0e  68 

Dividends  to  poUeyholders  viqiaid   678  40 

Salaries,  rents,  ete   200  00 

Estimated  taxes  honafter  payable   400  00 

TOTAL  LIABILITIES   $86,284  18 

NET  CASH  SUBPLUS   lOS^OO  77 

TOTAL   $194^74  00 

$18,070.69;  xataiaanneeb  $449.86;  net  SHonnt  paid  poHey^ 
holders  for  losses,  $lS,62a74;  nndeswfiting  oijniBSB,  $80,- 
401.28;  dividends  to  polieyholders,  $U,747.09;  total 
burseoMBts,  $51,769.06. 

Ratwt  to  iVemtwns  Written. — Loeees  paid,  26.6%;  losses 
inenrred,  25.9%;  underwriting  expenses,  48.0;  underwriting 
profit,  82.0%. 

£atto«  to  Fremimm»  Xamed^Losses  ineaned,  85.7%; 
expenses  inenrred,  42.5%;  underwriting  profit  8lj%. 

VndtrwHtAtig  SMU,  lOSl^Fremimns  earned  dnriBC 
1021,  $47,808.86;  ga&i  from  underwriting  profit  aad  lorn 

items,  $.80;  total,  $47,894.06. 

Losses  inenrred  daring  1921,  $12,810.92;  underwriting 
expenses  incurred  during  1921,  $20,401.28;  total  $32,712.16. 

Gain  from  underwriting  during  1921,  $15,181.91. 

Investment  Saelnbit,  1921.— btereet,  etc.,  earned  durii^ 
1921,  $9,890.00;  profit  on  investments  during  1021, 
$2,675.24;  total,  $12,074.88. 

XiOss  on  investments  during  1921,  $40.00;  investment  ex- 
penses inenrred  during  1921,  $275.82;  totsl,  816.82. 

Gain  from  investments  during  1921,  $11,759.01. 

Ooin  and  Lom  Smkibit,  1921.— Gains:  Underwriting, 
$15,181.91;  investments,  $11,759.01;  total,  $86,940.02. 

Losses  from  diridends,  $18,714.48. 

Sorplos,  Deeember  81,  1920,  $90,964^28;  inereaae, 
$8,886.49;  sorpfais,  DoMmber  8]«  1081,  $108,190:77. 

Bfwfnest  from  Or^wijMtfoR.— K^t  premiums  and  assess- 
ments, $1,418,710.70;  net  losees  paid,  $482,362.84;  diridends 
to  policyholders,  $554,159.08;  average  diridend,  39%. 

Percentage  of  cash  premiums  returned  during  the  year  on 
expiring  polieies  as  dividrads  or  proBt,  vis.:  One  jear, 
20  and  85%;  three  years,  30  and  40%;  five  yean^  60  and 
60%. 


DORCHESTER  MUTUAL  FLRE  INSURANCE  COMPANY, 
65  KiH>y  Street,  Boetoxi,  Mass. 


AuaTTES  AsBBts,  DBCaniBEi  81,  1981. 

Mortgage  loans  on  real  estate   $17,650  77 

Interest  due  and  accrued  theretm   109  76 

Bonds  and  etocka  owned   281,946  00 

Intereet  due  and  accrued  thereon   406  00 

Cash  in  banks  and  olBce    16,002  84 

Agents'  balances  not  over  three  mimths  duo  12, 740  16 

Beinsurance  recoverable  on  paid  iMses   45  27 


TOTAL  ADMITTED  ASSETS   $887,880  88 


LuBumn,  DEcman  81,  1081. 

LOSSES  AND  CLAIMS:  Fire,  reported  or 
in  process  of  adjustment,  $18,142;  in- 
curred but  not  reported,  $200;  total,  $18,- 
342;  reinsurance,  $11,717.21;  net  unpaid 

claims   ■    1, 124  79 

Unearned  premiums   127, 778  87 

Dividends  to  policyholdm  unpaid   1, 184  18 

Salaries,  rents,  etc   800  00 

Estimated  taxes  hereafter  payable   1,500  00 

Adjustment  expense   200  00 

TOTAL  LIABILITIES    $137,681  84 

NET-CASH  SUBFLUS.   100.888  •« 

TOTAL    $887,808  88 
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DORCHESTER  MTTUAL  FIRE  D 

<temL  Bsmw. 
Biatory, — This  «ompaD7  has  been  in  business  nnce  July, 
1865,  imd  is  lleoiiad  in  Onmectieiit,  Mains,  Massadnuttts. 
N«w  Hampshin,  New  York,  Rhode  Island  and  Vwrnont  It 
is  nnder  excellent  management  and  has  paid  good  dividends 
to  members. 

The  eontingMit  liability  is  fixed  by  policy  contract  and 
State  laws,  and  is  one  additional  premium.  Amount  of  con- 
tingent resonroea  as  of  December  31,  1921,  mw  #402,043^ 
Since  organisation  the  company  has  levied  only  one  extra 
assessment,  that  being  in  the  Boston  fire  of  1872. 

AH  polieies  are  written  at  the  regular  stock  company 
ntca. 

The  largest  net  amount  insured  in  any  one  hasard  is 
$2,000. 

The  securities  owned  are  high  gnAb. 

OfHeerM. — ^Prendent,  Wm.  A.  Stuller;  viee-preeident, 
Arthur  T.  Hatch;  treasurer,  Frederick  W.  Hill;  secretary 
and  solicits,  I^dward  C  Mason;  assistant  seeretariesi  Wm. 
L  Arnold  and  Alfred  N,  McLean. 

iNrvetors.— Ghaa.  O.  Bancroft,  president  International 
Trust  Cou;  T.  J.  lUrey,  preaident  Mass.  Bonding  and  Ina. 
Co.;  Arthur  T.  Hatch,  viee-president;  Henry  HomUower, 
Hornblowcr  ft  Weeks;  Frederick  W.  Hill,  treasurer  of  com- 
pany; Louis  K.  Li^ett,  president  United  Drag  Company; 
Wm.  J.  MeGaffee,  president  Thomas  Q.  Plant  Co.;  Edward 
C.  Mason,  secretary  and  solicitor;  William  A.  Mailer, 
president  William  A.  MuUer  A  Company ;  Henry  J. 
Niehols,  Swift  intereata;  P.  F.  Sullivan,  manager  street 
railway;  John  P.  Squire^  John  P.  Squire  ft  Sons;  Benjamin 
F.  Wild,  pveeidoit  Wellington-WUd  Coal  Co.;  J.  Frank 
Wellington,  preddent  Somerrille  Co-opoatiTe  Bank. 

7noom0,  1921.— Eire:  Gross  premiums,  tl70,622.08;  re- 
insoranee,  $66,464.86;  return  premioms,  #11,724.44;  net 
prcaniums,  $93,432.78;  interest,  etc.,  $16,967.12;  agwita' 
bahweea,  $38.36;  total  ineome,  $110,438.26. 


lURANCE  OOMPANT  —  Ooniinuvd. 

Disbursements,  1921. — Tire:  Gross  amount  paid  for 
loBsee,  $50,088,05;  reinsurance,  $17,613.16;  net  amount  paid 
policyholders  for  losses,  $32,574.89;  underwriting  expenses, 
$27,890.46;  dividends  to  policyholders,  $26,483.86;  repair 
and  expense  real  estat^  $220JI7;  agents'  balaneee  charged 
off,  $79.72;  loss  on  sale  real  ortat^  $1,788.18;  total  dis- 
bursements, $88,987.62. 

Satios  to  Premiums  Written. — Losses  paid,  34.8%; 
losses  incurred,  40.3%;  underwriting  expenses,  29.8%;  un- 
derwriting profit,  80.6%. 

Satioa  to  PremiwM  Zorned.-'LosBes  ineorred,  30.89b; 
expenses  incurred,  29.6%;  underwriting  profit,  30.3%. 

Underwriting  ExMbit,  1921. — Premiums  earned  during 
1921,  $94,324.09;  loss  from  underwriting  profit  and  loaa 
items,  $41.36;  total,  $94,282.73. 

Losses  ineorred  during  1921,  $37,742.70;  underwriting 
exp«i8ee  incurred  during  1921,  ^7,937.S2;  total,  $66,680.22. 

Gain  from  underwriting  during  1921,  $28,602.51. 

InvettmeKt  £«MMt,  1921.^ — Intoest,  ete.,  earned  dur- 
ing 1921,  $17,147.79. 

Loss  on  investments  during  1921,  $<^734.86;  investment 
expcBises  incurred  during  1921,  $528.51;  total,  $7,268.87. 

Gain  from  inveetmoits  during  1921,  $9,889.42. 

€knn  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$28,602.51;  investments,  $9,889.42;  total,  $38,491.93. 

Lobs  from  dividoids,  $26,137.36. 

Surplus,  December  31,  1920,  $178,018.47;  inereaae,  $12,- 
854.67;  surphis,  Decembw  31,  1921,  $190,868.04. 

Btwtaes*  from  OrgmitaHim. — Net  premiums  and  assess 
mente,  $&,998,28L80;  net  losses  paid,  $2,831,781.05;  divir 
dends  to  poli^holders,  $2,071,548.88;  average  dividend, 
34%. 

Pereoitage  of  cash  premiums  returned  during  the  year 
on  expiring  polieiee  as  dividende  or  profit^  viz.:  One  year, 
20%;  two  years,  20%;  three  yean,  20%;  fOnr  years,  20%; 
five  years,  20% 


DRUGGISTS  MUTUAL  INSURANCE  COMPANY 
Algona,  Iowa* 


AoiirrnED  Aescia,  Decembeb  31.  1921. 


Real  estate  owned   $30,000  00 

U.  8.  Bonda   6,448  58 

Interest  due  and  accrued  therefm   76  62 

Cash  in  hanks  and  office   67,190  66 

Agents'  balances  not  over  three  months  due.  9,262  05 

Other  admitted  assets    179  17 


TOTAL  ADMITTED  ASSETS   $113,147  67 


Okneui.  Review. 
This  Association  was  organised  October  16,  1909,  by 
members  of  the  Iowa  Pharmaceutical  Association  for  the 
purpose  of  insuring  their  stocks  and  trade  against  fire, 
plate  glass  under  the  mutual  {dan.  It  now  writes  tornado 
insurance  also.  It  confines  its  writings  largely  to  drug 
stocks,  and  other  stocks  ascociated  with  the  drug  bueiness, 
buildingm  having  Kiich  omipanoies.  and  resideaces  of  those 


LiABUJTiEs,  December  31,  1921. 


Net  unpaid  claims   $1,414  52 

Adjusting  losses    35  00 

Unearned  premiums   51,290  28 

Frtimated  Uxes  hereafter  payaUe   900  00 

Other  liabilities    215  00 


TOTAL  LIABILITIES    $53,854  80 

NET  CASH  SURPLUS   69,292  77 


TOTAL   $113,147  57 


cng^ed  in  that  bueinesB,  and  to  a  limited  extent  on  jewelry 
stocks.  It  uses  the  rates  of  thee  Iowa  Rating  Bureau, 
and  iesucB  aesCRsable  policies  only.  Xo  c^tra  assessRKnts 
have  been  mode. 

The  contingent  resources  December  31,  1921,  were  $140,- 
133.13. 

A  dividend  of  30%  is  allowed  as  part  paymmt  on  renewal 
oJ  policies,  and  a  further  10%  for  payment  of  renewal 
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DKUOOISXS  MUTUAL  INSU3 
policiae  within  30  days  of  iBsne  of  policies.  If  policies  we 
not  renewed  40%  diTidends  are  paid. 

Management  and  iBeputation, —  The  officers  are,  presi- 
dent,  Kobert  W.  Harvey;  rice^presideat,  W.  B.  Beck,  secre- 
tary, Al.  Falkenbainer;  treasurer,  M.  P.  Haggard. 

Net  ridoB  written,  $4,500  on  hriclc  buildings,  $4,000  on 
contents  of  brick  buildings;  and  lesser  amounts  on  more 
hazardous  risks.  Any  excess  is  reinsured  in  other  mutual 
conqiaaies. 

Territort/. — ^Licensed  in  111.,  Iowa,  Minn.,  Okla.,  and  Wis. 

Ojjtoerf.— President, .  Robert  W.  Harvey;  rice-president« 
W.  R.  Beck;  treasurer,  M.  P.  Haggard;  secretuyf  Al. 
Falkenhainer. 

DvrectOTM.— Jnim  D.  Royer,  W.  W.  Haire,  N.  F.  Reed, 
A.  €.  Phillip,  Charles  L.  Cunningham,  M.  P.  Haggard, 
AL  Falkenhainer. 

Inwme,  1021. —  Oroes  jareinfaiiM,  9140,133.13;  reittsur- 
ance,  948,744.12;  net  prenrinniB,  991,889.01;  interest,  etc., 
94,231.10;  total  income,  986,620.11. 

Diabiirsements,  1921. —  Net  amount  paid  policyholders 
for  losses,  $32,310.09;  underwriting  expenses,  917,06&00; 
dividends  to  policyholders,  933,417.50;  interest  on  advance 
and  surplus.  $1,800;  adjusting  ej^tenses,  9604.64;  real 
ertate  taxes,  931.62}  total  disbunements,  986,831.83. 

SaUot  to  FremjufM  Wrif fen.— Losses  pud:  Pire,  33.896; 
losses  incurred:  fire,  34.2%;  underwriting  upensea,  .18.0% ; 
underwriting  profit,  37.2%. 


NCE  C0UFA3SY  —  Cmtmued. 

Ratios  ta  premiums  JBamed^  Losses  incurred*  30.1%; 
expenses  incurred,  18.8%;  underwriting  profit  or  loss, 

42!5%. 

Underwriting  Eighibit,  1021.— Preimums  earned  duriogf 
1021.  983.063.04;  loss  from  underwriting  pr^t  and  Iom 
items,  $343.42;  total.  984,006.46. 

Losses  incurred  during  lOSI,  938,716.74;  nndarwrittaiff 
expenses  incurred  during  a021,  915,708.33;  total,  94a,4eSA>7. 

Gain  fr<nB  underwriting  during  1021,  936,581.30. 

Investment  EaMbit,  1021. — ^Interest,  ete.,  earned  during 
1021,  94,013J»3. 

Lost  on  iovestments  during  1081,  9239.67  ;  inveatment 
expenses  incurred  during  1021.  91,831.62;  total,  $2,071.29. 

Gain  from  investmsnts  durii^  lOAl,  $1,042.24. 
Oain  and  loss  BaMhit,  1021^ — Qaina:  UndnwriUng. 
$35^81.39;  investBumts.  91.M2.24;  total*  9$7,6M8. 

Loss  from  diTidends,  933,417.69. 

Surplus.  December  31,  1020,  966,186.73;  ineraaae,  84.- 
106.04;  eurpluB,  December  31,  1961,  $60,208.77. 

Bueineee  from  Organieation.~  Net  premiums  and  assess- 
ments, $364,542.73;  net  losses  paid,  $06,328.30;  dividends 
to  policyhtrfders,  $103,166.01 ;  average  dividend,  31%+. 

Percentage  of  cash  premioms  returned  during  the  year 
on  expiring  policies  as  (Kvidends  or  profits,  viz.:  One  year, 
40%. 


ECONOMICAL  MUTUAL  FIRE  INSURANCE  COMPANY, 
18-20  North.  Queen  Street,  (EitcheDer,  Ont 


Admittxd  Assets,  IMeobmbbk  31,  1021. 


Real  estate  owned   960,000  00 

Mortgage  loans  on  real  estate   170,685  00 

Debentores  and  war  loan   642,208  85 

Net  premiom  notes   207,374  63 

Interest  due  and  aeemed  thereon   10,443  87 

Cash  in  bonks  and  ofiee    17,113  96 

Ag«ntBf  balanoea   tt 


TOTAL  ADMITTED  ASSETS   $1,119,066  23 


OzNKRAL  Bivnw 

This  company  began  business  October  28,  1871,  and  is 
licensed  only  in  Ontario.  It  is  a  reputable  institution  and 
has  aecomulatecl  a  large  surplus. 

The  company  writes  both  assessable  and  non-assessable 
poHeies.  Policies  on  Uie  cash  system  are  written  at  10% 
below  tariff,  and  on  mutual  qystan,  20%  below. 

The  total  inaaranea  in  force  at  the  elose  of  1981  amonntad 
to  $33,655,219. 

On  Deemnber  31,  1921,  the  company  hdd  premium  note* 
amounting  to  $207,374.63,  which  are  carried  in  the  assets. 

Ojffaera.— President,  John  Pennell;  vice-president,  Geo. 
C.  H.  Lang;  manager,  W.  H.  Schmalz. 

Direotora.-^  J.  Breitbanpt,  ffltehener,  prendsnt  Breit- 
haupt  I«ather  Co.;  J.  Fsnndl,  KiMiener,  J.  FennM  ft  Son, 


LuBiLiniSr  Dboihbkb  31, 1081. 


Net  unpaid  claims     $00  6S 

Beinsorance  reserve   100,947  11 

TOTAL  LIABILITIES    9101,046  73 

NET  CASH  SURPLUS    1,018,010  50 


TOTAL    $MU|066  8$ 


hardware  merchants;  H.  L.  Janzen,  Breslau,  farmer;  Hart- 
man  Krug,  Kitchener,  Krug  Furniture  Co.;  H.  O.  Lackner, 
Kitchener,  sheriff;  Geo.  C.  Lang,  Kitchener,  president  Lftng 
Tanning  Co.;  P.  8.  Lautenschlager,  Kitehmer,  capitalist; 
George  Pattinson,  Preston,  president  Preaton  Woolen  Mills; 
W.  H.  Schmalz,  Kitchener,  manager  of  company. 

Ineome,  1021. — Gross  premiums,  $220,407.70;  rdnsur&ne^ 
$28,1^.04;  return  premiums,  $18>870.06;  net  preminms, 
$178,871.80;  interest,  etc.,  $44,726.04;  other  income,  $11.60; 
total  income,  $223,609.34. 

DisburBenents,  1921. — Gross  amount  paid  for  losses. 
$101,008.86;  relnsnranee,  $18,112.61;  net  amount  pdd 
policyholders  for  Imsea,  $67,801-36;  underwriting  expenses, 
$86,830.60;  ¥.  Bf.  C.  A.  subscriptioD,  9^00^00;  total  dis- 
boTsemants,  $178,830.86. 
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EMPIRE  COOPEKATIVE  FIRE  IHSURAirCE  COMPANY, 

Middlebui^,  N.  T. 


ADUTtD  A88XT8,  DbOUIBB  31,  1921. 


HoTtgnge  loan*  on  real  wtate   $66,568  50 

Bonds  and  itocla  own«d   26,700  00 

Cash  in  banks  and  oiAce   18,065  60 

Otbw  adadtted  anets   18,048  S6 


TOTAL  ADMITTED  ABffiBTS   4180^77  46 


lUSIUnXS,  DCCEUBXB  31, 1921, 


Unearned  premiam   $32,527  50 

Unadjusted  losses    2,972  00 

TOTAL  LIABILITIES    $35,499  50 

NET  CASH  SUBPLUS   94,777  96 

TOTAli   $180,277  46 


OxHKKAL  Eavirw 

TUs  eoMpa^  began  boainess  Is  Ibuoh,  1694.  It  is  a 
number  of  tha  OoOpecatire  Fin  Underwiltara  Aasoeiation. 
Mibera  may  be  awwd  to  yaj  tMr  pro  mta  dun  of  ai^ 
loaaet  vbiek  Oe  eoah  on  band  i*as  Inmfleiait  to  neet,  bat 
in  aeeordan«o  with  the  law  nnder  wbieb  these  eompaaiies 
ofMTftte  aze  nqoired  to  limit  the  UabUit^  in  the  basi- 
ness  section  of  any  city  or  village  not  to  azoeed  1%  of  the 
total  bosiaesi  in  force.  The  expenses  are  limited  to  35^ 
of  the  piominms.  The  eonqiany  adTiaea  that  it  baa  never 
levied  an  aasessmenL  The  insorauee  in  force  on  Deeembw 
81,  1921,  waa,  $8,764,972. 

Ojfloera^FreeidcMt,  W.  E.  Basslv;  Tiee-president, 
George  B.  l^de;  aesietaiy,  A.  E.  Beq[aa>  treasurer,  J.  I*. 
Eagle;  general  agent,  Geovgo  B.  Wheeler, 


ZHrMitort.— Wellington  E.  Baaeler,  Middleburgh;  Cleorge 
B.  Wheeler,  Middleburgh;  Jacob  L.  Engle>  Middleburgh; 
Daniel  D.  I^isbie,  Middleburgh;  Albecrt,  E.  Beqna,  Middle- 
bnxgh;  Oeorgo  E.  Bora^  Middleburgh;  Bttriek  Batle< 
Middleburgh;  Boger  W.  Cornell,  MiddMmrgh;  Alorno 
Almj,  IiGddlebargh;  George  B.  Hyde,  Middleburgh;  Henry 
Y.  Pindar,  Middleburgh;  Frank  A.  Welli^  Middlebur^. 

income,  1981. — Gross  premiums,  $69,918.14;  return  pre- 
mittrns,  $3,022.69;  net  premiums,  $66,805.45;  interest,  etc, 
$5,608.57;  total  income,  $72,504J)2. 

Disbarsmonto,  1921w— Gross  amonnt  paid  for  loasei^ 
$82,768^;  aalngt^  $471.18;  net  amonnt  paid  polieyholdars 
for  losaes,  $82,292.29;  underwriting  ea^enae^  $25,910.86; 
total  aWnnemants^  $68^.66. 

■-.'^^s-^x   ; 


ENTERPRISE  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Weyboeset  Street,  Piorideino^  S.  I. 


Adxjttid  Assbis,  Dicmma  81, 1921. 


Bonds  and  atodcs  owned   $1,463,169  00 

Intereet  due  and  accrued  thereon   10,466  67 

Caah  in  banks  and  office   109,040  73 

Unpaid  premium  deposit  not  over  three 

months  ,  due    38,344  IS 


TOTAL  ADMITTED  ASSETS   $1,621,008  45 


Gbhbrai,  Ranaw. 

This  tampKBf  bagan  business  July  14,  1874,  and  is  under 
the  sama  management  as  the  American,  State,  Manufac- 
turers', Bbode  Island,  and  Mechanics'  mutual  fire  insur* 
anca  conapanies  ,of  Providence. 

It  is  licensed  in  III.,  Ky.,  Me.,  Md.,  Maas.,  Mich..  N.  H., 
N.  Y.,  Ohio.  Pa.,  R.  I.,  S.  C.  and  Wis.  Its  policies  cover 
losses  from  fire,  sprlidcler  leakage  and  windstorm.  It  also 
writes  use  and  occupancy  insurance. 

It  is  in  excellent  repute,  and  has  accumulated  a  substan- 
tia surplus,  besides  paying  large  dividends  to  policyholders. 
The  bonds  and  stocks  owned  are  high  grade. 

The  eontwgent  liability  of  members  is  five  times  the  cash 
premium.  On  December  31,  1921,  the  contingent  resources 
were  $7,467,524.75.    No  aeaesBment  has  ever  been  made. 

This  company  is  a  member  of  the  Soiior  Conference  of 
New  England  Mill  Mutual  Insurance  Companies.  See  tabu- 
lation at  end  of  tbis  section. 

The  seeorify  vahiationB  in  this  statement  are  tiwMe  fixed 
by  the  Convention  <rf  bunrmice  Onmnliaifliiirii 


LUKUmS,  DlCEHBER  31,  1921. 


Ikmsos  and  claims   $9,161  64 

Unearned  premium    789.404  57 

Salaries,  rents,  etc    380  53 

Estimated  taxes  hereafter  payable   4,668  44 


TOTAL  LIABIUTIES    $803,615  18 

NET  CASH  SUBPLUS   817,393  27 


.  TOTAL   $1,621,008  45 


Offioen.— (At  latest  advioea)  President  and  traasorer, 
Jno.  R.  fYeemaa;  vioe-presidaats  and  enginasra,  BanJ.  O. 
Buttolpb  and  Edwin  D.  Pingree;  seeretaiy  uid  uaiatent 
treasurar,  Theodore  P.  Bogert  and  Hovay  T,  Vresnan. 

iHrsoferfc — <At  latest  advices)  Arnold  B.  Chaoe,  treas- 
urer Valley  Falls  Co.;  Henry  F.  Li^tt,  i^neral  manager, 
Manville  Co.;  Edward  D.  Pearee,  preaident  Providence  In- 
stitution for  Savings;  J.  K.  H.  N^btiagale.  traaaurer  The 
Nightingale-Morse  Mills.  Ins. ;  Bohert  W.  Taft,  traasurer 
Coventry  Co<.;  JiAn  BL  Freeman,  president  of  the  company, 
consulting  Mgineer;  Jeasa  B.  Metcalf,  agent  Wandmofc  Co., 
president  Anbum  Woolen  Co.;  Saiuwl  M.  Nicholsm.  presi- 
dent Nicholson  File  Co.;  Aftert  H.  TilU^jhast,  vioe-presi- 
dmt  OroBvenor  Dale  Co.;  Henry  D.  Sfaarpe,  treasurer 
Browne  &  Sbarpe  Mfg.  Co. ;  Rcribnrt  H.  I.  Goddard,  presi- 
dent Lonsdale  Co.,  Goddard  Bros.,  agents;  Charles  M. 
UofaoM,  beaanrer  Holmes  MIg.  Co.,  treaanrer  Goaaold  Mills 
Co.,  treasurer  Page  Blanufaetaili^  Company;  Janwa  R. 
MaeColI,  traaaurer  Lorraine  Mfg.  Co.;  Frederick  E.  Cope- 
land,  |Mreai4ait  Sullivan  Machinery  Conpaay;  A.  a  Dawson, 
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ENTERPRISE  MUTUAL  FIRE  IMBURANCE  COMPANY  —  OoHtwtiMi. 


vice-president  and  manager  Canadian  Cotton,  Ltd,,  presi- 
dent Canadian  Woolens,  Ltd.,  president  Belding  Paul  Cor- 
ticelli,  Ltd.;  John  H.  Gloss,  vice-president  Scoville  Mfg. 
Co.;  Caias.  O.  fiiehardsm,  treasurer  Wamicle  Mills;  vice* 
president.  Equinox  Mills. 

.  Income,  1921. — Qrosa  preouum  deposit,  J;955,2d4.26;  re- 
turn premium  deposit,  $96,7Sa.60;  net  premium  deposit, 
1^9.637.66 ;  interest,  etc.,  $84,066.72;  gross  premium  on 
Upited  States  funds  deposited  in  Canadian  banks,  $22.00; 
other  income,  •I,204.21»;  total  inotme,  $944,430.32. 

piabmtetnenU,  1921.— Net  amount  paid  policyholders 
for  leases,  $86,520.86;  underwriting  expenses,  #71,065.00; 
return  of  unabsorlwd  pruuium  deposit  to  poUcjrhotdera, 
$785,087.44;  Other  disbUTsementa,  $84,004.05;  total  dis- 
bursements, $967,284.90. 

Ratios  to  Premiums  Written. — ^Losses  paid,  4.2%;  losses 
incurred,  4.1%  underwriting  expeneea,  9.9%  unctorwrttt^ 
proflti  100.0%.  '  ,  ■ 

.  RatioB  to  PremUm*  JJortied.— Loteee  incurred,  3.7%; 
expenseft  incurred,  S.T%',  underwriting  profit,  90.7%. 

VndifncHtiitg  Ewhihit,  1921. — Premium  deposit  earned 
during  1921,  $962,061.98;  gain  from  underwriting  profit 
and  loss  items,  $780.04;  total,  $058,401.92. 


Losses  incurred  during  1921,  $36,409.02;  underwritiaff 
expenses  incurred  during  1921,  $54,835.47;  t«tel  $80»74ft.40. 
fmm  underwriting  during  1921,  $803,707.43. 

Inveatment  JBwhibitf,  1921. — Interest*  etc,  samed  darias 
1921,  $86,979.50;  profit  on  investments  during  1821,  $98^ 
395;  total,  $179,374.50. 

Loss  on  inveiitments  during  1921,  $64,604.95. 

Gain  from  investments  during  1921,  $114,709.56. 

Oaw  and  Lost  Bmhibitf  1921.— Gains:  Undtrmriting, 
$863J07.43;  investments,  $114,709.55;  total,  $e78,470.9& 

Loss  from  unabaorbed  prendnm  deposit,  4786.0^.44. 

Surplus,  December  31,  1020.  $024,003.73;  deci«aae»  |$193,- 
389.54;  surplus,  Decen^r  31,  1921,  $817,393.27. 

Buaimea$  from  OrjraAiaaftOM.— Net  premiums  and  nsnnan 
mente,  $12,646,638.11;  net  losses  paid,  $1,789,676.24$  UB- 
absorbed  pran^um  deposit  to  policyholders,  $9,068^350.88; 
average  dividend,  percentage  of  cash  pMmiam  depoeit  t%- 
tamed  to  date,  $72.20%. 

Percentage  of  cash  pnmium  deposit  returned  during  the 
year  on  expiring  polleiefl  as  dividends  or  proflta,  vis.: 
One  year,  90.75% ;  two  y«ars,  84.^% ;  tiiree  yewe,  75.08% ; 
four  years,  02.00%;  flv«  yeara,  46.01%. 


FALL  RIVER  MANUFAOTTTBERS  MUTUAL  INSUBANiCE  COMPANY, 
84  NorUi  Main  Street,  Fall  River,  Mass. 


ADurmo  Assets,  t>ECEiCBSB  31, 1921. 

Bonds  and  stocks  owned   $1,785,415  00 

Interest  due  and  accrued  tber^.   28,118  84 

Cash  in  banks  and  oifiee. . . . ..   lSl,379  88 

Aj^ents*  balances  not  over  three  montUi  due  47,880  16 
Interest  on  d^Hwits,  Metaeomet  National 

Bank  aeemed  -   144  87 

InWest  on  dapoaita,  Bank  of  Montreal   82  IS 


TOTAL  ADMITTED  ASSETS   $1,977,435  83 


LuBKLmia,  Deobhber  81,  1921. 

Losses  and  elainu   $8,997  35 

Unearned  preminma   ^ . .  986,441  07 

Salaries,  rents,  etc  .-   10  05 

fistioated  taxeahfreAfter  payable   2,288  81 


TOTAL  LIABILITIES    $047,740  28 

KET  CASH  8UBPLUS   1,020,680  55 


TOTAL    $1,»T7,4S5  88 


OXNXBAL  BEVZXW 

"This  company  began  bosiness  May  1,.' 4.870,  and  is  in 
extoHent  repute^  It  is  licensed  in  HI.,  Me.,  Md.,  Mass., 
MSch.,  N.  N.  O.,  Pa.,  B.  L,  a  C,  Ut.  and  WU. 
But  it  secures  a  eonaldaraUa  vohiias  IwahiMs  fnm  bttv 
States.  It  also  operates  in  Canada.  It  writes  fire,  wind- 
stoite  and  toniado  hnd  sprinkler  leakage  inonnnee. 
■  It  has  paid  lMge  preminni  deposit'  rettims  t6  poUey- 
koldera.  .    .    ,     v  .    ,,      ■  . 

The  couting^t  -liabUily  nwmb^  18  -tfe  times  the 
caA  proninin.  '  ^0  contingent  •reeonrees,  DeeemlMr  '81, 
1021,  have  nbt  bwnt  farabhed  to  ns.  ' 

The  securities  owned  are  ef  exceOent  eharaeter.  'Bit 
seearity  vahiatlons  vin  this  statement  are  those  ftxed  by 
the  Convention'  of  Insoranee  Conrndssibners. 

Tliis  company  is  a  member  of  the  Senior  Conference  of 
New  Bagland'  Mm  Mntnal  Insnranee  Oompaaias.-  See  tabd- 
latton  at  end  •t  this  seotion. 

OHIemrt^-^ttMebt  and  treasurer,  Charfea  8.  Waring-; 
vicfr'pvesident,  UtMnaa  B.  Bkayton;  saontary,  Jaaui  V. 
Brigham ;  asststant  sseretary,  H.  Ntison  i3r.  Tmy. 

IHrectorg. — Bradfwrd  D.  Davol,  president  Barnard  Mfg. 
Co.;  Charles  M;  Shove,  treaaorer  Granite  Mills;  Simeon 
B.  Chase,  treasmr  King  PhiHp  Mills,  Teeutaseh '  Mills ; 
Thomas  E.  Bimyton,  president  Poeasaet  Mf;.  Co.;  James 
B.  Oabern,  tiwawr  ICeHehants  Mfg.  Co.;  Andrew G.  Piares^ 


Jr.,  treasurer  Fierce  BCfg.  Corporation;  Wiiliam  O.  DevoU, 
traasnrer  Potraisfca  Mills  Corporation;  Charles  N.  Borden, 
treaanzer  Biehard  Bordoi  Mfg.  Co.;  Cbailei  8.  Waring 
president  and  treasarw;  fencer  Borden,  Jr..  treasnrar  EUI 
Biver'Bleachery;  Natium  Bnrfee,  aaststant  treasurer  Amari- 
ean  Printing  Co,;  Joaeph  H.  IdHken,  treasnrar  Mount  Hi^ 
frisking  Co. 

Annual  Heetinff. — First  Monday  in  I*ebraary.' 

Income^  1921. — Gross  premiums;  $1,80^499.76;  return 
premiums,  $lH22b.20;  net  premiums,  $I,S89i270.M;  ia- 
terest,  etc.,  $89,846.19;  bonds,  $1,106.88;  total  Income^' 
$1,480,283.48^  .' 

Disbursements,  1921.— Net  amount  paid  poUoyhoIders  for 
kwses,  $49,300.17;  underwriting  e^enses,  $09,148164;  divi^ 
dends  to  poUeyholdcTB,  $1,390,206.81;  other  disbnrsnnants, 
$588.47;  decrease  in  book  vahie  bonds,  $15^00.00;  total 
disbnrsemente,  $1,524,738,09. 

Satios  to  Premitms  Written. — Losses  paid,  3.5%;  looses 
incurred,  2.1%;  undemiting  expense^  .  4.9%;  underwritiiig 
profit,  99.9%, 

Batios  to  Premkms  fonwAr— Loss  ineorred,  8<0%;  ta* 
penses  incuirad,  4J^;  noderwrltiug  pn^t,  93^8%. 

Underwriting  Exhibit,  1921.— -Premiuma  earned  daring 
1981,  $l,468f4S4.a6;  leaa  from  nndsnmtiaf  profit  and  loss 
items;  $798.40)  .tatal, '$M07,68OiJM.  I 
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hoaaoB  inomred  daring  1921,  $29,990.81;  anderwritiBg  e^- 
penses  incurred  during  1921,  $62^42.24;  total,  $92,132.55. 
.  Gain  from  nnderwritlBg  during  1921,  $1,875,008.81. 

InveaUnent  Exhibit,  1921^Intereat,  etc,  earned  during 
1921,  $90,660.49 ;  profit  on  investmetita  daring  1921, 
$66,912.15;  total,  $157,592.64. 

Loss  on  investments  during  1921,  $15,500.00;  investuaot 
eJ^ensea  incurred  during  1921,  $2,293.02;  total,  $17,799.02. 

Qain  from  inrestmmits  during  1921,  $139,799.62. 

Gmn  and  Jjm*  S^tXbit,  192L— Gains:  Underwriting, 
$1,375,508.81;  inTsatments,  $139,799.62;  total  $1,515,803.43. 


J  INSURANCE  COMPANY.  — CoMwwd. 
,    Loss  fnno  dividaidsy  $1,390,20S.8X 

Surplus,  December  31,  1920,  $904,591.93;  increase, 
$125,097.62;  surplus,  December  31,  1921,  $1,029,089.55. 

BwineM  from  OrgamiMation.—'SfA  premiome  and  asseee- 
ments,  $20,820,985.06;  net  losses  paid,  $2,219,907.32;  diri- 
dends  to  policyholders,  $16,468,808.97;  aven^  diiddend, 
86.517%. 

Percoitage  of  cash  premiums  returned  during  the  year 
on  ei^nring  policies  as  dividends  or  profit,  viz.:  One  year, 
95.824%;  two  years,  90.961%;  three  year^  84,432%. 


FARMERS'  ALLIANCE  INSURANCE  COMPANY, 
iMcPheison,  Kan. 


ADiaiTBD  Assns,  Dsoncnn  31, 1021. 


Beal  estate  owned   $l»y060  M 

Mortgage  loans  on  real  estate   I01^&15  00 

War  earing  stamps    SM  00 

Bonds  and  stocks  ovnied   463,200  00 

Cash  in  banks  and  office   20,924  06 

Premiums  or  deporit  notes  in  force   128,070  22 

Office  equipment    3,129  03 


TOTAL  ADMITTED  ASSETS   $742,422  31 


Obheeal  Sbview. 

This  company  was  oiganized  in  188S  under  the  laws  of 
the  State  of  Kansas  and  is  a  purely  mutual  c(»npany, 

It  writes  business  at  standard  rates,  issuing  policies  upon ' 
both  the  assessment  and  advanced  caeh  premium  plans. 
Onder  the  former  plan  the  assured  gives  a  note  for  the 
proidum,  and  on  this  note  assessnsata  are  made  annually 
as  the  amount  of  losses  and  expenses'requirag  at  eacpirstien 
of  the  policy  the  uimsad  por^m  of  ths  note  is-  retiaraed 
to  the  assured.  Under  the  ".advanosd  price  plan"  ^ 
assured  pays  the  full  premium  in  cash  and  at  the  expira- 
tion of  this  policy  the  unused  portion  is  returned  t«  him. 

It  insures  town  diwellingg  as  well  as  farm  properties, 
segregating  its  business  and  making  separate  atatemeots  for 
these  two  classes.  Of  the  assets  in  above  statement  $645,- 
124.88  belongs  to  the  "  First  Class,"  or  Farm  Property  De- 
partment, and  $97,207.49  to  the  "  Second  C^ss,"  or  Town 
Dwelling  Department.  The  premium  notes  held  In  the 
First  Class  amounted  to  $121,916.04,  and  in  the  Secoud 
Class  $6454.18,  on  December  31.  1921. 

The  company  omms  its  Home  Office,  which  is  a  two-story 
and  basement  building. 


LUBIUTUS,  DiOEICBBB  81,  1981. 


Xet  unpaid  claims    $20,020  00 

Guarantee  fund    140,000  00 

Reserve  fund    290,020  90 

General  fund   180,402  18 


TOTAL  LIABILITIES    $630,443  0« 

SURPIATS  as  regards  to  policyholders. ....       111,979  25 


TOTAL     $742,422  31 


The  eompaay  advisev  tint  the  saving  to  poUeyholden 
has  been  38%  compared  to  tiie  cost  vitli  stock  eonpaaiea. 

The  company  operates  only  in  Kansas,  wlnre  it  bears  an 
e^llent  repatation,  .and  is  one  the.  largest,  companies 
of  its  class. 

.  O/^icors.— President.  L  F.  Talfoott;  vioft-president,  V. 
Goodaheller;  secretary  and  manager,  C.  F.  Mingenbaftk; 
tnaaurer,  B.  F.  MeCtilL 

iNrvotors.— I.  F.  TlOtteU,  &  F.  Mingenbadc,  B.  F.  Me-, 
am,  V.  GoodsheUer,  Edwin  CapM^.^.  Bafmi.  B.  B.  Ridgety, 
L  J.  Oonelitw,  H.  W.  Ruble,  W.  McFadden.  a  H. 
Alkn,  P.  J.  GaUe.  O.  O-  Figgias,  J.  W.  Laybounn,  £.  C. 
Mingenbsok.  .  r 

Inoome,  1921. — Gross  preounms  and  aeoesaments,  $209^: 
596.75;.  reinsurance,  $1,181<A6;  Mtam.  premiums,  -$^i 
188.41;  net  prcaninms  and  aese8aBMnts,'$]80,22$.79{iintetf;' 
est,  etc.,  $24,421.60;  other  income,.$I,e86.01;itot»l  incottia,! 
$212,336.90.  -  ■■■.y.i 

Dishursementa,  1921. — Net  amount  paid  policyholders 
for  losses.  $109,607.82;  underwriting  expenses.  $90,799.04; 
other  disbursements.  $1,351.99;  total  disbursements,  $201,- 
75a85. 
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FARMERS'  FIRE  INSURANCE  COMPANY, 
63  East  Market  Stxeet,  York,  Pa. 


ASUZTTID  ASSXTS,  DSCKHBKB  31,  1921. 


Seal  estate  owned   $4»fi60  00 

Mortgage  loans  on  real  estate                 .*. .  208490  38 

Interest  due  and  accrued  thereon   4,358  57 

Loans  on  collateral  security   47,327  38 

Interest  due  and  aeemed  thereon   866  48 

Bonds  and  itoeks  owned   1,01^6M  60 

Interest  dne  and  accrued  thereon   10,682  98 

Gash  in  banks  and  office   100,922  21 

Agents'  balances  not  over  three  months  dne  99,928  04 
Deposit  with  X^iiladelphia  Fire  Insurance 

Association   100  00 

Beinsnranee  on  paid  losses   11  38 

Aeemed  interest,  eertiileates  of  deposit....  158  08 


TOTAL  ADiaTTED  ASSETS   81,536,891  85 


Gkxxbjll  Bxnxw 

This  company  was  organized  in  1858  as  a  mntoal  com- 
pany, but  it  writes  only  upon  the  cash  plan  under  a  apedal 
ebartar;  it  makes  no  assessnents  and  pi^  no  divideada. 
It  writes  at  the  rSgtUar  stock  company  rates. 

The  company  is  carefully  managed,  and  bears  a  good 
reputation. 

Its  loss  and  expense  ratios  have  been  somewhat  abore 
the  average.  In  1918,  1019  and  1920,  however,  the  loss 
ratios  were  about  normal.  In  1921  the  loss  and  expense 
ratios  were  above  normal. 

The  mortage  loans  an  secured  hy  improved  property, 
pmctieally  aU  in  York,  Penn«ylvania,  woitit  over  three 
times  the  amount  loaned.  The  chief  item  of  real  eitata 
consists  of  the  Home  Office  buliding  at  53-65  East  ttktkei 
street,  York,  Pennsylvania. 

The  bonds  and  stocks  owned  are  high  grade.  The  secur- 
ity valuations  in  this  statement  are  those  flxed  by  the 
Convention  of  Insurance  Commissioners. 

Its  loss  pi^ixv  leeord  ia  loeellent; 

Territory. — It  is  Ueensed  in  Ark.,  Colo.,  Conn.,  HL,  Ind., 
Ia.,  La.,  Md.,  Mass.,  Mich.,  Minn.,  Mo.,  Mont.,  Nebk,  Kev., 
N.  H.,  N.  J.,  N.  Y.,  N.  O,  Oldot  Pa.,  B.  I.,  Tax.,  W.  Va. 
and  Wis. 

AfflliaHinu^lt  is  aflliated  with  the  Western  Insnranee 

Boreao. 

0;^ers.— President,  C.  M.  Kerr;  vice-president,  James 
H.  Schall;  secretary  and  treasorer,  A.  &  MieConksj. 

DinHor$r-C.  M.  Kerr,  prerident,  faankor,  red  eitate  aad 
insuranee,  dlreetor  water  and  gas  eompaaiea;  A.  8.  Mo- 
Conkey,  seeretary  and  treasurer;  James  H.  Sehall,  vtoe* 
president,  director  gas  and  water  companies;  John  I.  Smith, 
assistant  secretary  and  treasurer;  James  W.  Kilgore, 
banker,  Fred  K.  Be  Qua,  insurance,  Chicago,  HI.;  Wm. 
MeConkey  Kerr,  insurance  York,  Pa.;  J.  Frderi^  Batti- 
bacli,  insurance,  York,  Pa.;  BalfA  P.  Wilton,  banker,  mann- 
faetuTor,  Wri^^tsville,  Pa. 


LUBILITIES,  Deceubsi  31,  1921. 


Losses  and  claims   $105,307  54 

Unearned  premiums    612,058  22 

Amount  redaimable  on  perpetual  deposits. .  1,^  68 

Salaries,  rents,  etc   848  82 

Estimated  taxes  hereafter  i«yable   40,000  00 

Contingent  eommisslonB,  etc   4^161  48 

Estimated  loss  e^wnses   1,468  87 


TOTAL  LIABILITIES    |765,760  11 

NET  CASH  BUHPLUS   771^31  74 


TOTAL    «]^|8»1  85 


Income,  1921. — Gross  premiums,  $918,617.00;  reinsurance, 
8146,280.48;  return  premiums,  fl60,800.2S;  net  premiums, 
8611,SS6.27j  interest,  etc.,  $67,805.20;  profit  on  sale  of 
bonds  and  stocks,  $879.06;  total  ineome,  $679,671.48. 

2>u&ursement«,  1921.^ — Gross  amount  paid  for  losses, 
$446,029.28;  reinsurance,  $92,604.26;  salvage,  $4,285.48; 
net  amount  paid  poli^bolden  for  lessee,  $848,939.54;  un- 
dermiting  expenses,  $285,967.39;  real  estate  expen»e^ 
$8^760^4;  agents'  balances  charged  off,  ote 
diabursementa,  $531.96;  total  disbursements,  $639,654.92. 

Ratiot  to  PremimtM  Written. — lK>«se  paid  57.0%;  losnes 
incurred,  62.2%;  underwriting  expenses,  46.7%;  imderwrit- 
ing  los^  6.7%. 

BatioB  to  Prtmimm*  JBorned.— Losses  ineorred,  60.6%; 
expenses  incurred,  45.7%;  underwriting  loss  6.6%. 

Underwriting  Exhibit,  1921. — Premiums  earned  during 
1921,  $628,076.56;  less  from  underwriting  profit  and  loaa 
items,  $1,786.75;  total,  $626,840.81. 

Losses  incurred  during  1921,  $380,511.46;  underwriting 
expenses  incurred  during  1921,  $286,884.49;  total,  $667,- 
845.96. 

Loss  from  underwriting  during  1921,  $41,006.14. 

Imettment  EaiMtit,  1921.— Interest,  etc.,  earned  during 
1921,  $71,001.50;  profit  on  investments  during  1921, 
$18,666.60;  total,  $84,657a0. 

Investment  eqwnass  incurred  during  1021,  $8^785.14. 

Gain  from  ivrestme^  during  1981,  $8(^71.96. 

Goin  eatd  Lou  Exhibit,  1921^-Oaiu  fron  inTastmsBti^ 
$80,871.96. 

Losses  from  underwriting,  $41,005.14. 

Surplus,  December  31,  1920,  $731,264.02;  increase  $89,- 
866,82;  surplus,  December  31,  1921,  $771,131.74. 

Bueinest  from  Organixation*. — Net  premiums  and  assess- 
ments, $21,155,522.00;  net  losses  paid,  $13,267,606.44. 
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FARMERS'  FIRE  INSURANCE  COMPANY  OF  UPPER  AND  LOWER 

SAUCON  TOWNSHIPS, 
74  W.  Market  St,  Bethlehem,  Pa. 

ADIOTTKD  ASSBTS,  DBOIMBBB  31,  1921-  LlABIUTZES,  DECEUBSB  31,  I92L. 

Bondt,  mortgages  and  stocks  owned   $248,220  SO     Prauiimis  on  deposit   $103,107  4A 

Interest  overdne    72  91    Bond,  aeoonnt,  depreciation   1,000  00 

Gadk  in  banks  and  ottoe   2,856  46   

Aeeonnts  reeelTable   41  00  TOTAL  LIABELITIES    $104,107  44 

NET  CASH  SUBPLUS   140,783  42 


TOTAL  ADIOTTED  ASSETS   $244,890  89 


TOTAL    $244,890  86 


OmniBAi.  Bevvw. 
This  company  was  ioeoiporated  May  8,  1882,  under  the 
lawB  of  the  State  of  Fenn^lrania,  to  whleh  State  it  Untti 
its  operations. 

It  writes  iire  nisacaaee  under  a  mutnal  plan,  aeeeptiiq; 
cask  premiums  in  advance. 

Board  of  Managor*, — ^Preddent,  J.  Samod  KraoM;  viee* 
preaident,  Hon.  W.  Clayton  Hadratt;  secretary  and  trea- 


surer, G.  Fred  Eranse;  John  F.  Baoch,  Allen  J.  Sterner, 
James  F.  Laubach,  Stewart  A.  Sbimer,  George  H.  Klep- 
piuger. 

Income,  1021.— Fees,  $502.00;  interest,  etc.,  $13,190.62; 
total  income,  $18,692Jt2. 

iXtbiirMinent*,  1921. — ^Net  amonnt  paid  poUe^iolders  for 
losses^  $2,102.62;  expenses,  $4,820.87;  total  disbursement^ 
$6,424.49. 


FARMERS  HOME  MUTUAL,  TORNADO  A 

Mftdelia^ 

Gknisal  Sktoew. 
Tkis  company  was  organized  under  tke  laws  of  the  State 
of  Minnesota,  January  12,  1898,  and  eommeneed  badness 
March  1,  1898.  It  insures  its  members  against  loss  or 
damage  by  tornado,  cyclone  and  windstorm  on  buildings, 
their  contents,  live  stock  and  other  personal  property.  It 
writes  not  to  exceed  fifteen  thousand  ($16,000)  dollars  on 
any  one  building  and  contents,  nor  more  than  one  hundred 
thousand  ($100^000)  doUara  in  a  radius  of  ooie-fotirtk  of 
a  mile. 

The  policyboldMB*  liability  is  limited  law,  according  to 
the  information  which  the  secretary  hae  furnished  us,  to 
not  exceed  in  any  one  year  5%  of  their  insurance.  It  is 
licensed,  at  latest  advices,  in  the  State  of  Minnesota  only. 

The  company  levied  an  assesBmaat  of  (me  and  one  half 
mills  on  the  amount  of  insurance  ontstaodisg  September  1, 
1921.  The  amount  of  the  assesment  was  $117,448. 

The  company  was  ewmined  the  lOnnesota  State  In- 
snrance  Department  as  of  September  30,  1921,  and  it  was 
recommended  by  the  examiner  that  the  company  diecontintie 
payment  of  comaiasions  to  ofBeert  and  directors,  and  that 
amendment  to  by-laws  permitting  the  company  to  write 
steel-tower,  windmills  and  Iveak^e  of  windows  by  wind- 


ND  CYCLONE  INSURANCE  COMPANY, 
Minn. 

driven  hail  be  resubmitted  to  the  manbers.  The  dis- 
bursements exceed  the  income  for  the  reason  that  tke 
assessment,  above  referred  to,  had  not  been  collected. 

The  following  extracts  were  obtained  from  an  examination 
made  by  the  Minnesota  Insurance  Department.  The  in- 
come and  disbursements  are  from  January  1  to  Sept  30, 
1921.   The  assets  and  surplus  as  of  September  30,  1921: 


Total  admitted  assets   $20,158  11 

Surplus  or  gnassigned  funds   13,846  76 

Net  premiums  and  assessments   43,208  Si 

TOTAL  INCOME    45,006  00 

LOSSES    64^876  00 

TOTAL  DISBUBSEMENTS   98,715  00 


O0lcer$. — ^President,  B.  J.  Hall;  vice-president,  P.  M. 
Crawford;  secretary,  James  T.  Beynolds;  treasurer,  H.  E. 
Moehnke. 

ZKrectort.— D.  P.  OVeill,  Minneapolis,  Minn.;  B.  J.  Hall, 
Morris,  Minn.;  Jas.  T.  Beynolds,  Manila,  Minn.;  H.  E. 

Moehnke,  Dover,  Minn.;  Jno.  T.  Lindem,  Herman,  Miui.; 
H.  J.  Fanner,  Airlie,  Minn.;  A.  B.  Hammargren,  Harris, 
Minn.;  Scott  Thomas,  Itiee,  Minn.;  P.  M.  Crawford,  Beaver 
Creek,  Minn. 


FARMERS'  MUTUAL  FIRE  INSURANCE  COMPANY  OF  THE  STATE  OF 

DELAWARE, 
833  Market  Street,  Wilmington,  DeL 

GSNKRAL  BEVIEW. 


This  company  was  organized  in  1839.  It  chargee  an  an* 
noal  cash  premium  and  takes  in  addition  a  deposit  note 
subject  to  assessment.  The  company  states  that  it  has 
never  assessed  these  notes. 

The  real  estate  owned  is  the  company's  three  story  brown 
stone  Home  Office  building  at  883  Market  street  Wilming- 
ton, DeL 

The  eonquny  is  premitted  to  write  non-asssssable  poli- 
ciea^  but  has  very  few  of  such  on  its  books. 


The  seeoritiea  are  of  good  character. 
The  company  states  that  since  1870  it  has  reedved  in 
net  premiums,  $2,336,066,  and  haa  paid  Sa.  divictonda  to 
policyholders,  $554,495. 

Officera. — Preaident,  Frederic  L.  Kurti;  vice-president, 
Alfred  D,  Poole;  secretary  and  treasurer,  William  E.  Both- 
weU. 

Director*. — Frederic  L.  Kurtz,  Wilmington,  D^;  Joe^ 
Bancroft,  Ynimington,  Del.;  Oeorge  Ghay,  Wilmiiqiton, 
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FAEMEES'  MUTUAL  FTEE  DJSUKANCE  COMPANY  OF  THE  STATE  OF  DELA WAEE.  —  CofttiiiBtfd. 

DeL;  Fransu  E.  JUIlej,  PliiUdalpliiftt  Pi^}  'WUUam  T.  Extracts  from  itatCBOit  w  of  Deeraibtt  81,  1921: 

lynam,  ^VSlnOiigtoa,  Del;  Alfwd  D.  Pool«»  ^niailactoB,    Total  admitt^  asaeto..     $376^24  86 

Del;  Frederick  Brady,  lEddletown,  DeL;  Hiram  E.  Barton,    Net  eaah  surplus   MA,478  56 

Lewia,  Del.;  Wilson  T.  Cavcoder,  Smyrtui,  DeL;  Alfred  A.     UDeawed  premimn   28^0  80 

Cortis,  Newark,  DeL;  Aadww  S.  BliaMn,  Wilmington,  DeL;  premiams  and/or  iHtifemtnti  nedrca  ^ 

D.  MiOln  Witoon,  Dow,  DeL;  Fredarlek  E,  atone;  Wfllard    ^^^^^    ~ 

A.  8peak»«n,  wii»in,to-,  Del;  Aiaxi.  L  Pen,  wu-  « 

"^^^  ^  SeTings  retained  to  members   18,608  38 

T«rritcrjf.~-It  is  licensed  in  DeUmue.  Total  disbarsements    U7,808  77 


FABMEBS  MUTUAL  HAIL  IKSURARCE  ASSOCIATION  OF  IOWA, 
310  Obserratoi;  Bldg.,  Dee  Hoinea,  la. 


Amatm  Auxtb,  DBonaB  81, 19flL 


Bonds  and  stocks  owned. 
Cwh  in  banks  and  ofllee. , 


LUBUmiS,  DUEHBB  81,  1981. 

Net  unpaid  claims  

8100,000  00  — 
719,»40  15     NET  CASH  SUHPLUB   


TOTAL  ADMITTED  ASSETS 


8819,340  15 


TOTAL 


81,186  00 


$918,144  16 


•81»,144  16 


Qkhkul  Sevhw. 
This  company  was  incorporated  under  the  Iftwi  of  tbe 

State  of  lows  on  Marcb  4,  1898,  and  began  businese  Ifarch 

5,  1893. 

It  writes  hail  insurance  on  growing  crops,  issuing  policies 
with  unlimited  assessment  liability.  Business  is  received 
direct  from  policyholders.  The  company  writes  at  it  own 
rates  and  does  not  accept  any  cash  premium  in  advance. 
T)ie  largest  amount  arepted  from  any  one  ton-nship  is 
$100,000,  but  the  secretary  advises  us  that  in  one  stonn 
the  company  suffered  aggregate  losses  of  8150,000. 

Since  organization  it  has  paid  $3,773,188.66  in  losses,  and 
the  average  assessment  for  the  ten  years  ending  December 
31,  1920.  was  1.99%.  In  1921  the  rate  was  $15  per  thou- 
sand in  Southern  Iowa,  and  $17  in  the  Northern  section 
of  the  State. 

No  unearned  premiimi  reserve  is  set  np  in  the  alKnre 
statement,  as  the  company  writes  hail  insurance  only. 

The  principal  part  of  the  assets  of  the  rampany  is  cash 
in  banks. 

Territory. — Licensed  in  Iowa  and  Nebraska, 

Officera. —  President,    Scott    Eutledge;  vice-president. 

Ferry  Rutledge;  treasurer,  J.  A.  Benstm;  secretary,  W.  A. 

Rutledge. 


iNreo(m^--Tfae  above  olBeaia  and  £.  B.  Botledge. 

W.  A.  Eutledge,  secretary,  states  that  he  has  oenpied 
this  position  since  the  date  of  organization. 

Income,  1921. —  Net  premiums,  $635,084.86. 

DithvmetatnU,  1921. —  Net  amount  paid  policyholders 
for  losses,  $192,613.27}  underwriting  eiqMnsas,  $S34,90&58; 
total  diabuwementi^  $527,421.79. 

^atioa  to  PrmiMKM  Wriiten. — Loaees  paid,  80.8% ;  loeses 
incurred,  30,8%;  ndnwrittng  expenses,  58.7%;  underwrit- 
ing iH^ts,  16.9%. 

Itatioa  to  PrsmUmt  Earned. — Losses  incurred,  30.3%; 
expenses  incurred,  52.7%;  underwriting  profit,  16.9%. 

T'ndenrriting  Exhibit,  1921. — Premiums  earned  during 
1921.  $e36,0a4.85. 

Losses  Incurred  during  1021,  $192,513.27;  underwriting 
expenses  incurred  during  1921,  $334,908.52;  total,  $527,- 
421.79. 

Gain  from  underwriting  daring  1921,  $107,608.06. 
.Oain  tmd  Lost  Exhibit,  1921. — Gains:  Underwriting, 
$107,603.06;  interest  on  bank  balances,  $20,431.65;  total, 
$128,034.61. 

Surplus,  Deoember  81,  1020,  $691,205.64;  increase  $128,- 
034^1;  surplus,  December  31,  1921,  $819^310.16. 


FABMEES  MUTUAL  H01£E  INSURANCE  COMPANY, 

Hooper,  Kelk 

Qkkxral  Eevhw. 

This  company  was  oi^jfanized  under  the  laws  of  Nebraska  Directorg. — ^Bnsselman,  Clanssen,  J.  D.  Holhnann,  Died- 

in  1873,  and  writes  Are  and  tornado  insoranee  under  a  rich,  G.  Hilgen,  Jcdiannes  Jopp,  O.  Koopmann,  Panl  Spriek, 

mutaal  plan.  H.  H.  Scheer. 

The  Fftrmers  Mntnal  Home  Tornado  Insurance  Company  following  are  extracts  taken  from  the  eompany's 

was  eonwHdated  with  it  during  1919.  A«  of  Deember  81,  flnancial  statement  as  of  December  81,  1921: 
1918,  the  two  merged  eompanfes  each  had  a  "aBenritiy 

fnnd,"  which  was  held  on  interest.  These  combined  ftmdi^  admitted  aesete   $178,658  49 

aa  of  that  date,  aggregated  $112,516.   It  is  licenaed  tmfy  mfphia   18,000  80 

in  the  State  of  Nebraska.  Net  premianw  and/or  asaeannents  reeetved        22,076  88 

0]J!c«w.— President,  John  HavAoet;  secretary,  F.  G.     Losses  paid    5,880  U 

Panning;  treasorft,  G.  P.  Otteman.  Expenses  paid    4,210  11 
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FAEMERS  MUTUAL  INSURANCE  COMPANY,  OF  NEBRASKA, 
1320  F  Street,  Lizhcoln,  Neb. 


Admitted  Assets,  Deobhbib  31, 1921. 


Beal  esUte  owned     $77,405  10 

Mortgage  loans  on  real  estate   407,700  00 

Interest  due  and  accrued  thereon   16,628  61 

Bonda  and  stodcs  owned .'.   28,000  00 

Interest  due  and  accrued  thereon   210  &8 

Cash  In  banks  aqd  offloe   88,073  80 

Agents'  balances  not  over  three  months  due.  3,480  20 
Uncollected  current  asseesmente  not  oTer 

three  months  due   6,812  20 

Furniture  and  fixtures  (new)   5,Id7  95 


TOTAL  ADMITTfiD  ASSETS   f633,4iD9  53 


QCREEAL  BcmW. 

This  oompany  heg/ui  business  in  1891,  and  transacts  busi- 
ness in  Nebraska  only,  and  bears  an  excellent  repatation. 
It  inrares  members  against  the  hazard  of  damage  1^  fire, 
Hgktning,  windstonn  and  tornado  to  iarm  buildings  and 
contents. 

In  order  to  insure  In  the  company,.  &  memibersUp  fee  of 
$2  it  required.  Most  of  the  p^UciM  of  the  conqmnj  are 
perpetual,  the  valuations  being  readjusted  every  five  years. 
An  initial  cash  payment  is  collected  in  addition  to  the  $2 
jneanbership  fee  at  the  time  tiie  insnrsdice  is  written.  The 
rate  of  assessment  is  feed  each  year  by  the  board  irf 
directnrs,  «Bd  the  Mscesment  is  eoUeeted  on  the  annivwaary 
ol  the  policy. 

The  contingent  liability  is  fixed  by  its  by-laws,  and  on 
December  31,  1921,  the  company  had  contingent  resources 
of  $326,013.20. 


LlABILITIKS,  DeCKMBEB  81,  1021. 


:Net  unpaid  claims   (17,996.09 

Advance  assessments    5,282  4l 

TOTAL  LIABIUTIES    $23,278  60 

NET  CASH  SURPLUS    610,131  03 


Toul     9633.409  58 


0;^cfr#.— President,  W.  E.  Straub;  vice-president,  J.  G. 
Homung;  secretary,  J.  W.  TrnnAle;  treasurer,  P.  L.  Hall. 

Dirietort. — F.  Waggoner,  Republican  City;  J.  M.  B0we, 
Barnston;  C.  F.  Stark,  Fairbury;  C.  L.  France,  Synucuse; 
R.  Ihirtechi,  Wood  River j  W.  E-  Straub,  Lincoln;  George 
Mattiaon,  Ponca;  H.  L.  Keefe.  Walthill;  H.  C.  Kfester,  St 
Edwards. 

Kimd*  of  /natHWice  Written.— Fire,  lightning,  tornado, 
on  farm  property  only. 

Income,  lOSl.—PremhmM  and  assessments,  $870,348.1)9; 
interest,  «tc.,  $22,910.97 ;  rents,  caneellBtton  and  certificate 
fees,  81,780.30;  total  income,  $395,040.16. 

Dithur8etnrnt9t  1921.— Total  amount  paid  for  .losses, 
$288,845.83)  underwriting  expenses,  $162,867.66;  total  dis- 
bursements, $391,713.39. 


FEDERAt  MTTTUAl  FIRE  INSURANCE  COMPANY, 
1106  Contmeatal  Bl^,,  Baltimore,  Md. 


ASHITIXD  ASSITS,  I>M»Mm  U,  1921. 

Bonds  and  stocks  owned   $117,531  00 

Intarest  dne  and  accrued  thereon   1,210  12 

Cash  In  banks  and  offloe   8,227  $7 

Agmts'  balances  not  over  three  monttis  doe  20,998  00 
Aecmed  interest  on  depodt  in  Bank  of  N. 

Sootia   /.  1  74 

Due  from  Calvert  Mntnal  for  loan   4,300  54 

Doe  from  rslnsoranee  company  for  retnm 

premipms    8,761  24 


TOTAL  ADMITTED  ASSETS. 


$161,030  31 


LuBmms,  Diaiiiiiifc  31,  1931. 

•Ifet  unpaid  claims   $6,616.  93 

(Unearned  premiums   56,188  83 

Intamt  dne  and  acemed   460  00 

SalKies,  rents,  ate   66  » 

Estimated  taxes  hereafter  payable   1,000  00 

Dne  for  borrowed  mon«y   30,000  00 

Reinsurance  premiums   <. .  1,041  61 

Adjnstmsnt  expenses    66  24 


TOTAL  LIABILITIES  ....... 

Gnaranty  capital  aetoal^  paid  vp. 
NET  CASH  SURPLUS   


TOTAL 


$98,422  59 
26,260  00 
$1,807  78 

$161,080  81 


Gkhbsal  Smmw 
TUB  eompai^,  until  1919  known  as  th«  Distillers  Untul 
Fire  Insonaice  Company,  was  ineoiporated  nnder  the  laws 
ef  Mar^and  April  18,  1907,  and  eommwed  bosittess  May 
1,  1907.  It  has  the  becking  of  men  fonnsrly  prominently 
identifled  with  distiUery  and  wholssals  liquor  interests.  The 
eompany  has  a  gnaraa^  eapital  wluek  Ms  increased  In 
1021  from  $18,000  to  $86,690. 


The  assessment  liability  is  fl»d  by  by-laws,  and  is 
fre  times  Oe  eosh  piemlan.  The  eeaMngsat  reaoaieeB  on 
December  $1, 1981,  wese  $464,179^ 

Its  ininoipHSt  bninMBS  had  bsen  the  insnring  of  ilistiller- 
ice,  bonded  wardmnses  and  wholesale  Uqnor  dealers*  jmp' 
erties,  but  it  now  writes  general  nlsinns,  and  writes  at 
tariff  rates.   It  also  writes  fire  insnranee  on  aatomobilcs. 

The  Calvert  Mutual  Insnranee  Company  whieh  was  nndsr 
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FEDERAL  MUTUAL  FIBE  INI 
the  same  management  aa  this  company,  ceased  bnsinew 
December  IS,  1921,  and  its  liabilities  are  guaranteed  by 
this  company. 

In  1920  the  loH  ratio  was  very  high,  and  the  expense 
ratio  favoraUe.  In  1921  the  losses  and  ezpoiaa  wen  abont 
nonnaL 

The  Mcurities  owned  are  of  good  character.  Hie  Talua* 
tions  are  those  fixed  the  Gonvottion  of  Luofance  Com- 
missioners. 

The  company  writes  at  the  regular  stock  company  rates. 

The  company  is  licensed  in  Iforyland,  Massaehosetts, 
Pennsylvania,  Ohio  and  District  of  Colnmbia,  bnt  does 
business  direct  in  other  States. 

Officert. — President,  Chas  Gh)ldsboroagh;  Tice-presideat 
and  manager,  Thos.  C.  Orove;  seeretazy,  F.  B.  Onm; 
assistant  aeeretaiy,  H.  A.  Lethlnidge. 

Diincion, — Cbas.  Ooldsboron^  retired;  Thos.  X.  Oror^ 
iasnnnce  underwiUer;  Caesar  H.  BoseiUitiin,  retired;  3. 
Brw^  Boyle,  John  A.  Welsh,  H.  B.  Levy  ^  Son^  stair 
hat  Mfg.;  Loaia  Moller,  Anderson  A  Ireland  Co.;, Albert 
E.  Droman,  Patapsco-Feldspar  Co. 

Income,  1921. — Qross  premiams,  $127,088.99;  reinsurance 
8,006.96;  return  premiams,  $87,797.95;  net  premiums, 
989,291.04;  interest,  etc,  •5,188.90;  Canadiaa  exehang^ 
#480.26;  profit  on  sale  of  atocks  and  bonds,  #1,914.99; 
laerewe  adjustment  of  book  value,  $568.00;  total  Ineome, 
197,438.19. 

JH»bvr»emmta,  1921. — Orosa  amootat  paid  for  losses, 
•46,580.12;  reinsurance,  «336.73;  salvage,  8119.79;  net 
amount  paid  poli^holdera  for  losses,  •45,078.60;  ondsr- 
writing  expenses,  •80,371.88;  dividntds  to  poUeyhotders, 

•10)148.77;  borrowed  mon^  returned,  110,000;  interest 
paid  81,571.67;  decrease  in  labilities  on  aeeount  reinsurance 


FRANCE  COMPANY.— Contimed. 

treaties,  •8,990.46;  loan  to  Calvert,  8^300.54;  other  dis- 
bursements, 8751.44;  total  disbursements,  4106,207.76. 

Batios  to  Premiumt  Written. — Losses  paid,  50.5%;  losses 
incurred,  50.7%;  underwriting  expenses,  34.0%;  underwrit- 
ing losi^  0.4%. 

^tiM  to  Promiumt  iPorMd^Losses  inetured,  60.8%; 
expenses  incurred,  -40.1%;  underwriting  loss,  OJB%. 

Undertpriting  BzMbit,  1921.— ProDiiuins  earned  during 
1021,  $74,980.28;  gain  from  underwriting  profit  and  losa 
items,  $20.77;  total,  $75,001.06. 

Losses  incurred  during  1921,  $45,242.83;  underwriting 
expenses  incurred  during  1921,  $30,111.09;  total,  $75,853.92. 

Loss  from  underwriting  during  1921,  •352.87. 

Imes^nMt  IsMMt,  1981.— Literest,  ete.,  earned  during 
1921,  •5,066.45;  profit  on  investments  during  1981, 
•2,477.99;  total,  $7,648.44. 

Loss  on  investments  during  1921,  $1,772.84;  investment 
expenses  incurred  during  1921,  $2,825.82;  total,  $4,098.66. 

Gain  from  investments  during  1921,  $8,444.78. 

Oitin  and  Lou  Ba^vibit,  19B1«— Gftina:  Investments, 
$8,444.78;  Inerease  in  guranty  capital,  $18,860.00;  total, 
$16,694.78. 

Losses:  UnAsnnitinc  •85B.S7;  AiridaDds,  •10,148.77; 
total,  •10,501.64. 

Burphu,  Deeember,  81,  1920,  •51,414JfB;  increase 
$6,198.14;  surplus,  inelading  gnaran^  oa^tal,  December 
81,  1921,  $57,607.72. 

Bit»ine«t  from  Organitation. — ^Net  premiums,  $610,980.87; 
net  losses  paid,  $267,287.80;  dividends  to  poUeyhoIdera, 
$95,860.98;  average  dividencC  10J!«%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  divideads  or  profit,  vis.:  One  year, 
25%;  two  years,  25%;  three  yMts,  26%;  four  ywr^  25%; 
five  years,  Sff%. 


FIDELITY  MUTUAL  FIRE  INSURANCE  COMPANY, 
518  N.  Delaware  Street,  Indiaxiapolia,  Ind. 


Adiotted  Assxts,  Dkokkbib  81, 1981. 


Mortgage  loans  on  real  estate   $26,900  00 

Interest  due  and  accrued  thereon   627  68 

Bonds  and  etodia  owned   106,087  72 

Interest  due  and  accrued  tbereon   8,M1  00 

Cash  in  banks  uid  oflloe   21,408  98 

Agents'  balances  not  over  three  months  dne.  6,686  06 

Other  admitted  assets   60  84 


TOTAL  ADMITTED  ASSETS   $162,786  98 


GEinsAc  ^mw. 
This  is  a  mutual  company  inerarporated  May  27,  1920. 
under  the  State  acts  of  1915.  The  by-laws  of  the  company 
provide  that  the  board  of  directors  can  set  apart  such 
amount  of  the  profits  as  they  may  deem  proper  for  surplus 
funds. 

Tha  contingeBt  UaUHty  of  the  assured  is  an  amnoat 
equal  to  one  time  the  aamial  cash  premium  expressed  In 
the  policy,  to  be  paid  in  wh^  at  bt  part,  as  the  board  mi^ 
require.'  The  contingent  resQurees  of  tha  company,  Decem- 
ber 31,  ISei.  wero  $84,38S.'67. 

Manapemmt  and  Reimtation. — The  company  is  under  the 
aame  management  as       Indiana  Lumbermens  Muturi  In. 


LiABiLmEs,  Itecsmn  81,  1981. 


Net  unpaid  claims     $4,707  00 

Unearned  premiums   45,105  55 

Salaries,  renta,  etc   400  00 

Estimated  taxes  hereafter  pi^Ue   800  00 

Contingent  commissions,  etc   1,800  00 


TOTAL  LIABILITIES   52^12  55 

NET  CASH  SURPLUS   $110,478  43 


TOTAL   •lOejaS  98 


surance  Company,  wUcft  has  been  sucoeasful  and  Is  in  txetl- 
lent  repute,  and  uses  the  same  system  of  accounts  as  that 
company.  The  board  of  directors  consists  of  eight  mem- 
bers  and  they  have  advanced  ae  capital  for  the  company, 
$106,000.  This  can  only  be  repaid  fr<Hn  the  snrplns  ram- 
ings  of  the  company.  It  has  not  operated  long  utough  to 
comment  upon  its  reoord^ 

In  1980,  the  eompaiqr  vrote  net  premiums  of  •49,359.23; 
■nd  piad  losses  of  •6,638.10;  agents*  oontpensatton,  $7,- 
249.10;  total  incmne,  ineludtng  t4ie  subscribed  capital  fund, 
$162,876.03;  total  disbursements,  $28,044.88. 

In  1921,  the  loss  and  expense  ratios  ware  fWttraNe,  and 
an  underwriting  profit  of  $9,468.98. 
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FIDELITY  MUTUAL  FIKE  IKS 

Tlw  mortgage  lowu  are  made  upon  property  located  Ih 
llOTgan  count;  with  the  exception  of  $4,000  ImimA'  in 
Muion  county.  The  aecurities  an  high  daai. 

TMTitOfy.— It  ii  UcMiMd  in  D.  of  C,  lU..  Ind.,  Ka9^  Egu, 
ICo.,  Ohio,  Okla.,  Pa.,  Tenn..  Tex. 

i)ffiotr». — President,  F.  B.  Fowler;  vioe-pteudent,  H.  B. 
Bnmet,  treararer,  C.  A.  Hubbard;  secxetacy,  C-  Cialwr. 

Directors. — H.  B.  Burnet,  C.  Diaher,  J.  T.  Eagleafield, 
F.  B.  Fowtor,  Albert  Greely,  C.  A.  Hubbard^  John  Mootano. 
ud  J.  W.  Pinnell. 

fiMMie,  19S1.— GroM  prcaninmfe,  999,080.05;  reinanrmnee, 
9280.981  return  pranioma^  817.0C9.45;  net  pnmAvBua,  $80,> 
»48.62;  interest,  etc.,  85>468.06i  by  adjiutnteat  in  bock 
▼aine  of  bonds.  $4,175.62;  total  inoonw,  890.402.90. 

ZH*bura$mmt;  lOSL— Net  uwunt  paid  polieyheldera 
for  lowes,  $25,807.07;  uMdenmtiac  expenses,  $24,000.77; 
diwManda  to  pcdic^hoUeia,  $10,648.38;  iatemt  on  borrowed 
$7v30O;  oUmt  dishuawNBto.  $108;  toUI  diabam- 
moiti,  $09^008.1A. 

JSoMm  to  JVmii'm«is  TTrittm.— Loeaea  paid.  38.8%;  loaaea 
incurred,  30.8%;  uudorwrltiag  e^nsea.  89.0%;  undorwrit- 
i^  prolti,  7.9%. 

JtetSM  to  Frtmimma  Jaraod-^Loeaei  imaamd,  48.0%; 
txpcnaea  iucorcd,  40.$%  undenrritiag  proAt,  10JI%. 


KANCB  COMPANY— Contmued. 

Underwriting  B^kibit,  1921. — Proniiune  earned  during 
1921,  $00,858.60. 

Loawa  jiMtirred  during  1921 »  $89^394.07;  nnderwrit- 
ing  cxpttises  incurred  durii^  lOfllj  $M,609.77|  toWl, 
$58J>03.84. 

Gain  from  underwriting  during  IMI,  96,494.78. 

/nowtmmt  Exhibit,  1021. — Interest,  etc,  earned  during 
lOei,  — $520.61;  profit  on  investmenta  during  1921,  $10,- 
152.64;  toUl,  $9,631.93. 

luTestment  expenses  incurred  during  1921,  8163. 
Gain  from  inveetmenta  dutn^  19ei„  $8t488.98. 
Gam  and  Loss  Bakibii,  1921.— Gaina:  Underwritinf, 
$0,454.76;  investmenta,  $1^4«a88;  toUl,  $15,923.50. 
Loaa  from  dividenAi,  $10,842.32. 

Surplus,  December  31,  1920,  $105,192.06;  increase,  $5,- 
881.37;  surplus,  December  31,  1921.  $110,473.43. 

Business  from  Orf onteaf ton. —  Net  prenuuflM  and  assess- 
menta,  $130,807.85;  net  losses  paid,  $32,53&17}  dividenda 
to  poll^holdera,  $11418.13;  aTcrage-  dindtnd,  85%. 

Peromtage  of  cash  premimns  retnnsad  during  the  year 
«n  expiring  potieiea  aa  diTidenda  or  proits,  Tia.t  One  year, 
85%. 


FINNISH  MUTUAL  FIRE  iNStlRANCE  C0HPA5Y, 
444  Pine  Sti>eet,  Calumet,  Mieih. 


ADinrrxD  Assirs,  Dkkvber  31,  1921. 


Bontb  and  stoclcs  owned  

Interest  due  and  accrued  thereon . 

Caah  in  banfca  and  office  

Premiums  in  course  collection. 


$1«1,773  11 
99  95 
99,494  76 
7,382  68 


LiABiLrms,  December  31,  1921. 

Net  unpaid  claims   $3,500  00 

Reserve  for  reinsurance   3,982  68 


TOTAL  LIABILITIKS 
NET  CASH  SURPLUS  . . . 


$7,432  58 
201.207  87 


TOTAL  ADMl'lTTICD  .^S£TS. 


$288,700  46 


TOTAL   8208,700  46 


General  Eeviiw 

This  company  was  organized  lander  the  laws  of  the  State 
of  Michigan  in  1890.  It  writes  fire  insurance  under  a 
mutual  plan  and  haa  made  good  progress. 

According  ito  the  latest  inforamtion  which  we  hare  con- 
cerning this  company  it  jis  licensed  in  Michigan  only. 

Officert. — Heniy  A.  Kitti,  president;  Oecar  Keckooen, 
vice-president;  O.  H.  Sorsen,  secretary;  J.  p.  Frisk,  treas- 
urer; I.  W.  Frlmodig,  general  manager;  W.  J.  Galbnith, 
attorney. 

Direotors.— Henry  A.  Kitti,  Calumet,  aateaman,  P.  Buppe 
uid  Sou;  Oacar  KadEonen,  Calumet,  hardvan  dealer; 
Jacob  Uitti.  SouOi  Baag^  merdunt;  William  JohnaoB, 
Hancmi,  contractor  for  Quincy  Mfg.  Co.;  Matt  Lohela, 
Lauriuan,  prop.  Copper  Gity  Bottling  Worics;  Oacar  H. 
Soreen,  Calumet,  dentist;  Albert  Tapani,  Atlantic,  farmer 
and  ivosident  Atlantic  Milling  Co.;  John  P.  Frisk,  Mohawk, 
Salesman,  Peterman  Store  Co.,  Inc.;  L  W.  Frimodig, 
Cahmet,  general  manager;  Charles  Heusa,  general  agoit, 
Lanrlnm. 

As  of  the  above  date  it  had  a  total  amount  ti  inflanaee 
in  force  oi  86,S88,8»8k 


The  company  has  favored  us  with  copy  of  their  annual 
statement  folder,  December  81^  1921,  but  we  have  not  had 
full  convention  form  report,  and  do  not  find  any  item  of 
unearned  premium  reserve  in  tlie  printed  report,  which 
treats  the  entire  assets  as  a  "  reserve  fund  to  meet  lossea." 

It  writea  at  the  "  Board!"  rates,  advance  pigment  pre* 
miunoa,  the  "  savings  to  be  paid  on  polieiea  which  have 
been  in  force  for  three  conaeeutive  years."  The  company 
states  that  it  has  been  able  to  return  50%  of  the  premiums 
paid  by  the  assured,  and  that  savings  to  pidieyholdera  einoa 
oi^ganization  have  been  $404,262.03. 

Income,  1921. —  Qrou  premiums,  $84,838.51;  reinsurance, 
$5,002.44;  return  premiums,  $7193.25;  net  premiums,  $70.- 
040.82;  interest,  etc,  $10^71.55;  total  iaoome,  $89,018  87. 

2>isburseiiienfa.  IMl. — ^Ket  amount  |wid  policyholders  for 

losses,  $28,191.64;  underwriting  expenses,  $16,670.19;  divi- 
dends to  policyholders,  $22,656.62;  total  disbursements, 
$87,417.35. 

BtwjMSf  from  OrffonizatUm. — Net  losses  paid,  $888,- 
086.87;  Avidende  to  policyholders,  $404,283.08. 
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FIREMEN'S  MUTUAL  INSURANCE  COMPANY, 
10  Weyboflset  Street,  Ppovidence,  K.  I.  ■ 


AsHmsD  Assan,   Si,  IMI. 

Bond!  «sd  atMte.owned   •S^CU  00 

Int«nBt  due  aad  aeenwd  thflareon   U^U  W 

Cuh  in  taftDb  aad  oflee   aS8,S89 10 

AfMt^  balueM  not  orar  thrw  months  dti«      188,161  80 


lOAStLaSM,  SiGlllBIB  81,  IMl. 

Lm8M  and  eliims...   <S0^78  M 

Uneamed  proniami    1,US,?70  49 

Salaries,  Tents,  ete   T60  OS 

Estimated  taus  hereafter  psTsUe   30,400  40 


TOTAL  LIABILITIES    «l,008,208  05 

NET  GASH  SUBLU8   2,188,610  17 


TOTAL  ADMrmSD  A88BT8   .  64441,818 


TOTAL   $4441,818  8S 


This  eoB^aiqr  began  boeinese  Siptenber  1,  1894.  .It  luu 
paid  la^  diridends  to  polieyholden  be^ee  aeramnlating 
a  subetantial  eurplus.  It  bears  an  ezeellent  repntation,  and 
has  bnlit  up  large  resources. 

The  eontittgent  llsbUitj  ia  fire  timee  the  cash  premium, 
b«t  it  has  never  made  mbj  assessments.  Hie  contingent 
zflsonrees  of  tht  eempuaj,  Deeember  81,  1881,  of  the  ieoai* 
]IM|7  wflssAotJTWortsd  to  vs..  •. 

.,  :This  eompM7'ia  a  .msmber  of  the  Seinor  Confec«me  of 
New  England  Mill  Mutual  Insorance  Companies.  See  tabu- 
lation at  end  of  this  seetion.  Its  policies  cover  losses  from 
fire,  windstorm  and  sprinkler  leakage.  The  eompaaj  also 
writes  use  and  occupancy  insurance. 

It  is  Ucensed  in  lU..  Me.,  Md.,  Mass.,  Mleh^  V.  H.,  N.  T., 
Ohio,  Pa.,  B.  I.,  a  C,  Vt.  and  Wis. 

The  seenxitieB  owned  are  of  azedlmt  eharaetar.  The 
seonri^  TahutionB  osed  In  this  statement  are  those  fl»d 
hj  the  Conventiim  of  Insurance  Comndssioners.  ' 

Offieert. — President  and  treasurer,  F.  Moeee;  riee- 
preeident,  secretary  and  assistant  treasuier,  Charles  O. 
Easton;  vice-president  and  engineer,  F.  T.  Moses;  assistant 
secretary,  Carlos  F.  Hunt 

INrectorx.— Charles  Warren  Lippitt,  Stephen  O.  M«tcalf, 
Bobert  W.  Taft,  BosseU  OrinneU,  Fraderiefc  W.  Hoaes,  Her- 
bert E.  Coshman,  John  0.  Ames,  James  A.  Atwood,  IVank 
Z.  Biehmond,  W.  A.  Means,  Charles  B.  Owen,  Jr.,  Glmrles 
B.  Makepeace. 

Income,  1921. — Gross  premiums,  $2,767,160.86;  return 
premiums,  $246,104.66;  net  pnminms,  $2,581,074.70;  in- 
terest, etc.,  $194,006.74;  other  income^  $678.86;  total  in- 
eome,  $2,716^744.60. 

DCf&WMinentf,  1081<^-Orois  amount  p^d  for  losses, 
$90,498.78;  salvage  $127.61;  net'Smount  paid  poUcf^iolden 


for  losses,  «9$^1S;  underwriting  espsues,  $885,177a>; 
dividends  to  poUeyhoMefs^  $8^878,601.05;  other  dfsbom- 
ments,  $54,711.14;  total  dlslWlMttsntSi  $S,74S,860>.40. 
>  Sa*io$  to  Prsmiums  }Fri»erkr-*Losses  paid,  8.5%;  iossea 
incurred,  3.2%;  un^rwriting  expenses,  8.0%,'  underwriting 
profit,  05.7%. 

■  Ratios  to  Prmimw  £anMd.-»LoBses  ineoned,  3.0%;'  m- 
peoMee  incurred,  8.1%;  underwriting  profit,  88.0%. 

Und&noriting  Exhibit,  1921.— Premiums  earned  dtifiag 
1081;  $8,71MM>01;  loss  firom  uiderwritlng  pr«fit  add  loss 
items,  $1,630.68;  total,  $8,718,776.88. 

Losses  inenrred  during  1921,  $79,835.03;  underwritin( 
expenses  incurred  during  1081,  $210,085.70;  total,  $208,- 
870.82. 

Gain  from  underwriting  during  1921,  $2,418,904.56. 

iNVMtMsiit  S«MM(,  1081.— Interest,  etc,  earned  during 
10^,  $106,724.66;  profit  on  investmeate  during  1081, 
$180,004.90;  tot*],  $886«620^ 

Loss  on  investments  during  1921,  $50,468.85;  investment 
expenses  inenrred  during  1021,  $4,242.29;  total  $64,711.14. 

Gain  from  investments  during  1921,  $281,018.42. 

Goin  and  Lo$»  Exinbit,  1021.— Gains:  Underwriting, 
$2,413,904.56 ;  inveetments,  $281,918.42 ;  other  sources, 
$102.00;  total,  $2,685,024.08. 

Loss  from  dividend  $2,876,601.05. 

Surplus,  Deeember  81,  1080,  $1,8161,286.24;  increase 
$817,828.08;  snrplns,  Deeember  81,  1981,  $8488,610^7. 

BtistfMSS  from  Ory<HiisaM<m-— Nat  preninms  and  asssss- 
ments,  $30,656,448.89;  net  loesee  paid,  $4,490,010.68;  diri- 
dends  to  poUe^oIdeTe,  $80,^,464.40. 

Percentage  of  cash  preoDinms  returned  during  the  year 
on  expiring  polieies  as  dividends  or  profits^  viz.!  One  jresr, 
98%;  two  Tears,  85.41%;  three  years,  75.66% ;  four  yean, 
68.88%;  five  years,  51.50%. 


PITCHBURG  MUTUAL  FIR 
781  Main  Street, 
ADimmcD  Assets,  Dsoucsxa  81,  1021. 


Beal  estate  owned   $53,000  00 

Bemts  due  and  accrued   830  00 

Bmds  and  stocks  owned   446,925  60 

Interest  due  and  aecruad  thereon   4^986  88 

Cash  in  banks  and  oflke   41,088  87 

Agents'  balances  not  over  three  numths  due  57404  20 

Due  from  rmusnrance  eompainiee  for  paid 

"losses  Bcliedule  E     2,760  46 


TOTAL  lADMFTTED  ASSETS   $606,884  66 


E  INSURAlsrCE  COMPANY, 
Fitchburgf  Mass. 

LlABmmsS,  DlCBMBXR  31, 1921. 


Loseee  and  claims   $43,158  38 

Unearned  pr«niams     840,608  68 

Dividends  to  polieylioldani  unpaid. .  .>   8,511  04 

Salaries,  rants,  etc....   1,500  00 

Estfanatad  taxes  hereafter  psyable   16^000  00 

CoBtingeat  eauunisskme,  ete   1,180  05 

Other  liabilittee    1,000  00 


TOTAL  LIABILITIBS   $40e»068  06 

NET  CASH  SXTBPLUS   186,850  50 


TOTAL   $606^84  86 
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FITCHBUBO  UUTUAL  FIBE  INSI 

(tamui  BmEv 

This  company  begmn  btudiuH  Septonber  1,  1847.  It  bat 
paid  fair  dividcmda  to  ita  polieyholderi,  is  well  managed, 
and  bean  a  good  npatatioiL 

It  writes  at  tbe  ngnlar  itock  ratea.  The  aneaniMnt 
liability  is  flxed  hy  the  by-lawa  and  it  tiu  amoniit  of  one 
praminnii  bat  it  has  nerer  lerled  any  atMnmMiti. 

The  amount  of  emOngmt  leKnueae  Deeflmber  im, 
was  #e7»^.M. 

The  bonda  and  atoeka  omud  are  grade.  The  aaeml* 
ties  are  of  a  good  grade  and  the  valaationi  in  thia  statement 
•ire  those  flxed  by  the  Oonventian  of  Insnranee  Com- 
missioners. 

■  'She  real  satate  owaed  by  the  company  eonriats  of  ita 
HoiM  Offlee  pn^Mcty  im  Fitehborg.  The  haUdhig  was 
eaaetad  aboAt  tma^thiM  yasaa  ago  at  aa  aetnal  eoik  of 
aoBething  oear  472,000.  This  amowt  has  been  ehargsd 
down  from  time  to  time  so  tiiM  it  now  ataadt  im  1^ 
oonpaay's  boohs  at  $S8,000. 

Kinds  of  Insurance  Wtittn.—It  -w^brn  toraadp^  flta  and 
motor  vehicles  iunranee. 

Offloer». — President  and  treaaorer,  Lincoln'  B,  WeUh; 
ric«-president,  J.  Lov^  Johnson;  aeeretaiy,  TnAniek  W. 
Porter. 

IMreeton.—J.  Ijot^  Johnson,  president  tver  Johnson's 
Arms  and  Cycle  IVIvrks;  IVederie  C  Nichols,  treasnrer 
Fitehbnrg  Savings  Btfnk;  IVederiek  Fosdlek,  prealdent 
fHtcbbnrg  Steam  Engine  Co.;  Bobert  B.  Parke,  treasurer 
Parks-Cramer  Co.;  C.  F.  Baker,  lawyer,  Baker  ft  Ba>Mr;  , 
B.  N.  Wallia,  treasurer  F.  ft  L.  Street  By.;  W.  C.  Ghwchrin,  ' 
proprietor,  shoe  dealer;  Warner  M.  Allen,'  office '.suuiager 
ParithiU  Mfg.  Co.;  Frederick  W.  Porter,  saeretaiy,  Fitch- 
ba^  Mntnal  Tin  Iim.  Co.;  Herbert  E.  Jennlson,  president 
Jennison  Co.;  Lincoln  B.  Welch,  presidoit  of  the  company; 
Wilbur  W.  Htery,  assistant  treasurer  Worcester  North 
Savings  Institntiou. 

Territory. — ^Licensed  in  CaL,  Colo.,  Conn.,  D.  C,  Ghu,  HI., 
lad.,  la.,  Kan.,  Sy.,  La.,  Me.,  Md.,  Mass.,  Mich.,  Minn., 
Mo.,  Mont.,  Neb.,  N.  H.,  N.  J.,  N.  Y.,  N.  C,  O.,  Okla.,  Ore., 
Pa.,  B.  L,  8.  C,  S.  D.,  Tenn.,  Tex.,  Yt,  Wash.,  W.  Ya.  and 


mANCE  COMPANY.  — CoKMtMinl. 

ineonie,  1981.— Oross  pranlnms;  j|eS7,S0a.ftl;  leiaaoranea, 
418^252.86;  retom  premiums,  $124,070.48;  net  prsminms, 
$576,087.12;  interest,  etc,  $80,470.40;  profit  on  sale  of 
securities,  $611.26;  total  Ineom^  #008,077.86. 

DisbwrsemenU,  1021.— Oross  amount  paid  for  losses, 
$283,686.84;  reinsurance,  $89,308.06;  salvage,  $1,460.95; 
nst  amount  paid  poli^olders  for  loaae^  $242,876.Mi 
underwriting  e^wnaea,  $198,470J}4;  dividmds  to  poU^ 
holders,  $98^890.80;  real  estete  and  investmaDt,  $6,t^«6; 
charged  off  on  real  estate,  $1,000^)0;  less  on  sale  of  invest* 
meuis,  $18.76;  total  disborsemrats,  $542,848.08. 

Batios  to  Promitma  WHttenj—liotaeB  paid^  48,1%;  loaass 
incurred,  48.6%;  Dndwwritiag  .n^matitf  88Jf%j  nadsi^ 
writing  profit,  19.8%. 

Baltos  to  PrsMMHM  Xorned.- Losses  incurred,  45.8%;. 
expeaaea  ineured,  84.7%;  nadennittnf  piofit,  20.0%.  . 

Vrndtrwrittng  BakSbU,  I921.—Preninma  eanad  dving 
Uei,  $066,506.48. 

Loaass  incurred  dviitg  1981,  $261,869.06;  UBdsnRltiic 
«q>enses  iacomft  ducisg  192J,  $198,8aai49i  total,  $445,- 
219^5. 

Gain  from  underwriting  dving  1921,  $lll,87a.9S. . . 

InvMtiMM  itoMfrif,  1921.— Intereat,  etc.,  earned  during 
1921,  $80,891.05;  iwoflt  on  invaatments  during  1921, 
$6,255.76;  total,  $87,146.81. 

JjoBB  on  inveatments  during  1981,  $1,018.75;  isvaataMBt 
expenses  incurred  during  1921,  $6,086.05;  total,  $740440. 

Oain  from  investments  during  1921,  $30,042.01. 
.  .         and  Lo»m  Sshihit,  192L— Gains:  UndmwritinA 
$111,878.98;  investments,  $30,042.01;  total,  $141,420.94. 

Loss  from  dividends,  $100,168.97. 

Sniplns,  Qaesmber  31,  im  $m^.53;  increase,  $41,- 
256.97,  mrplus,  December  Ktf  390^1^^56.50.         .  , 

Butineat  from'  OriraaiSKtim.— Net  premiums  aod  assess- 
ments,  $8,170,984Jf8;  net  lossee  paid,  $3,703,956.08;  divl- 
dends  to  policyholder.,  tZ,m^X;^^  ^^^i^ 
25%. 

Percentage  of  cash  prsmioms  returned  during  the  year  on' 
e]q>iring  policica  aa  dividends  or  profits,  viz.:  One  year, 
25%;  two  years,  20%;  three  years,  20%;  four  yean^  20%; 
five  yean,  20%. 


FRANKFORD  MUTUAL  FIRE  INSURANCE  COMPANY, 
451,0-4514  Frankford  Avenue,  Frankford,  Phila.,  Pa. 


OxKKBAL  Sxnsw. 

This  company  was  incorporated  under  the  laws  of  the 
State  of  Pennsylvania  in  1843  and  has  a  perpetual  charter. 
Fire  risks  are  written  in  Philadelphia,  Bneks  And  Mont- 
gqmery  coxmties  and  it  has  o^de  good  piogress. 

O;)tc0Ft<— President,  Wm.  H.  SutUerosa;  viee-prasident» 
T.  Comly  Hnntsr;.  treas^rer,  James  Hughes,  seoretary, 
Wm.  C.  Taylor.. 

iNrMtors.— William  H.  Shalleros^  T.  Comly  Hnnter, 
James  Hughes,  Lewis  F.  Castor,  Samuel  W.  Evans,  Wm. 
Henry  Smedl^,  William  C.  Taylor,  Samud  F.  Woodhouse, 


Harry  E.  Eyre,  George  A.  Sinn,  Guernsey  A.  Hallowell, 
Geor^  H.  Saol,  Charles  W.  Castor,  Newton  M.  Comly, 
J.  Howard  Horroefca. 

Eztrscts  from  its  statement  as  of  Dbcember  31,  1921,  are 
as  follows :  ■     .  ■ 

Total  assets      $4MM>66  95 

Nsk  cadi  Burpte   .487,465  88 

Unearned  premiums   67,180  M 

Net  premiums  and/or  .asaeaamnta  reeled.        16t9)LS  M 

X«t  losses  paid....   10^,70 

Expeasa^.psld   28,196  74 
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GERMAN  MUTUAL  FIRE  INSURANCE  COMPANY  OF  NORTH  CHICAGO, 

513-514  North  Avenue,  Chicago,  IlL 

jbniimD  ABflns,  Decbuber  31,  1921.  LuBiums,  DiOBHBBt  81,  1921. 

Bonds  and  stocks  omied   •196^000  00       The  cfuapKoy  reports  that  it  had  no  liabilltleB. 

Cash  in  hanks  and  office   3,873  9i 

TOTAL  ADMITTED  ASSETS   1201,873  98 


OxnouL  BsviBW. 

This  ctnnpai^  was  inewpcrated  Fabraaiy  19,  1867,  and 
oemmeneed  husiacss  in  April  of  the  same  year.  It  is 
licensed  mily  in  Illinois,  and  advisee  that  it  operates  in 
the  northern  part  of  Chicago,  including  the  towns  of  North 
Chicago,  West  Chicago,  Lake  Veiw,  Jeffereon,  Rogers  Park, 
Norwood  Park,  West  Bidge.  and  Edison  Park. 

The  hnsinsss  small,  bat  the  ooaqiany  bears  a  good 
reputation.  No  unearned  premium  reserve  or  other  Ba* 
UHltes  were  reported  at  the  end  of  1921. 

Hie  company  advises  that  the  assessment  liability  of 
members  is  twice  the  amount  of  cash  premiums  paid.  The 
etmtingsBt  resourees  <m  Deember  81, 1921,  w«r«  $60,967.88. 


The  only  assessment  ever  levied  was  at  flu  time  of  the 
great  Chicago  Are  in  1871. 

Offleen. —  Preaideat,  John  C  Oreaser;  eecretaty,  Niitelaa 
J.  Sclimitii;  treasurer,  Peter  A.  Bchmitc 

Directora. —  John  C.  Oremer,  presidont,  mardiant}  Tbos. 
HelltMUsh,  vi<e-preBid«it  of  company;  Nidw^  J.  SchmitB, 
secretary,  insnraace  and  real  iestate;  Pater  A.  Scfasaita, 
teeasnrer;  Hairy  Boas,  omteaetor;  ICavtlB  Wallasr,  esa- 
traetoTj  Barnard  P.  Jang: 

Ineome,  1921.— Net  premiums,  $6,677.47;  interest,  etc., 
811,686.48;  total  income,  $17,162.90. 

Diabimementg,  1021. — ^Net  amount  paid  polieyboldere  for 
losees.,,  $S.9«1.70;  salaries,  rata,  efee..  $6,$4S.94;  total 
dlsbarsements,  $8>626.84. 


GERMANTOWN  FARMERS  MUTUAL  FIRE  INSURANCE  COMPANY, 

Soti&  Germantown,  Wis. 

LxABiuTiEB,  Dbckubdi  81, 1921. 
Losses  and  claims  rq>orted  or  In  process  of 

adjustment  

Unearned  proniums  


Atturrmt  Absets,  Deoehbeb  31,  1921. 


Real  eeUte  owned   $11,260  60 

Mortgage  loans  on  real  estate   244, 925  00 

Interest  due  and  accrued  thereon   2,763  43 

Bonds  and  stocks  owned   40,000  00 

Intmst  diM  and  accrued  thereon   286  41 

Gash  In  hanks  and  ofBce   13.740  98 

Agents'  balances  not  over  three  months  due  693  26 


TOTAL  LIABILITIES 
NET  CASH  SUBPLX7S  


TOTAL  ADMITTED  ASSETS. 


$313,648  &2 


$1,000  00 
30, 300  43 


$31. 300  43 
282,348  09 


TOTAL    $313,  648  52 


OEmuL  Bbview. 

ffiarcST^  Tikis  emnpaiqr  ms  organised  in  1854  by  a 
special  act  of  the  Legislature  of  Wisconsin. 

Hie  company  operates  on  the  cash  plan,  and  issues  only 
non-assessable  policies  at  the  regular  etock  company  rates. 
From  time  to  time  it  declares  dividends  to  its  policyholders. 
A  dividend  of  $60,000  was  declared  for  1919.  which  makes 
a  total  of  $200,000  paid  riaee  1908.  It  did  not  pay  ai^ 
dividends  in  1921. 

Its  expense  ratio  Is  h^i.  but  the  loss  ratio  is  low. 

It  is  licensed  only  In  Vnsconsin,  where  It  has  established 
an  excellent  reputation. 

Officebs. —  President,  J.  B.  Beckeri  secretary,  J.  A. 
Schwalbadi. 

Dmorcns. — J.  B.  BaAer,  Frank  J.  Schwalbaeh*  Hsnnan 
Seefleld,  Wm.  F.  Coerper,  RoM.  W.  Klippel. 

Ikoohe.  1021. —  Fire:  Gross  premiums,  $26,660^^}  ra< 
tmrn  premiums,  $622.77;  net  proniuma,  $26,037 Ji8;  intar- 
est,  etc.  $15,301.25;  total  Income,  $41,888.78. 

DismrasncEiiTB.  1921.— Fire:  Gross  amount  pUd  for 
loeeee,  $3,326.80;  salvage,  $66.88;  net  amount  paid  policy* 
holders  for  loeses.  $3,261.06;  underwriting  expenses,  $16,> 


602.37;  investment  disbursements,  $816.76;  total  disbars*- 
ments.  $19,680.18.' 

Ratios  to  Pmrnnia  Wairrxir. —  Losses  paid,  12Jt%; 
losses  incnrred,  16.4%;  underwriting  expenses,  69.9%; 
underwriting  profit,  26.8%. 

R&Tioe  TO  PuuiuiCB  Eabited. —  LoBsfes  incurred,  IS.8%; 
ezpenset  incurred,  58.1%;  underwriting  profit,  28.0%. 

tJireBWBmira  Exmrnx,  1921^Pranlnms  earned  dur- 
ing 1921,  $20,849.88. 

Losses  incurred  during  1821,  $4,261.06;  underwriting  ex- 
penses incurred  during  1921,  $16,602.87;  total,  $19,863^ 

Oaln  from  underwriting  during  1021,  $8,986.46. 

Investheitt  Exhibit,  1921.^  Interest,  ste.,  earned  dur- 
ing 1921,  $16,635.19. 

Investment  expenses  incnrred  during  1921,  $816.76. 

Gain  from  investments  during  1921,  $14,818.44. 

Gaut  and  Loss  Exhibit,  1921. —  Gains:  Underwrltli^, 
$6,986.46}  Investments,  $14,818.44;  toUI,  $21304.89. 

Snrplns,  Deeenber  31,  1920,  $M0,648^;  Inersasa,  $81,- 
804.89;  surplus.  December  31,  1921,  $882,848.09. 

Busnnaa  nou  Oisasieatioh. — Net  premiums,  $1,307,- 
567.44;  net  losses  paid,  $692,46433;  dividends  to  peillcy- 
holdere^  $200,000. 
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OrLEN  COVE  MUTUAL  INSURANCE  COMPANY, 
15  Glen  Street,  Glen  Cove,  N.  Y. 


Admitted  Absxts,  Dbohibb  81,  IMl. 


Beal  estate  ownea   «30,000  00 

Mortgage  loans  on  real  estate   147,900  00 

Interest  due  and  aeeraed  thereon   2,089  48 

Bonds  and  stocks  owned   75,409  00 

Interest  dne  and  aeemed  thereon   906  24 

Cash  in  banks  and  ottee   6,878  IS 

Agents  balaneea  not  over  three  mmitlia  due  2,878  40 

Ontitanding  lelBaamnea  reeoreries   310  69 


TOTAL  ADMITTED  A8BET8   «865,816  M 


*  GCHIRAL  Bbthw 

This  compaoT'  began  basiness  Angnat  13,  1837,  and  is 
licensed  onfy  in  New  York  State.  It  bears  a  good  reputa- 
tion. 

TIm  etmpany  writes  both  assessable  and  non-assessable 
poBeies  nafaig  the  regular  stock  wmp^y  rates.  On  the 
former,  the  assswuiaut  liaUlitj  of  nwmberi  is  twenty  times 
the  amount  fte  aasul  premiumi.  Hw  eonUngent  n- 
Bonrees  of  the  eompaiqr  on  Deeember  81, 1981,  w«re  $818,016. 
No  extra  assessments  have  ever  been  levied. 

The  real  estate  is  the  Home  Office,  partly  rented  to  out- 
siders. The  securities  owned  are  of  good  character.  The 
mortgage  loans  are  aearl^  all  small,  and  are  secored  by 
Long  Island  property.  The  sscurity  valuations  used  in  this 
statement  are  those  fixed  by  the  Convention  of  Insurance 
Gommlasionen. 

0]9laer«.— PresideBt,  Biehard  Downing;  vice-president, 
Daniel  J.  Hegeman;  secretary,  James  W.  Townsend;  treas- 
urer, Frederick  E.  Willits;  assistant  secretary,  Karl  E. 
Green. 

2Mr0ctors.--Frederiek  E.  WilHts,  Qlen  Cove,  N.  T.;  W- 
liam  T.  James,  flushing,  N.  Y.;  Edwin  P.  Boe,  Whitestone, 
N.  Y.;  Biehard  Downing,  East  Norwich,  N.  T.;  Starr 
Brtnekerhoff,  Jamaica,  N.  Y.;  Daniel  J.  H^eman,  Sea  CHff, 
N.  Y.;  C.  Mitton  Foreman,  Ffteport,  N.  Y.;  Daniel  8.  Whit- 
ney, Woodbury,  N.  Y.;  Daniel  Underhill,  Jeridio,  N.  Y.; 
George  W.  Co^  Olen  Cove,  N.  Y.;  James  W.  Townsend, 
Glen  Cove,  N.  Y.;  John  C.  Baker,  Great  Neck,  N.  Y.;  Theron 
H.  Sammls,  Huntington,  N.  Y.;  Everett  U.  Crosby,  New 
York,  N.  Y.;  Frederick  C.  Hicks,  Port  Wadiiogton,  N.  Y.; 
James  WBllits,  Glm  Cove,  N.  Y.;  Edward  A.  Hegeisan, 
Oyster  Bay,  N.  Y.;  George  8.  Emory,  Garden  City,  N.  Y.; 
Wm.  W.  Ooeks,  Weskbuy,  N.  Y.;  8  Towsend  Titna,  Glen 
Cove,  N.  Y.;  Chas.  P.  Valentine,  Glen  Cove,  N.  Y. 

/noome,  1921.— Gross  premiums,  $189,164.08;  reinsaiane^ 


LtAKILniXS,  DIOEICBKS  31,  1981. 


Losses  and  claims   $12,553  00 

Unearned  prantoms   57,488  63 

Dividends  to  policyholders    471  91 

Salaries,  rente,  etc   SO  59  . 

Estimated  taxes  hereafter  payablo   769  86 

Contingent  commissions,  etc   1,499  86 

Adjustment  o^enses   100  00 

Beserve  for  members  suspended  accounta. . .  12,972  34 


TOTAL  LIABILITIES    $85,505  69 

NET  CASH  8UBPLUS   180,811  27 


TOTAL   $265,816  96 


$45,453l89;  return  premiums,  $22,452,81;  net  premiums, 
$71,257.38;  interest,  etc.,  $14,939.71;  refund  1918  income 
tax,  $300.00;  total  income,  $86,497.09. 

DitbwrsemenU,  1921. — Gross  amount  paid  for  losses, 
$50,249.37;  reinsurance,  $15,936.87;  salvage,  $804.56;  net 
amount  paid  policyholders  for  losses,  $34,008.54;  nnda^ 
writing  expenses,  $84,909.26;  dividends  to  policyholders, 
$1,750.87;  investment  expenses,  $2,754.88.;  total  disburse- 
ments, $73,428.58. 

Sattos  to  Pnmimmt  TTrttteit.— Losses  p^d,  84.7%;  losses 
incurred;  53.2%;  unterwriting  eKpenaea,  48.0%;  under- 
writing loss,  7.3%. 

Matioa  to  Premiimt  Bamed. — ^Losses  incurred,  64.9%; 
abases  incurred,  62.5%;  underwriting  loss,  7.5%. 

Undermitinff  Exhibit,  1921^— Premiums  earned  daring 
1921,  $69^51.17;  loss  from  underwriting  profit  and  loss 
items,  $102.18;  total,  $69,049.04. 

Losses  incurred  dnring  1931,  $37,988.54;  underwriting 
expenses  incurred  during  1921,  $86,306.94;  total,  $74,295.48. 

Loss  from  underwriting  during  1021,  $5,246.44. 

Invettment  Exhibit,  1921. — ^Interest,  ete.,  earned  during 
1921,  $15,264.75;  profit  on  investments  during  1981, 
$1,562.00;  total,  $16,826.75. 

Investment  expenses  incurred  during  1921,  $2,764.88. 

Gain  from  investments  during  1921,  $14,071.87. 

6o«n  and  Lost  Exhibit,  1921. — Gain  from  investments, 
$14,071.87. 

Losses:  Underwriting,  $6,246.44;  other  sourees,  $3,028.98; 
total,  $8,270.42. 

Surplus,  December  31,  1920,  $174,509.82 ;  increase, 
$5,801.45;  surplus,  Deeember  31,  1921,  $180,311.27. 

Butiiun  from  Or^aaiioNoik--Net  premiums  and  assess- 
ments, $1,^0.602.00;  net  losses  paid,  $915,847.00;  divi- 
dends to  policyholders  since  1896,  $47,598.50. 
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GOBE  DISTRICT  MUTUAL  FIRE  INSURANCE  COMPANY, 
Cor.  Ainslie  and  Main  Sti«et,  Gait,  Ont 


Aduittbd  Asscts,  Decdcbeb  31,  1921. 

Seal  MUt«  owned   $30,000  00 

limtgage  loans  on  real  estate   86,500  00 

Itttureflt  due  and  accrued  thereon   1,743  4S 

Bonds  and  stocks  owned   792,461  67 

Interest  due  and  accrued  thereosi.   14,863  66 

Cash  in  banks  and  office   14^95  90 

Agents'  balancee  not  over  three  months  due>  6^09  22 

Beinsiiranice  due  from  other  companies   333  33 

.AoeKwd  interest  at  Uerdiants'  Bank   20  91 


LlABILITISS,  DBCBKBxa  31,  1921. 

Net  unpaid  claims   (2,200  00 

Unearned  premiums   107,075  10 


TOTAL  LIABILITIES 
NET  CASH  SUBPLU6. . . . 


77M7ft  9£ 


TOTAL  ADMITTED  ASSETS 


I940.818  02 


TOTAL 


9948.818  02 


Genexax.  Review. 

This  comptMj  began  business  October  10,  1839.  It  writes 
only  in  the  Province  of  Ontario.  It  has  built  up  a  profit- 
able business,  a  snbstanttlal  surplus,  and  hears  an  excel- 
lent reputation. 

Oncers. — President,  C.  R.  H.  Wamoek;  vice-president, 
Charles  Tumbullj  secretary,  J.  N.  lUacKendrick}  inspector, 
JL  JL  Robertson,  assistantt  secretary,  Edwin  6.  Hood. 

Directors.— C. /R.  H.  Warnock,  Gait,  Charles  Turnbull, 
Gait,  Robert  Scott^  Gait;  A.  E.  Watson,  Ayr;  L.  Goldie, 


Guelpb;  W.  K.  George,  Toronto;  F.  8.  Jarris,  Gait;  J.  N. 
MacKeadrick,  Gait;  James  D.  Allan,  Gait 

Income,  1-921. — Gross  premiums^  $262,066.36;  reinsur- 
ance, $14,473.08;  return  premiums,  $9,832.07;  net  jwcani- 
uns,  $228,369.30 j  interest  and  nat,  $41.886 JO;  total  in- 
come, $270,196.80. 

DiBbvnmenU,  1921. —  Gross  amount  paid  for  kssea, 
$I33,608.62j  reinsurance,  $7,176.31 ;  net  anvMint  paid 
poKcyholders  for  losses,  $1 26^33^.31;  underwriting  «»- 
penees,  $90,121.08;  dividends  to  pelityhelders,  $iak66&4i(»; 
total  disbarwmants,  $880^111^ 


GRAIN  DEALERS  MUTUAL  FIRE  INSURANCE  COMPANY, 
40  Central  Stieet,  Boston,  Mass. 


Admittsd  Assets,  Dkcbhbei  31.  1921. 

Bonds  and  stosks  owned   $216,280  00 

Interest  due  and  aeoqed  therew   9,296  28 

Cash  in  banlu  and  ofllee   47,067  8S 

Agents'  balances  not  over  three  months  due.         15,016  49 


TOTAL  ADMITTED  ASSETS 


$288,199  10 


LUBlunBS,  Dbcehbeb  31,  1921. 
Net  unpaid  claisw   $11,706  46 


Unearned  premiums  

Salarias,  rents,   

Estimated  taxes  hereafter  payable. 
CmtiBgent  cwunissiras,  etc.. . . .. . 

Unpaid  loss  expense  

Premiums  paid  in  adranoe  

Unpaid  reinsuraaee  


TOTAL  LIABILITIES 
NET  CASH  SURPLUS . . . . , 


TOTAL 


111,747  114 
1,4«S  10 
2.741  S» 
801  77 
9  57 
428  71 
2,105  $6 

$130,40$  fiS 
167,796  S7 

$286,199  10 


General  Rztiew. 
This  compuy  was  incorporated  February  27,  1007.  It 
Is  licensed  In  Maine,  Massadtusetts,  New  Hampshire,  New 
TotIe,  Texas  and  Vermont,  bat  writes  in  other  New  England 
States  direct. 

It  insures  risks  of  grain  dealers,  wholesale  grocers  and 
coa]  dealers  throughout  New  England  and  New  York.  It 
has  been  successful  and  has  paid  good  dividends  to  its 
members.  The  directorate  includefi  men  prominently  identi- 
fied with  the  grain  and  coal  business. 

It  writes  at  the  regular  board  rates.  The  contingent  lia- 
bility of  members  is  fixed  the  by-laws  and  is  one  annual 
premium.  The  contingent  resources  on  December  31,  1921, 
were  $2«4,374.I0. 

Tt«  investments  are  high  grade.  The  security  valuations 
used  in  this  statement  are  tiiose  fixed  by  the  Convention  of 
Insnranee  Commissloiiers. 


Offtem't. — President,  Dean  K.  Webster;  vioe-president  and 
seeretaiy,  A.  Shfrl^  Ijadd;  treasurer,  Ifllton  L.  Cushinir; 
assistant  serrstaty,  Albert  M.  NIckereoB;  aaelataBt  treas- 
urer, ^ntiirop  A.  Lord. 

IMwtort.— Harry  A.  Black,  Montpelfer,  Vt.,  Seeretary  of 
State  of  Vermont;  Henry  W,  Chandler,  of  Whitman  Grain 
and  Coal  Co.,  Whitman,  Mass.;  Charles  M.  Cox,  of  C.  M.  Cox 
Co.,  Boston,  Massi ;  Howard  A.  Crossman,  of  H,  A.  Orossman 
Co.,  Needham,  Mass.;  Milton  L.  Cushlng,  of  J.  Cushing  A 
Ca,  Fitchburg,  Mass.;  Charles  E.  Halstead,  of  M.  S.  Con- 
verse Co.,  Springfield,  Mass.;  Eben  J.  Ham,  of  J.  B.  Ham 
Co.,  Lewlston,  Me.;  Edward  E-  Jameson,  Premier  k  Potter 
Printing  Press  Co.,  Inc.,  Boston,  Mass.;  Frank  C.  Jones. 
Kastem  Federation  of  Feed  Merchants,  Bullville,  N.  Y.; 
G.  U.  Kierstead.  of  City  Coal  Co.,  Hartford,  Conn.;  A. 
Shirley  Ladd,  insurance  underwriter,  Boston,  Mass.:  Wil- 
liam F.  McQuinen,  of  A.  Storrs  ft  Bement  Co.,  Boston, 
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GRAIN  DEALERS  MUTUAL  FIBS 
Mmsfl. ;  Frank  A.  N07M,  of  Noyet  A  Colby,  Boctou,  Masi. ; 
Cbailea  W.  WHlis,  of  tke  New  England  Grocer  and'  Tradee- 
"WjUbraham,  Haas.;  lOmvt  D.  ManOiaU,  Oonowd,  N«w 
HaofMliire,  Holbrook-MarBhall  Co.;  WiUiam  A.  Tbibodean, 
of  Tbibodean,  Yont  A  Parker,  Boaton,  Mass.;  Deaa  K. 
Wetiatar,  of  H.  E.  Webatar  Co,  Lamane^  Maaa. 

iiMOMM,  1921*— Qron  preminmB,  4296,268.79;  rtiasnr- 
anca,  946»033.43;  return  premiumB,  $2d,P78;  net  preuuums, 
$223,1-^.36;  Beinaurance  CommiBBion,  $6,621.97';  interest, 
etc,  $11,321.29;-  Syndicate  Balem  Mutoal,  $107.57;  pre- 
mium paid  in  advance,  $428.71;  profit  on  sale  of  bonds, 
$47«.26;  toUl  income,  $242,098.05. 

DitbwMemenU,  1921. —  Groea  amount  paid  for  losses, 
$7if^l&A.60;  reinsurance,  $1^764.38;  salrage,'  ^.20;  net 
amount  paid  policyboldera  for  losses,  $66,871.97;  under- 
writting  expenses,  $110,7S9.82;  dividends  to  policyholders, 
$66,710.90;  toUl  disboTsements,  $m,t»7fl.«9. 

Satioa  to  Premiunta  Written. — ^Losses  paid,  25.8^ ;  loeses 
incurred,  Sl.4% ;  nnderwiltiflg  e^enses,  40^6%  t  nnderwiit- 
ing  profit,  22.2%. 

Ratiot  to  Premiume  JBamed. —  Losses  incurred,  3lJ^j 
expenses  incurred,  ^.0% ;  underwriting  pn^t,  22.8%. 


INSURAKCE  COMPANY  — OoHtimied. 

Underwriting  BmhibH,  1921.— PreminmB  earned  diir&ng 
1921,  $222,690.8«;  gain  from  underwriting  profit  and  leas 
items,  $8,462.86;  total,  $231,158.72.  - 

LoBsea  iocnrrad  during  1921,  $70,168.61;  underwriting 
expenses  incurred  during  1921,  $111,366.48;  total,  $l»l,<^ 
544.09. 

Gain  from  underwriting  during  1921,  $49,609.68. 

Investment  Eahihit,  1921.— Interest,  etc,  earned  during 
1921,  $13,943.10;  profit  on  investments  during  1921,  $!!,• 
S02.50;  total,  $25,645.60. 

Investment  expenses  incured  during  1(^1,  $274.48. 

Gain  froio  investanents  during  1921,  $25,371.12. 

Qain  and  Loss  Ea>kibit,  1921. — Gaine:  Underwriting, 
$49,6U9.63i  inveetioentB,  $25,371.12;  total,  $74,980.76. 

Low  fnn  dlTideads.  $66,716.90. 

Surplus,  Deeember  81,  lOSO,  $199',681.78;  tncmse,  $1^ 
206.86;  eurptue,  December  81,  1931,  $1«TJ$6.57. 

Bnsineas  from  Or^^onieotuwv.— Average  dividend,  22  8/10%', 
Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  vis.:  One  ycai*. 


GRAIN  DEALERS'  NATIONAL  IffUTUAL  FIRE  INSURANCE  COMPANY, 


800-810  Bottd  of  Timd»t  Indiauapfllia^  lad. 


ADMirnD  Assets,  DioncBBB  81,  1921. 

Mortgage  loans  on  real  aetata   $551,150  00 

latetest  due  and  accrued  thereon   2^256  61 

Bends  and  itoeks  owned   914,989  41 

Intseet  due  and  aeeraed  thereon   12,66&  79 

Oaak  in  banks  and  ofllce   79^709  84 

Agents  balaneie  not  ova>  three  Bontba  due  19,118  86 

Other  adnitted  assets   317  00 


TOTAL  ADMITTED  ASSETS   $1,600,199  70 


liiABiunKB,  Dbqubb  81,  IML 

Losses  and.  elaima.  ^-;:.r,i 

Uaearaad   premiums:     Fire,   $802,470.00;  < 

other  than  fire,  $i34,032.q6;  total  ..  .i  • 

aalariea,  rente,  eta..  

fttiaated  taxea  hereafter  pajalde.  ...«..>.-- 

Contingent  eommiasions,  ete  

Other  IlabUitiea   

Aasessments  paid  in  advance  

Reserved  for  eontiBgeneies  


:/$10,470  80 

436,608  W 
iS^779  81 
18480  6(1 
1,674  46 
806  11 
7,487  77 
176,000  00 


TOTAL  LIABILETISB  $006489  46 

NET  CASH  817RPLUS.   .   964,010  24 


tota;l 


$1,600,199  70 


OwsaiL  BkviSW. 

Thife  is  a  smtual  eeupanjr  whidk  began  buaiitess  in  1902. 
It  bears  a  good  rapatattosb 

This  ceHtpteij  fonMriy  operated  on  the  plaa  of  eoUeot* 
ing  in  advance  one  half  the  annual  premhtm  as  a  deposit, 
and  at  the  end  of  six  mouths  etmrge  tte  proper. psoportien 
of  losses  and  expenses  against  tfiis  deposit  edleeting  Cheaa 
eoata  fvon  tte  amnd  to  ve-instate  the  depesit  pramiam. 
Th«  chargea  of  loases  and  expenses  against  this  deposit 
ndneed  so  that  in  Manl^  1021,  th«  direotom  of  tiie  eom* 
puqr  ^eeided  that  tha  «n8tomai7  deposit  of  -ana  half  tha 
annnal  pmniam  was  adequate  to  carry  the  inanraaee  iar 
twdva  nontht  tautaad  of  tix,  and  to  aoDeet  the  ^  -monilM 
Tsnewal  premium  on  all  ImsiaesB  in  fovea  during  the  first  in 
awntha  of  1921,  and  1^  such  collection  restore  the  original 
depoait  and  cct^d  the  ^Insoranee  for  twelve  months  instead 
of  six,  as  these  adjustments  were  made  in  the  shape  of  return 
pronimoB  and  not  as  dividends,  it  operated  to  alww  high 
loes.aad  expense  ratios.  The  amount  of  premiums  thua 
waived  was  $186,484.60.  If  this  bad  been  eoUeeted  it 
woald  greatly  nduee  these  ratios. 


Tin  coaqMUy  does  not  operate  on  the  dtrrideatd  hnsis,  and 
to  show  savings  to  pojieyhoUers  tte  eost  in  ito  eompai^ 
should  be  compared  to  the  cost  at  full  tariff  rates. 

It  wiitesifiie^  explosiDD,  tomado  and  SHrtoBobile  iasur- 

-The  eoaqiany  issnes  one  and  five  year  pdlieies  an  the  dif- 
fwent  darns  of  risk%  with  a  eonttngent  M^iMty  equal  to 
once  the  premium  named  in  the  ptdii^.  No  extra  aanto- 
ments  have  ever  been  letied. 

The  eontiagent  xesouteea  of  tte  eompai^,  Deeember  41^ 
1981,  were,  $668,867;87; 

The  mortgaga  leans  an  vpaa  Indtana  fana  la^,  vidnad 
at  ovCT  twice  the  amount  loaned.  The  bonda  owned  :at« 
ehiefiy  bdiana  n«ft>tax$bl«  lMiida,.a«d  TIaiteA  Statea  eerUfi- 
eates  of  indebtedness.  The  security  valuations  used  in  this 
statement  are  these-fized  the  Convention  of  Insnranea 
CoHunissioners. 

The  ooBifiany  is  a  member  of  tlie  Matoal  Fire  Preventioii 
Bnrean,  of  Oiicago,  111. 

Opeers.— President,  J.  W,  MeCerd;  ▼ie^'preflident,  A-.  'Sl 
Rsynolda;  txeaaufcr,  J.  VT.  Bate;  seeretwy,  a-.A.  MeCatter. 
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GRAIN  DEALERS'  NATIONAL  MUTUAL 

DincUrs^—Ghules  S.  Clark,  editoz  Grain  Dealers  Jour- 
aalf  Cbieago,  111.;  P.  £.  Goodrioh,  Goodrieh  Bros.  Hay  * 
Grain  Co.,  Winp-heBter,  Ind.;  Y.  E.  Butler,  iBdianapolia, 
IncU;  F.  A.  Deri?,  Derbj  Grain  Co^  Topeka,  Kan.;  A.  N. 
Steiiiliart,  Steinhart  Grain  Co.,  Indianoplia,  Ind. 

Territory. — It  is  licensed  in  Cat,  Colo.,  D.  C,  Idaho,  III., 
Ind.,  lofra,  Kan.,  Hd.,  Mass.,  Mich.,  Minn.,  Mo.,  Moat., 
Neb.,  N.  J.,  N.  y.,  N.  D.,  Ohio,  Okla.,  Ore.,  Pa.,  S.  D., 
Texas,  Va.,  Wash,  and  Wis. 

Ineome,  1921.— Grosa  premiiuna,  $574,458.36;  reinsuranee, 
—  |l,9ttl.l6;  retnm  jnmniaiiiB,  $382,726Jtl;  net  preminnu^ 
4843,603.21;  aasesaments  collected  during  the  year,  $1S6,> 
410.02;  interest,  etc.,  $91,251.80;  prollt  on  sale  of  bonds 
per  schedule  D,  $1,031.65;  increase  hj  adjustment,  bonds 
per  schedule  D,  $3,741.28;  total  income,  $536,127.96. 

Disbursementt,  1921.— Gross  amount  paid  for  lossea, 
$474,599.54;  salvagey  $12,490.16;  net  amount  paid  poU^- 
hold^  for  loam,  $408,109.38;  nndenrrituic  e^enaw, 
$245,486.64;  inveatment  e^oise,  $8,297.97;  loaa  on  aale  of 
bonds,  $2,045.00;  deorease  by  adjustment  of  bonds, 
$1,787.60;  total  disbursements,  $714,726.59. 

Satioa  to  Fremiwns  Written. — ^Losses  paid,  105.0% ;  loiaaa 
incurred,  95.8%;  undCTwriting  nqpenaes,  56.7%;  jmdmwxh^ 
ing  loss,  42.0%. 


FIBE  INSUBANCB  COMFANT.— ContmMd. 

MatiM  to  Fnrnimu  Ainiad— Loaaaa  iaenmd  87.7%;  as- 
penaea  incurred,  50.7%;  undenmting  loss,  36,4%. 

UndertBTitiag  5sMMt,  1981.— •Pnasions  aamed  dnriag 
1921,  $480,855.91. 

Losses  incurred  during  1981,  $421,946,48;  Underwriting 
expenses  incurred  during  1981,  $844,035.54;  total,  $065,- 
988.08. 

Loss  from  underwriting  during  1921,  $185,126.11. 

Inveatment  Exhibit,  1921. — ^Interest,  et^,  earned  daring 
1921,  $90,010.23;  profit  on  investmenta  daring  1981, 
$46,137.29;  total,  $186,156.52. 

Losa  on  inreatmeata  dnring  1021,  $3,832.60;  iuTeatmut 
expenses  incurred  during  1921,  $3,297.97;  t<rtal,  $7,130.57. 

Gain  from  inT«stmeata  during  1981»  $189,086.95. 

Sain  and  Lou  EiMUt,  1921.— Gains:  laTestmeota, 
$129,025.95;  deexoaas  in  apeeiai  laasiTB,  $85»OOOJ>0;  total, 
$164,025.95. 

Losses:   Underwrittag,  $185,126.11. 

Surplus,  Deeamber  81,  1920;  $995,110.40;  decrease,  $31,- 
100.16;  surplus,  December  81,  1921,  $964,010.84. 

Biuiness  from  Organigaticm. — Net  premiums  and  asseas 
ments,  $5,507,05e.3S;  net  losses  paid,  $2,660,786.21. 


GRAPHIC  ARTS  MUTUAX  FIRE  INSURANCE  COMPANY, 

Philadel[diia,  Pa. 


ADicmsD  Assets,  Dnsun  31,  1981. 


Bcmds  and  stodu  owned  

Cash  in  banks  and  office  «  

Premiums  not  over  three  months  due. 
Reinsurance  reoorerable   


T07AL  ADMITTED  A8BBTS. 


$35,485  $0 
487  96 
2,M1  00 
805  8T 


«39^»S3 


lAABtLnm,  Dkbhbb  81,  1981. 

Uaeamed  premiums   $8,741  34 

Dividends  to  poliK^hoIders  unpaid.   669  88 

Reiasurance  preminin  due   2,868  20 

Accrued  taxes    50  00 


TOTAL  LIABILITIES  

Guaranty  capital  actual^  paid  up- 
KET  CASH  SURPLUS  


TOTAL 


«ll,7t8  42 
6,588  06 
81,247  76 


$38,668  8S 


GtaXEBAL  ReTIEV. 

1^  is  a  mutual  coonpany  vbich  was  orga&iaed  under 
the  laws  of  Psnnqrlrama,  and  b^n  business  Jane  1, 190T. 
It  haa  tile  baektag  of  reputaUe  interests.  It  is  licensed 
only  in  Peansyivania,  but  mites  business  direct  ia  other 
States. 

Msmbers  aooepting  insurance  in  this  company  are  re- 
quired to  depoalt  the  amount  of  one  year's  pronium  at  tlia 
astaUished  board  ratesi  and  are  aubjeot  to  asseasmant  to 
an  amount  aot  ffxeeeding  twiee  Hu  aaid  depodt.  The  Ua* 
bilUy  of  any  member  to  assessment  shall  be  only  lor  the 
term  during  which  his  policy  is  in  force,  and  any  assess^ 
ment  to  pay  losses  occurring  during  said  term  must  be 
made  upon  members  within  one  year  after  the  terminaUon 
of  their  insoranee.  No  extra  asseseaunt  haa  so  for  been 
nmde. 

The  aeenrities  owned  are  <ot  good  eharactw. 

Only  fire  ineuranee  Is  written.  The  largest  net  aggn^ta 
mtwunt  insured  in  any  one  hasard  is  $5,000. 

Ofjicera. — ^President,  Wm.  F.  Fell ;  vice-president,  Charles 
L.  Kinsley ;  secretary  and  treasurer,  Alfred  J.  Ferris. 

DiTMrfors.— L.  Linton  Engle,  The  Holmes  Press,  VbllA- 
delphia;  W.  J.  Bynon,  Byrut  S.  Adams,  Washingtcm,  D.  C; 
B.  Lawrence  Fell,  Franklin  Printing  Ca,  Philadelphia;  Wtal. 


F.  Fell,  Wm.  F.  Fell  Co.,  Philadelphia;  Alfred  J.  Ferria, 
Ferris  A  Leadi,  Philadelphia;  Albert  W.  Fintay,  Geo.  H. 
Ellis  Co.,  Boston,  Mass. ;  Geo.  H.  Gardner,  Gardner  Print- 
ing Co.,  Cleveland,  0.;A.  M.  Glossbrenuer,  Levy  Bros.  & 
Co.,  Indianapolis,  Ind.;  Wm.  J.  OqUar,  Pittsburg  Print- 
ing Co.,  Pittsburgh,  Pa.;  William  T.  Innes,  Innes  ds  Sans, 
Philadelphia;  Charles  L.  Kinatey,  Geo.  H.  Bodianaa  Co., 
Philadelphia;  Wllsoo  H.  Lee,  Prlos,  Lee  ft  Adkfau  Co, 
New  Haiw,  €om. ;  >W.  A.  MaoCalla,  MaeCalla  k  C&.,  Phila- 
delphia; H  W.  J.  Meyer,  M^er-Botler  Printing  Co.,  Mil* 
waukee;  E.  A.  Murphy,  Murphy-Murker  Co.,  Philaddphi*; 
J.  Clyde  Otrwald,  The  American  Printer,  New  Toik  City; 
Robert  Schalkenbadc,  John  C.  Rankin  Co.,  New  York  Ci^; 
C.  M.  Skinner.  Buxton  k  Shiimer  Stationery  Co.,  St.  ^jQois, 
Mo. 

Jfembera*  Annual  Meeting. — ^Fourth  Tuesday  in  January. 

tnaome,  1981  .-—Net  pirwnimns,  $17,874.70;  intoest,  etc, 
$1,442.29;  commissions,  $S,6W.56;  other  income,  $9tS.87; 
Inersase  in  value  of  securities,  $1,680.70;  total  income, 
$25,900.21. 

Ditbureemente,  1921. — ^Net  amount  paid  policyholders 
for  losses,  $1,309.70;  underwriting  expenses,  $10,806.46; 
diridends  to  policyholders,  $3,408.10;  total  disbarsaments, 
$16,614.26. 
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aSAPHIC  ABTS  SCUTUAL  FIBE  ] 

Aofto*  to  Prewimu  Written.— Louet  paid,  7.8%;  hMM 
incurred,  underwriting  expenses,  60.4%;  underwrit- 

ing  profit,  n^t^. 

Ab(«o*  to  PnmiuMt  Banted. — ^LoiBes  incurred,  3.2%; 
«xpenBes  incurred,  61>1%;  undermiting  profit,  80.4%. 

Undenoriting  Exhibit,  19&1. — ^Premiums  earned  during 
1621,  $17,617,24;  gain  from  underwriting  profit  and  lose 
items,  $7,889.98;  toUl,  $25,507.22. 

Losses  incurred  during  1921,  $670.29;  underwriting 
expenses  incurred  during  1921,  $10,766.07;  totel,  $11,338.3$. 

Gtain  from  underwriting  during  1921,  $14,168.86. 

Inveatmmt  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $1,4442.29;  profit  on  investments  during  19eii  $!,• 
743.20;  total,  $3,185.40. 


BUBANCE  COMPANY.— CoiiMmmi. 

Loss  on  inveatmenta  during  1921,  $1SSJM>;  inTMtmant  sac- 
penses  incurred  during  1021,  $38.38;  total,  $100.88. 

Oain  from  investments  during  1921,  $2,094.61. 

OstH  and  Lass  Eahibit,  1921. — Gains:  Underwriting, 
$14,1«S.86;  investments,  $2,904.61;  toUl,  $17,163.47. 

Losses:  Guarantee  depositU  returned,  $1,193.05;  divi- 
dends, $7,990.34;  total,  $9,183.39. 

Surplus,  December  31,  1920,  $1^866.83;  increase,  $7,- 
980.08;  surplus,  December  31,  1921,  $27,8M.41. 

Bu»ineaa  from  Organization. —  Net  premiums  and  assesa- 
ments,  $230,329;  net  losses  paid,  $84,196;  dividends  to 
policyholdere,  $53,939;  average  dividend,  17.1%. 

Percentage  of  casb  premiums  returned  during  tiie  year 
on  expiring  policies  as  dividends  or  profits,  via.:  One  year, 
10%,  18%,  25%,  30%. 


GREAT  AMERICAN  MUTUAL  INDEMNITY  COMPANY, 
Great  American  Bldg.,  Mansfield,  Ohio. 


JksnuTTMD  Assets,  Dsoemseb  81, 1921. 

Beal  Mtate  owned,  mariiet  valne   $60,000  00 

ICor^Cage  loans  on  real  estate   15,840  00 

&itanrt  doo  and  aeemed  thereon   630  00 

Bonds  tcaA  stoeks  owned,  market  vnlue   68,215  97 

bifeereat  due  and  aeenwd  thereon   8,189  SO 

Cash  in  banks  and  effliee   204,774  27 

Agents'  balances  not  over  three  months  dne  90,579  94 

Bills  receivable   710  64 


TOTAL  ADMITTED  A8SBTS. 


$443,840  82 


LuBiLrnii^  DioncBiB  31, 1921. 


Losses  and  claims  

Unearned  prmnioms   

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable. 
Be-inmiranee  


TOTAL  LIABIUTIBS 
NET  CASH  SUBPLU8  


$41,443  00 
323,694  91 
2,668  25 
3,500  00 
15  19 

$871,321  35 
72,519  47 


TOTAL    $443,840  88 


QExmu,  Review. 

This  company  was  organized  under  the  laws  of  Oliio  on 
November  26,  1917,  and  began  business  December  26,  1917, 
$10,400  was  advanced  to  the  company  at  the  date  of  or- 
ganization, which  is  to  be  repaid  only  out  of  sorplos  earn- 
ings; $10,000  of  this  is  a  guaranteed  capital  and  $400  was 
osed  for  organization  expenses. 

It  writes  automobile  fire  and  theft,  property  damage  and 
^olliuon,  public  liability,  plate  glass,  *  and  health  and 
accident  insurance.  The  stock  company  rates  are  used  in 
country  districts,  and  elsewhere  about  20%  under  those 
rates. 

A  cash  premium  is  coUeeted  in  advance  and  the  assess- 
ment lialdlify  is  equal  to  and  in  addition  to  one  annual 
preminm.  The  contingent  resonrees  on  December  31,  1921, 
were  $647,389.82.  It  has  never  levied  an  extra  assessment. 

Daring  1918  the  company  reinsured  the  Wayne  Mutual 
Fire  Insurance  Company  of  Eaton,  Ohio,  which  wrote  fire 
insurance,  the  Ideal  Benefit  Association  of  Mansfield, 
Ohio,  which  wrote  accident  and  health  insorance,  and 
took  over  the  management  of  the  Northwwtera  CArio 
Uutnal  Automobile  Insurance  Company  of  -Holgat^  (%io> 
which  wrote  automobile  fire  insurance.  At  the  expiration 
of  policiei  of  this  last  named  mutual  the  business  was 
renewed  in  the  Great  American  Mutual  Indemnify  Com* 
pany.  These  three  companiee  were  all  small  mutuals. 

The  secretary,  Henry  B.  Endly,  was  formerly  examiner 
of  the  State  Insurance  Department,  and  has  had  a  unmebr 
of  years  of  general  insurance  vxpaienee. 

In  1920  the  company  greatly  increased  its  volume  and 
now  writ«  a  luge  volume  compared  to  its  net  eash  re- 
souDDes.    In  tbe  1921,  the  loss  ratio  was  favorable,  the 


expense  ratio  moderate,  and  the  company  made  an  under- 
writing profit  of  $22,997.65.  In  1921  the  expense  ratio 
was  higher,  but  tiiere  was  an  underwriting  gain  of  $17,- 

952.85. 

It  is  licensed  in  Ohio  only. 

Offleen. — President,  F.  B.  Black;  viee-preiidflaLt,  W.  B. 
Martin;  secretary  and  treasurer,  Henry  B.  Endly;  assistant 
secretary,  B^  B.  "Ksithec, 

DtnoUfr».—F.  B.  Black,  W.  B.  Martin,  F.  W.  Bloor, 
L.  B.  Dronberg^  and  Henry  E.  Endly. 

IncoTM,  1921. — Gross  premiums,  $883,042.15;  reinsurance 
$13,569.60;  return  premiums,  $193,977.89;  net  premiums, 
$675,494.66;  interest,  etc.,  $11,024.52;  reinsurance,  $15.19; 
borrowed  money,  $5,000.00;  total  income,  $691,534.87. 

DitbwtemenU,  1921. — Gross  unount  paid  for  losses, 
$819,236.19;  reinsurance,  $1,710.08;  salvage,  $13,880.06; 
net  amount  paid  policyholders  for  losses,  $303,646.05;  un- 
drewriting  expenses,  $324,887.42;  agents'  balances  charged 
off,  $287.22;  guarantee  deposit  paid  including  interest, 
$11,044.80;  borrowed  money  and  interest,  $15,391.91;  total 
disbursements,  $655,257.40. 

Batios  to  PremiuiM  Written.— Ltaaea  paid,  44.9%;  losses 
incurred,  48.4%;  underwriting  ei^enaes,  48.1%;  underwrit* 
ing  profit,  8.6%. 

BoHm  to  Freminma  Eanwd^Lowes  incurred,  47.0%;  ex* 
penses  incurred,  45.9%;  underwriting  profit,  2.6%. 

Underwriting  Exhibit,  1921.~Premiums  earned  duruig 
1921,  $686,102.96;  toss  from  underwriting  profit  and  loss 
items,  $26,215.34;  total,  $659,887.62. 

Losses  incurred  during  1921,  $326,889.05;  undwwriting 
expenses  incurred  during  1921,  $315,045.72;  total,  $641,- 
9M.77. 
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OBEAT  AllEBICAN  MUTUAL  U 
Gain  firom  underwriting  during  1981,  $17,&fi8^ 
Invegtment  E^Mbit,  19&1>— Interett,        euned  daring 

1921,  $1%7WA7. 
Ijov  m  inreatmsnti  during  1921,  $2,677.48;  invettuent 

expenaeB  iaenrred  daring  1921,  #1,044.00;  total,  «3,721.48. 
Loss  from  investmentB  daring  1921,  $7,039.09. 


iIOiiNITY  COiSPANY.  —  ConUtmetL 

Omn  and  torn  AAiMt,  1981.— Qainf:  UaderwritiBgr 
$17,958.85;  inTavbnoiti,  $7,089:89;  total,  $84,998^ 

Lost  from  interest  on  goarantw  fond,  $S44^. 

SoTpluB,  December  31,  1980,  $48472.08;  inereaae,  $24,- 
847.44;  aurphiB,  December  81,  1921,  $78,519.47. 

Bwinesa  from  Organituition, — Net  preBuniw  and  aaMaa- 
meata,  $1,889,768.30;  net  loesei  paid,  $668,602.65. 


GREEN  COr^TY  MUTUAL  FIRE  INSURANCE  COMPANY, 

GroenTille,  N.  Y. 


ADHnTED  ASSXTS,  Dkcxmbeb  81,  1921. 


B«al  estate  owned   $2,200  00 

Mbrtgage  loans  on  real  estate   81,976  00 

Interest  dtie  and  accrued  tiiereon   645  46 

Bonds  and  stocks  owned   77,374  00 

Interest  doe  and  aceraed  thereon   688  10 

Cash  in  banks  and  office   8,268  41 

Agents'  balances  not  over  Uiree  months  dne  9,596  18 

Wax  savings  eotifieates   168  40 


TOTAL  ADMITTED  ASSETS   $124,805  53 


GBmUL  BXVZKW. 

This  eon^any  began  business  in  Slay,  1898.  It  writes  in 
New  York  State,  except  in  Greater  New  York.  It  is  a 
member  of  the  Co-operative  Fire  Underwriters  Association, 
and  its  policies  are  of  the  New  Toric  State  standard  form. 
It  writes  nsoally  at  abont  80%  of  the  board  rates. 

Members  may  be  asseBsed  to  pay  their  pro  rata  share  of 
any  losses  which  the  cash  on  hand  might  fall  short  of 
paying,  bat  in  aceordanee  with  the  law  nnder  which  tiisss 
companies  operate,  they  are  required  to  limit  their  liability 
in  the  bosiness  section  of  any  city  or  village  not  to  ezoeed 
1%  of  the  total  amoont  of  insurance  in  fotea.  The  ex- 
penses are  limited  by  law  to  35%  of  the  preniiuns*  These 
features  are  intended  to  eliminate  the  eonflagration  haiard 
and  possibility  of  extravagance  in  management. 

The  company  has  never  made  any  asseesments. 


I4ABIUTIES,  December  81,  1921. 


Net  unpaid  claims   $4,053  53 

Unearned  premiums    35,791  62 

TOTAL  LIABILITIES    $89^  15 

NET  CASH  SUBPLUB   84,960  88 


TOTAL   $124^  58 


Oj^Ieers.— President,  Ernest  Ford;  vioa^residint,  H.-  T. 
Botsford;  secretary,  O.  a  tttmim 

Diireetort.—'SLvaxf  T.  Botsford,  Gteeenvill^  N.  Y.,  farm- 
ing; C.  P.  McCabe,  OreenTille,  N.  Y.,  physcian;  Oeoi^ 
B.  Evan^  Albany,  N.  Y.,  wh^esale  druggist,  (Qibiua-Snow 
Co.) ;  O.  C.  Stevens,  Greenville,  N.  Y.,  insurance;  W.  A. 
Wasson,  Greenville,  N,  Y.,  physcian;  John  H.  Sanford, 
Albany,  N.  Y.,  d^uty  collector  internal  revenue;  P.  Gard- 
ner Coffin,  Catskili,  N.  Y.;  cashier  in  bank;  W.  P.  Elsbr«e^ 
Preston  Hollow,  N.  Y.,  mercantile;  Ernest  E.  Ford,  Oak 
Hill,  N.  Y.,  mereantile;  B.  C.  Lacy,  Freehold,  N.  Y. 

Income,  1921. — Gross  premiums,  $66,556.92;  return  pre- 
miums, $5,444.58;  net  premiuma,  $61,111.34;  interest,  etc, 
$5,230.03;  other  income,  $823.88;  total  income,  $66,674.25. 

lyiaburaemenU,  1921. — Net  amount  paid  policyholders  for 
losses,  $38,056.10;  underwriting  expenses,  $20,180.86;  "br- 
gani2ation,  $652.54;  other  disbursements,  $1,258.81;  total 
disbursements,  $60447.71. 


GREEN  MOUNTAIN  MUTUAL  FIRE  INSURANCE  COMPAOT 
Btate  Street,  HbntpeUer^  Vt 


ASHimD  Assets,  Dboehbia  81, 1981. 

Mortgage  loans  on  real  estate   $10,000  00 

Intsrsit  due  and  aoemed  thereon   400  00 

Bonds  and  stocks  owned   46^09  75 

Interest  due'  and  aeemed  thereon   468  17 

Cash  in  banks  and  offlee   7,656  77 

Agents'  balanees  not  over  three  months  due  18,828  24 

Interest  aoemed  on  bank  account   107  88 

Commission  received  on  asseanneats   1,259  94 


TOTAL  ADMITTED  ASSETS. 


$64,824 '75 


'  LiABiLRiXB,  IteancnB  81, 10U. 

Net  unpaid  daims   $6,180  16 

Uueanied  premiums   ,   17,M6  08 

Estimated  taxes  hereafter  payable   1,000  00 

Oontiagent  eonunission^  etc   ^608  88 

Funds  held  under  reinsurance  treaties....  757  88 


TOTAL  LIABILITIES  . . . . 
Guaranty  capital  actually  paid  up. 
NET  CASH  BtTBn/nS  


$29,266  64 
50,000  00 
5,558  11 


TOTAL 
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GBEEN  MOtTNTAIN  MUTUAL  VISE  INSURANCE  COMPANY.— OoiiUmwd. 


OXHXRAl.  BKVIXW. 

This  company  waa  incorporated  under  the  laws  of  Ver- 
mont Jxdj  27,  1916,  bat  was  not  licensed  and  did  not  com- 
menee  bnoincM  nntil  June  2,  1018.  It  was  incorporated  as 
ft  nmtaal  and  has  a  guaranty  capital.  Its  antborixed  capital 
U  4200,000,  of  which  «50,000  has  been  nibscribed  and  paid 
in. 

The  stock,  par  value  $50  per  share,  was  sold  at  $55,  thiu 
proTiding  a  nuplus  of  $5,000.  There  was  no  organisation 
eqwnse,  which  is  eimuneadal^e. 

The  eonq>an7  writes  firs  insoxance  under  three  plana/ 
namely,  first,  stock;  second,  mutual  cash  premium  and  i«e- 
mium  note;  third,  mutual  cash  premium  with  Bssessment 
liability  equal  to  and  in  addition  to  premium  paid.  At  the 
present  time  the  company  is  licensed  only  in  the  State 
of  Vttmont.  The  company  has  writing  agents  who  are 
paid  eommisaions  and  write  at  tariif  rates,  except  policies 
written  on  the  mutual  cash  premium  plan  with  pronium 
notes  iahen. 

Offieera. — President,  Hugh  J-  M.  Jones;  first  vice-presi- 
dent, George  L.  Blanchard;  lecond  vice-president,  Charles 
E.  Schoff ;  secretary  and  managing  nndsrwritw,  William  A. 
EUia;  treanmr,  B.  H.  Beavitt 

Mr.  EQia  was  fommly  with  the  Yennont  Mutual  Fin 
Insurance  Company  aa  assistant  secretary,  his  services  ex- 
tending over  a  period  of  many  years.  He  was  with  the 
Queen  Insurance  Company  of  America  for  five  years  and 
with  the  Phoenix  Assurance  Company  of  London,  Eng- 


land, as  special  agent,  for  the  past  five  years,  which  con- 
stitutes a  long  and  valuable  insurance  training. 

Mr.  E.  H.  Deavitt,  the  treasurer  of  the  compaajj  is  an 
ex-insurance  commissioner  of  the  State  of  Vermont. 

The  Board  of  Trustees  includes  a  number  of  substantial 
business  and  insurance  men,  as  follows:  George  1^ 
Blanchard,  Mjontpslier,  prMident  Capital  Savings  Bank 
and  Trust  Co.;  Luther  A.  Cobb,  Island  Pond,  president 
Island  Pond  National  Bank;  Sanford  A,  Daniels,  Brattle- 
boro,  insurance;  Hany  Danisls,  East  Montpelier,  woolen 
manufacturer;  James  F.  Dewey,  Quechee,  woolen  manufac- 
turer; Edward  H.  Deavitt,  Montpelier,  ex-insurance  com- 
missioner; William  A.  EUls,  Montpdiar,  issaiaiwe;  Joseph 
W.  FowIot,  Manekaater,  insoraoee;  William  E.  Harlow, 
Montpeliw,  E.  W.  Bailey  A  Co.;  Hi^  J.  M.  Jones,  Mont- 
pelier, granite  manufacturer;  A.  Barber  Noyea,  SL  Jtdms- 
bury,  presidoit  Passumpsic  Savings  Bank  and  Trust  Co.; 
Max  L.  Powell,  Burlington,  iiwuraBce;  Ohas.  E.  Schoff, 
St.  Albans,  president  Franklin  County  Savings  Bank  and 
Trust  Co.;  H.  Julius  Volholm,  Montpelier,  banker;  £.  L. 
Walker,  Bellows  Falls,  insurance. 

Ineome,  1021. — Gross  preminms,  $68,921.46;  r^surance, 
$24,46BJ!0;  retnra  pnmimaa,  $^MS^;  net  premiums, 
$81,460.65;  interest,  etc.,  $3,808.77;  rant,  $458.12;  total 
income,  $35,227.54. 

Ditburaementt,  1921. — Net  amount  paid  policyholders  for 
losses,  $10,097.57;  underwriting  expenses,  $10,364.07;  divi- 
duids  to  policyholders,  $1,155.04;  dividend  on  guaranty 
■capital,  $1,000.00;  total  disbursements,  $22,616.68. 


GROCERS  CASH  DEPOSIT  MUTUAL  FIRE  INSURAlsTCE  COMPANY, 

205  Pezui  Street^  Huntingdon,  Pa. 


AnurrrED  Assets,  Dbceubb  31,  1921. 


Real  estate  owned   $20, 000  00 

Mortgage  loans  on  real  estate   3,000  00 

Interest  dot  and  acented  thereon   86  00 

Bonds  and  eteeks  owned   88.867  18 

Intersst  dtie  and  accrued  thereon   897  97 

Cash  in  banks  and  office   0,066  18 

Agents'  balances  not  over  three  months  due.  20, 140  08 

Other  admitted  assaU   184  66 


TOTAL  ADMITTED  ASSETS   $143,082  02 


LuBiUTiEs,  Deoucbis  81,  19SL 


Unearned  premioms   .  946,163  20 

Estimaited  taxes  hereafter  payable   101  73 

TOTAL  LIABILITIBB    $46,264  98 

NET  CASH  SUBPLU8    96,817  00 


TOTAL   $148,082  02 


Gehebal  Bsview. 

This  GOD^ny  was  organized  in  1905,  and  insures  stocks 
of  merchandise  consisting  wholly  or  partly  of  groi^iea, 
buildings  containing  the  same,  and  store  furniture  and  fix- 
tures; also  dwellings  and  household  furniture  of  merchants. 

For  the  first  ten  years,  policyholders  aasumed  a  contin- 
gent liability  equal  and  in  addition  to  the  original  cash 
deposit.  Early  in  1016,  however,  the  company  discontinued 
the  contingent  liability  plan.  Under  the  present  system, 
the  assured,  at  the  issuance  of  his  policy,  makes  a  deposit 
with  the  company  equal  to  the  regular  stock  company  rate, 
and  at  the  b^inning  of  the  second  and  third  policy  years 
deposits  the  same  amount  lees  such  credit  as  he  may  be 
entitled  to  receive  as  hie  dividend  on  the  previous  year's 
insurance.  At  the  ead  of  tbe  third  year  the  dividend  is 
paid  in  cash. 


The  by-laws  authorise  the  execntire  committee  to  create 
a  guaranty  fund  from  the  eamiaga. 

In  1021  it  returned  dividends  to  ptdl^holders  of  35%. 
The  average  saving,  compared  to  stock  company  rates,  since 
1900,  has  been  35%. 

Policies  are  wrrtten  for  a  term  not  to  etxceed  three  years. 
Policies  may  be  ccmcelled  at  any  time  on  five  days*  notice. 

Tbbbitobt.—  It  is  licensed  in  Maryland  and  Penai^lTania. 

OpncEBS.— President,  H.  C.  Kinsloe;  Tice-prealdent,  W. 
K.  Burlew;  treasurer,  O.  L.  Weaver;  secretary,  W.  B. 
Simpson. 

DiRECTOlts.—  W.  F.  Burlew.  Lewiatown,  Pa. ;  W.  W.  Hoi- 
man,  Li%-erpool,  Pa.;  H.  C.  Kinsloe,  NewttHi  EbnalHon,  Fa.; 
John  H.  Kinsloe,  Mount  Union,  Pa.;  D.  M.  Stewart,  Hunt- 
ingdon, Pa.;  O.  L.  Weaver,  Bellweod,  pa.;  W.  B.  Simpson, 
Huntingdm,  Pa. 
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BEST'S  INSUBANOE  BEPOBTS  — EIBE  AKD  mSINE. 


GROCERS  CASH  DEPOSIT  MUTUAL 
IirooHE^  1021. 
Gross  premiums,  (138,080.47;  reinsaraiice, 
$S2^0LS7;  retoni  premltutu,  $45,208.43; 


net  premiums   $89,085  47 

Interest,  etc.    6,087  76 

Commissims  on  reinsurance   6,235  51 

Gross  profit  on  sule  of  ledger  assets   544  99 


Total  taaua   $72,  S68  7S 


Oroes  amount  paid  for  losses,  $41,676.53; 
reinsoraBoe,  $13,074.47;  salvage  $1,- 
402.08;  net  amount  paid  policyholders  tot 


losses    26,200  08 

Undorwriting  eo^enses   $2,438  62 

Other  disbursenMnts    967  47 


Total  DiBBOBBiiOHTa    $50,750  07 


Ratios  to  Psbiciiticb  WBrrmr. — Losses  paid,  43.89^; 
losses  incurred,  43.896;  underwriting  expenses,  54.19b  j 
underwriting  profit,  13.09&. 


B  INSURANCE  COiSFANY  —  Continued. 

Ratios  to  Pbeuiums  Eabneo.— Losses  incurred,  43^9^; 
expenses  incurred,  63.8%;  underwriting  pnAt,  12.0%. 

UNDEBwvrrmo  Exhibit,  1021. —  Premimns  earned  daring 
1021,  $60,430.07;  gain  from  underwriting  profit  and  loss 
items,  $6,207.05;  total.  $66,638.02. 

Losses  incurred  during  1021,  ^6,200.08;  underwriting 
expenses  incurred  during  1021,  $32,540.35;  toUl,  $58,840.3$. 

Gain  from  underwriting  during  1921,  $7,707.60. 

IirvBSTUEHT  Exhibit,  1021.—  Interest,  etc.,  earned  dur- 
ing 1021.  $6,141.46;  profit  on  investments  during  1021, 
$5,245.25;  total,  $11,386.71. 

Investment  expenses  incurred  during  1921,  $1,011.47. 

Gain  from  investDWDta  during  lOSl,  910,376.24. 

Gaut  Ain>  Loss  Exhibit,  1021.— Gafaia:  Underwriting, 
$7,797.60;  investments,  $10,375.24;  other  sonrcei,  $1,871.82; 
total,  $10,444.75. 

Surplus,  December  31,  1920,  $77,372.34;  incraase,  $19,- 
444.75;  surplus,  December  31,  1021,  $06,817.00. 

Business  rok  OBaAHizATiOM. — Net  prsminms  and  as- 
sessments, $616,612.15;  net  losses  paid,  $168344.66;  pre* 
miums  reduced  35%  Iwlow  stock  compai^  rtiteB. 


HAMILTON  COUNTY  MUTUAL  FIRE  INSURANCE  COMPANY, 
East  Twelfth  and  Walnut  Streets,  Cincinnati,  Ohiow 


AmUTTED  ASSBtS,  DSCEICBIS  31,  1921. 


Real  estate  owned  (market  v«lue)   $60,000  00 

Hortgsge  loans  on  real  nUte   6,30000 

Interest  due  and  accrued  thereon   •  00 

Bonds  and  stocks  owned   685,902  70 

Interest  due  and  accrued  thereon   3,614  23 

Cash  in  banks  and  oflloe   808  46 

BUls  receivable  taken  for  fire  risks   842  18 


TOTAL  ADIOTTED  ASSETS   $$66,777  6« 


LlABILinES,  DeCBUBIB  31,  1021. 


Unearned  premiums    $110,483  50 

Estimated  taxes  hereafter  payable   1,804  55 

Loss  resisted   2,500  00 


TOTAL  LIABILITIES    $123, 188  05 

NET  CASH  SURPLUS   532.580  61 


TOTAL    $$65,777  56 


Gekebal  Review. 

Tills  eompat^  was  organized  in  1868  and  has  made 
excellent  progress.  The  title  of  the  companj  was  formerly 
the  German  Mutual  Insurance  Company. 

It  insures,  under  a  mutual  plan,  collecting  cash  pre- 
miums in  advance,  at  its  own  rates,  against  fire  and  gas  or 
gasoline  explosion  insurance,  writing  only  in  Hunilton 
county,  Ohio.  The  coverage  of  gas.  or  gasoline  e]q»losion 
indemniites  the  policyholder  against  damage  done  by  the 
explosion  of  gaa  or  gasoline  whether  or  not  fire  ensues. 

U  is  paying  a  substantial  rate  of  dividend,  and  has 
accumulaited  a  substantial  net  surplus. 

OmcEBS. —  President,  J.  H.  Kohmescher;  vice-president, 
Joe.  B.  Verkamp;  treasurer,  A.  J.  Wuest;  secretary,  H.  A. 
Rattermann^  assistant  secretaries,  F.  D.  Rattermann,  J.  G. 
Otting  and  F.  J.  Schmitt. 

Dibectobb.— J.  H.  Kohmescher,  Jos.  B.  Verkamp,  H. 
Wm.  Heier,  A.  J.  Wuest,  J.  H.  Rielag,  Leonard  G.  Schreiber, 
Eugene  Schaeler,  John  B.  Lucas,  John  Grimm,  Jr. 

TEUUSOBar.'— It  is  licensed  in  Ohio  only. 

INOOHE,  1021. 

Gross  premiums,  $60,186.66;  retnm  pre- 
miums, $1,226;  net  premiums   $67,M9  $$ 


Interest,  etc    31,269  04 

Taxee    B36  02 

RenU   4, 106  00 

Gross  increase  by  adjustment  in  boc^  value 

on  stocks    608  75 


Total  Iroohe  ,   $94, 870  37 

DlBBtTBSEiiBHTS,  1021. 

Net  amount  paid  policyholders  for  losses . . .  $12, 574  28 

Underwriting  expenses    20,606  83 

Dividends  to  policyholders   21,012  84 

Other  disbursements    5,324  44 


Total  Dibbubseuehtb    $69,318  39 


BusKHEW  FBOH  Obqahizatioh. — Net  premiums  and  as- 
sessmeuts,  $1,540,730;  net  losses  paid,  $076,088.81;  divi- 
dends to  policyholders,  $834,881.03;  average  dividend,  50%. 

Percentage  of  cash  premiums  returned  during  the  ymt 
on  expiring  policies  as  dividends  or  profits,  viz.:  Om  jaar, 
50% ;  three  years,  50% ;  five  years,  60%. 
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HARDWARE  DEALERS  MUTUAL  FIRE  ASSO0LA.TION  OF 
PENNSYLVANIA, 

714  'Washington  Street,  Huntingdon,  Fa. 


ABHinD  Assets,  Deceioeb  31,  1921. 

Bonds  and  ttodu  owned   9201,310  00 

Interest  due  and  accrued  thereon   1,790  ftl 

Cash  in  banks  and  oOee   4,035  69 

Agente'  balance*  not  orer  thnt  montlie  due.        M,SU  79 


TOTAL  ADMITTED  ASSETS. 


«271 .749  88 


LlABIUTlXS,  Decehbbb  81.  1921. 

Losses  and  claims   $29,009.57 

Unearned  premiums   111,644  M 

BBtimated  taxes  hereafter  payable   12  30 

Contingent  couuniasione,  etc   l>74fi  08 

Fonds  held  under  reineuranoe  treaties   1,707  SS 

Due  for  borrowed  mon^   19^500  00 

Return  premiums  payable   1»886  20 

TOTAL  LIABILITIES    «1B5.308  62 

NET  CASH  SmtFLUB    100.800  80 

TOTAL   «271 .749  88 


OSRKKAX.  BCTIEir. 

This  company  was  incorpormted  October  8.  1902,  as  the 
Hardware  Dealers'  Mutual  Fire  Association  of  Pennsyl' 
TSnia,  and  is  under  the  Hame  mana^ment  as  the  National 
Hardware  Dealers*  Hutiul  Fire  Insurance  Company  of 
Huntingdon.  It  collects  a  depoeit  about  equal  to  an  annual 
premium  at  stock  rates  when  a  polity  is  issued,  as  a  goar* 
antee  that  assessments  will  be  paid. 

In  1910  «  cash  preminm  department  was  estabUsliecl  un- 
der the  management  of  James  R  .Skinner,  New  York  Citj, 
N.  T.,  who  also  operates  the  Inter-Kianrers  of  America,  an 
inter-insurance  exdiange. 

Th9  policies  in  the  cash  premium  department  are  issued 
under  the  title  "  National  Fire  Insurance  Underwriters." 
and  are  guaranteed  by  this  company  and  The  National 
Hardware  Dealers  Mutual  Fire  Insurance  Ccnnpany  of 
Huntingdon.  Fa. 

The  contingent  liability  of  policyholders  is  equal  to  one 
cash  premium.  The  contingent  resources,  Decemlwr  31, 
1921,  bare  not  been  furniBhed  to  us. 

The  bonds  carried  are  high  grade.  The  security  valua- 
tions used  in  this  statement  arc  those  fixed  the  Conven- 
tion of  Insurance  Commissioners. 

The  rata  of  dividend  eet  for  1922  expirations  is  60%. 

Otfieert. —  President  and  treasurer,  C.  H.  Miller,  Hunt- 
ingdon. Pa.;  vice-president,  8.  S-  Bryan,  Titusville,  Fa.; 
secretary,  W.  P.  Lewis,  Huntingdon,  pa. 

Dinotort. —  C.  H.  Miller,  Huntingdon,  Pa.;  F-  C.  Gtood- 
win,  niiladelphia,  Pn.;  8.  8.  Biyan,  Titusville,  pa.;  W.  P. 
Lewii^  Huntingdon,  Pa.;  George  D.  Krause,  Lehancm,  Pa.j 
James  N.  Kline.  Williamaport,  Pa.. 

Income,  1921.~Oross  premiums,  $351,080.14;  reinsur- 
ance, 917,607.00;  return  i^emiuins,  $109,231.62;  net  pre- 
urinma,  $224,257.40;  intenst.  etc.,  $11«43&20;  fumiture 


and  flxtores  (asset  not  aet  up  Deeemher  83,  1920),  $6,- 
021.50;  special  deposit  State  of  Alabama  (asset  not  est 

up,  DecenAer  81,  1920),  $500;  profit  on  sale  of  bonds. 
$01.69;  horrtnnd  money,  $18,500;  total  Income,  $259,778.86. 

DUhurtements,  1021. —  Gross  amount  paid  for  losses, 
$150,865.54;  T«insurance,  $10,280.85;  salvage,  $1,080.30; 
net  amount  paid  polic^oMers  far  losses,  $148,501.89;  un- 
dorwrlttng  expensisB.  $8^630.46;  dividends  to  policyholders. 
$42,281.24;  borrowed  money  repaid.  $6,760;  interest  on 
borrowed  money,  $766.04;  total  disburscnents.  $880,779.62. 

Ratioa  to  Premium*  TTritlen. —Losses  paid,  OS.5%; 
losses  incurred,  64.6%;  underwriting  expenses,  39.4%;  un- 
derwriting profit,  6.9%. 

Satio$  to  Prmivm$  Sonisd.— Losses  Inenrred,  02.2%; 
expaises  incurred,  81.1% ;  underwriting  profit,  6.1%. 

Undonoriimg  Bmhibit,  1921.— Premiums  earned  duriitg 
1921.  $282,297.02. 

Losses  incurred  during  1921,  :$144,786.83i  underwrit- 
ing expenses  incurred  during  1921,  $73,285.57;  total. 
$218,072.40. 

Gain  from  underwriting  during  1921,  $14,225.22. 

Investment  Ewhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $10,694.76;  profit  on  investmoits  during  1921,  $5,495; 
total,  $16,089.76. 

&ain  and  Lon  Eahihit,  1921.-~Guns:  Underwriting. 
$14,225.22;  investments,  $16,089.70;  toUl  $30,914:98. 

Losses:  Loans  payable  (liability  not  set  up  December 
31,  1920,  $7,750;  dividends  $42,231.24;  toUl,  $49,981.24. 

Surplus,  December  31,  1920,  $126,  017.12;  decrease,  $19.- 
660.26;  surphis.  December  31.  1921,  $100,350.86. 

Feroentags  of  cash  premiums  returned  during  tiu  year 
on  expiring  policies  as  dividmds  or  profits,  viz. :  One  year. 
60% ;  two  years,  60% ;  three  years,  50% ;  four  years,  50%. 
five  years,  60%. 
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BEST'S  INSUBANCE  BEFOBTS  —  FIRE  AKD  KAKINE. 


HARDWARE  DEALERS'  MUTUAL  FIRE  INSURA2TCE  COMPANY, 
212  Strongs  Avenue,.  Stevene  Point,  Wis. 


Adiottid  AfiSRS,  Iteonoon  31,  1921, 


Keal  e>Ut«  owned   $121, 976  71 

Bond*  and  stocks  owned     MS,  14S  00 

Interest  dtie  midj  ucntsd  thwson   12,824  M 

Osdi  la  bMte  mnd  Dffloe   91,SS7  H 

Agents'  IwUncee  not  vnr  Hmn  montiis  doe.  96, 69fl.  88 

Bills  receiTsble  taken  for  Are  ri^s   1,160  48 

AMOunts  ZMeiTable— due  from  Inauranoe 

Conpanlas   Q,998  94 


TOTAL  Ad>MITTSD  ASSETS  91>268,ffS6  S6 


LusnjUBS,  Dbcembbb  81,  1921. 
LOSSES  AND  CLAIMS:  Beported  or  in  pco- 
cess  of  adjtHtnwiit,  965,090;  total,  «66,- 
,  090;  ninswanos,  $17,268^;  net  unpaid 


olaiiDs    •47,747  77 

Unearned  premiums    698.965  68 

Dividends  to  poUcT^ders  unpaid   8,193  46 

Salaries,  rents,  etc   600  00 

Estimated  taxes  hen&ttar  payable   15,099  00 

Estimated  expenses  of  invest^Uon  and  ad* 

Jiutment  of  nnpnid  losses   590  00 


TOTAL  LIABILITIB8   •768,616  01 

KET  CASH  SURPLUS   489,909  65 


total  !.  •1,2^2,626  66 


EiSTOET. —  Tills  iB  a  mutual  oompajiy  wbioh  began  bnsl- 
B«8s  4ii  April,  1904,  and  bas  made  good  pro|prese. 

Tth©  ooiDpany  cbexges  the  same  rata  as  stock  «omfi«niei 
and  pays  back  piafits  in  ea^  to  the  members.  It  baa  pall 
good  dividenda  to  members  eaeb  year  since  organisation; 
in  1921  It  paid  B0%. 

Tba  sonpaay  has  rcfwitable  backing.  The  aasesntent  lis* 
biHty  of  members  is  one  additional  anniu^  pranriiaBi.  17o 
assessments  bam  ao  far  been  levied. 

Tbe  oontlngeut  resources,  as  of  Deoenber  81,  19S1,  wwe 
not  furnisbed  to  us. 

This  ctmptaij  together  with  the  EetaU  Hardware  Deal- 
en  Mutual  Fire  Insurance  Company,  of  Stevws  Point, 
WIs>,  and  the  MlaneBota  Implement  Mutual  Insorance  C«n- 
pai^,  of  Owiatttmna,  Minn.,  guarantee  policies  as  "Fsderal 
Hardware  and  Implement  Underwrltnv." 

Tbe  bonds  owned  are  of  good  cbaracter.  Tbe  seourity 
vmluationa  used  In  tlus  statement  are  taken  from  loeal 
quotations. 

TkBUTOBT.— It  is  Uecnsed  in  Ala^,  Ariz.,  Aric.  Cal.,  Oolo.t 
Dd.,  Ga.,  Ill«  Ind.,  Iowa.,  Kaa,  Ky.,  La.,  Md.,  Mass.,  Midi., 
Mbui.,  Miss.,  Mov,  Mont.,  Neb.,  N.  J.,  K.  M.,  K.  T.,  N.  C. 
M*.  D.,  Ohio^Okla.,  Pa,,  S.  C,  8.  D.,  Tenn.,  Tex.,  Vs.,  W.  Vs., 
Vt.,  Wash.,  Wis.  and  Canada. 

OtncEBS, —  President,  O.  P.  Stdilaier,  Appteton;  vice- 
president,  B.  C  Murdock,  Belolt;  secretary  and  treaiisnrer, 
P.  J.  JaoobSj  Stevens  Point. 

Dnsciws.— E.  H.  Ramm,  New  London,  Wis.;  R.  M. 
Bnrtis,  The  Ba^  M.  Burtis  Co.,  OahkoA,  VHs.;  J.  Eomely, 
J.  Konie^  Hwd<wue  Co.,  Milwaukee,  W4s.;  L.  Kr^, 
WoU,  Kubly  &  MiBig,  Madison,  Wla.;  J.  W.  Jones,  preri- 
dent  Mobr-Jonea  Kodware  Co.,  Badne,  Wis. ;  J.  B.  Pieroe, 
Brodbead  Hardware  Co.,  Brodbead,  Wis. 

Kinds  of  Insubakce  Wbitten. —  Fire  and  tornado  insur- 
ance on  buildings,  stodcs,  wareihouses  and  dwelUngs^  of  re- 
tail hardware  and  inclement  dealers  only. 

Inoou,  1921. —  Fire:  Oross  proniunw,  •1,676,136.93; 
reinsuimnoe,  8247,215.80;  return  prennimm,  8198,260.47;  not 
premiums,  81,280,069^(7;  tornado,  etc:,  gross  premiums, 
•27,994.36;  reinsurance,  81,084.82;  return  pre9niiun«,  88,- 
853.03;  net  pmndums,  822,066.01;  totals,  gross  prenriums, 
81,704,180.20;  reinsurance,  8248,900.71 ;  return  prenhi'Ums, 
•201,604;  net  premiums,  •1,263,025.56;  Interest,  etc.,  •42,* 


866.49;  reinsurance  commissioo,  8406.21;  bonds,  per  Sched- 
ule p,  •3,720}  total  income,  81,300,609.28. 

DiSBDBSEHEifTS,  1921. —  Fire:  Gross  amount  paid  fof 
los8e8,839&,447.98;  reinsuranoe,890,245.8S;  salvage,  8889.09; 
net  aniount  paid  policyholders  lor  losses,  8804,863.96;  tor- 
nado, et«.,  net  amount  paid  poli^hoMan  for  losses,  8959.98; 
totaJs,grossamount|i^forlo8ses,8390,407.96;  reinsurance, 
890,246.83;  salvage,  8839.09;  net  amount  paid  policj^iolders 
for  losses,  8306,323.04;  underwriting  expenses,  8226,634.74; 
dividends  to  poUcybolders,  8482,170.54;  decrease  hj  adjust- 
ment in  book  value  of  real  estate,  860.000;  agents*  bafauoea 
ohai^  off,  8733.40;  investaieat  «ipense«  82,028.92;  total 
disbursements,  •1,995386.73. 

lUnos  TO  PBEimniB  Wbitten.— Losses  paid,  24.3%; 
losses  incurred,  25.8% ;  undervtiting  espeaises,  29.8% ;  un- 
derwriting profit,  38.6%. 

RATioa  TO  PasifiniCB  Eabhed. —  Losses  incurred,  30.2%; 
expenses  incurred,  24.3%;  underwritiog  profit,  46.2%. 

UiTDBBWBiTiNO  EXHIBIT,  1921. —  Premiums  earned  during 
1921,  •1,070,712>.54;  loss  froni  underwriting  pr^t  and  loss 
Mm,  82,668.86;  tots],  81,066,948.68;  losses  inenrrsd  dw- 
ing  1921,  •328,470.81;  underwriting  expenses  during  1921, 
8269,134.74 ;  total,  8683,606.66 ;  gain  from  underwriting  dur- 
ing 1921,  8484,443.13. 

Investment  Exhibit,  lOSl. —  Interest,  etc.,  earned  during 
1921,  842,938.28;  profit  on  investments  during  1921,  836,- 
974;  total,  879,012.28;  loss  on  investments  durii^  1921, 
860,000;  investment  expenses  inourred  daitng  1921,  •&,- 
023.92;  total,  862,023.92. 

G^n  from  iuffestOMnts  during  1921,  827,888.86, 

Gaut  abd  Loss  Exhtbit,  1921.— Gains:  ^Underwriting, 
•484,443.13;  Investments,  827,888.36;  unpaid  dividends,  88.- 
912.48;  total,  •616,248.97. 

Losses  from'  dividends,  8486,274. 

Surplus,  December  31,  1920,  $469,039.68;  Inct-ease,  829.- 
969.97;  snrphu,  December  31,  1921,  8489,909.66. 

BomntH  noM  Omanuation. — Net  premiiuns  and  as- 
sessments. 84,996,699.14;  net  losses  .paid,  •1,246,841.60; 
dividends  to  ipolicybolders,  •1,806,466.25;  average  dividuid, 
46.66%. 

Peroentage  of  oorfi  premuunu  returned  during  tbe  year  <m 
expiring  policies  as  divid^ide  or  profits,  vis.;  One  year, 
60%;  three  years,  50%;  five  years,  50%. 

Digitized  by  Google 


BEST'S  INSURANCE  REPORTS  — FIRE  AND  MARINE. 


663 


HABTFORD  COUNTY  MUTUAL  FIRE  INSURANCE  COMPANY, 
803  Main  Street,  Hartford,  Oouu. 


JamrsMD  Aaana,  Dbciicbb  81, 1921. 

BoDdi  and  ftoeki  owned   $1,709^  SO 

Ikterwt  doe  and  Meraed  thereon   9,689  98 

Cask  in  banks  and  offlee   48,049  08 

Agentt'  balance*  not  oT«r  three  montha  doe  15,888  51 
Baiaannnee  doe  on  paid  loaMa   7JMS  01 


IiUBiuiiBS,  DKnaB  SI,  1981. 

Net  BBpald  el«inu.   OOrlM  or 

ITneaned  preaiiivins  ,   100^274  4S 

Salaries,  rente,  etc   250  00 

Eafeimated  taxea  hereafter  pajable   8,000  00 

Additional  reserve  to  eover  all  eontiacsBeias 

for  rdneoranae,  ete   800^000  00 


TOTAL  LIABILITIBa    iS 

NST  CASH  SUBPLU8     1,494^96  58 

TOTAL  ADMITTED  ASSETS.......    $1,877,815  68  TOTAL  ,   $1,877,815  68 


GfKiui.  Bmsw. 
This  eompanj  transacts  bnsbaese  onlj  in  Cowtectieat,  and 
has  beat  is  operation  alnee  18S1.  It  has  estatdished  an  ex* 
eeilent  npntatloB,  aad  haa  aeeamnlated  a  large  snrplns. 

Its  poUeies  eorer  damage  bj  lightning,  whether  ftree  en- 
aae  or  not   It  writes  nsnallj  at  the  regnlar  stoek  company 

The  saenritfsB  owned  are  of  eicellent  character. 
<>|loei%--pE«idant  and  treasurer,  Wm.  A.  Erring,  laQ* 
retary,  Edward  F.  Harrison;  aadstant  leeratary,  Ereratt 

E.  Dow.  ; 

2Mrso<or«^Wm.  A.  Erring,  Geo.  H.  Bnrt,  F.  F.  Small, 
Joasph  B.  Eadgn,  John  H.  Boefc,  Jamea  Lea  Lorania,  IL  B. 
Bralaard,  BoM.  W.  Dwjer  and  William  C.  Corson. 

Jnoome,  1981. — Gross  premiams,  $141,587.32;  reinsarance, 
$27,249.81;  return  premiams,  $8,661.5.6;  net  piemlams, 
$109,675.05;  interest,  etc.,  $84,475.02;  profit,  sale  of  stoeks, 
$84.98;  total  laeome,  $190,176^5. 

i>j«fr«rfementf,  198L^^3rosB  amonni  paid  for  losses, 
$58,626.54;  reinsoranee,  $1^768.80;  salvage,  $500.00;  aat 
aaoont  paid  policyholders  for  losses,  $38,356.74;  under- 
writing ezpensei^  $56,574.02;  total  disbursements,  $9^- 
990.76. 


BaUo9  to  Premwoif  yrrttea.— Losass  paid,  $6.3^}  lossea 
iacorred,  35.6%;  uadarwritiag  eByenses,  58Jt%;  wader 
writing  profit,  12.8%. 

Batioi  to  Prmimma  Jgaraad.— Losses  inenrred,  85^%; 
expenses  Inevrred,  52.7%;  lUderwriting  profit  12.0%. 

radsrwrUlHtf  fsMMt,  lOSL^Premiuma  earned  dnring 
1921,  $107,281.16;  lose  from  underwriting  profit  ttsd  lose 
items,  $151.74;  total,  $107429.42. 

Losses  incurred  during  1921,  $37,623.84;  underwriting 
ezpensee  incurred  during  1921,  $56,574.02;  total,  $94,- 
197.86. 

•Odb  fnai  anderwritiiv  darfag  1921,  $18,98L66. 

JavestflMiit  X«MMt,  198L— Interest,  ate.,  aamad  during 
1921,  $86,048.97;  profit  on  inr«rtmanta  daring  1981,  $40^- 
194.83;  total,  $125,848.80. 

Loss  on  inTsatments  daring  1921,  $26,879.10;  inrostmeat 
expenses  incurred  during  1921,  $2,174.69;  total,  $27,558.79. 

Gain  from  investments  during  1921,  $97,690.01. 

Aria  amd  Lou  XthOit,  1921.-^aina:  tTnderwrittni^ 
$12,9SL96;  inrestiMnta^  $97,690.01;  total,  $110,621.57. 

Surplus,  December  SI,  1920,  $1,383,674.96;  increase,  $110,- 
9Z1.S7  ;  Burplus,  December  81,  1921,  $1,494,296.58. 

Bustnen  from  OrgMigoHon.—'StA  premiums  and  asaass- 
ments,  $8,821,879.91;  net  loeses  paid,  $1,701,247.88. 


HINGHAM  MUTUAL  FIRE  INSURANCE  COMPANY, 
Main  Street,  Hingham,  Mass. 


AJHOTTBD  ASaBtS,  DbO—  81,  19S1. 

Baal  estate  owned    $6,000  00 

Mortgage  leaaa  on  real  estate   7,850  00 

lateroat  doe  and  accrued  thereon   67  14 

Bonds  and  stocks  owned   360,861  50 

Interest  due  and  accrued  thereon   6,202  48 

Cash  In  banks  and  office   24.360  11 

Agents'  balaMes  not  ovsr  threameiitlu  due.  16,068  96 


TOTAL  ADMITTED  ASSETS 


8420,108  M 


Luaiums,  DaciiOBB  81,  1921. 

Net  unpaid  claims   $4,029  88 

Unearned  pmsiums    190,099  47 

Adjastnwnt  expenses  due   126  00 

Dividends  to  policyhulders  unpaid   913  67 

Salaries,  rents,  etc   2S6  80 

Estimated  taxes  hereafter  payable   1,173  94 


TOTAL  LIABILITIES 
NET  CASH  8T7BPLUS  


TOTAL 


$196,628  79 
888.069  75 

9480.199  M 


Oenbhal  Rancw. 

This  is  a  very  old  rompanv  which  commenced  business 
September  1,  I926t  and  operates  only  in  Massachusetts.  It 
pays  good  diridando  to  ihembers,  whose  contingent  liability 
is  fixed  by  the  hy-tewa  at  an  amount  e^ial  to  one  premtmn. 
R  has  nerer  made  any  asseesmeirts. 

The  securities  owned  are  high  grade.  The  real  estate  is 
tbei  Hobs  Ollea. 


Its  bitsineBH  U  written  st  praetioally  stodi  oDmpany 
rdtee. 

Income,  1921. —  Oroee  premiums,  $184,309.63;  reinsur- 
ance, $6,960.59;  return  premiums,  $6,636.98;  net  premiums, 
|180,V7S.06;  Interest,  etc..  $19,7<48.94;  profit  on  bonds 
sold,  $105;  total  ineome.  $140,680. 

•DUlbmnementa,  1921.— OroSa  amount  paid -for  loSflea, 
$41,080:55;  nrinsuranee,  $828t71;  net  soaonnt  paid  poHer' 
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HINQHAM  MUTUAL  FIKE  INSURANCE  COMPAHTS  —  Continued. 


holders  for  loases,  #40,25L84;  dividends  to  jpoGcyhoIders, 
•22,^7.60;  nnderwritiiig  expaues,  $49,088>22;  loss  on  mia 
of  Ixnidb.  $10;  total  disbursements,  $111,983.60. 

Satiog  to  Premiums  Written. — Losses  paid,  33.3^;  losses 
incurred,  31.4%;  underwriting  expenses,  18.7^;  underwrit- 
ing profit,  29.S%. 

Batio»  to  PretiUutM  JSamed.— Losses  incurred,  31.5%; 
sOEpenses  inciirrcd,  S8>.7%  underwriting^  profit,  $2$.0%. 

Onderwritinff  EaJiibitt  1921. — ^Premiums  eanied  during 
1921,  $]20,MM.16;  Loss  from  underwriting  profit  and  loss 
items,  $194.88;  total.  $120,159.27. 

LoBses  incurred  during  1021,  $37,916.68;  underwriting 
expenses  incured  during  1921,  $40,57«.9S;  total,  $84,492.58. 

Gain  froon  underwriting  during  1921,  $85,000.74. 

Invtttmmt  ArtiMt,  1921.— InterMt»  etc.,  earned  durfaig 
1921,  $20,464.09:  profit  on  investments  duing  1921,  $14^ 
121.65;  toUl,  $84,5».74. 


Loss  on  investments  during  1921,  $16;  investment  ex- 
penses incurred  daring  1921,  $2,150.69;  total,  $2,166.0$. 

Gain  from  investments  during  1921,  $32,409.05. 
<Hm  and  Lon  Exhibit,  1921. — G»ins:  Underwriti^, 
$85>6«0.74;  investments,  $32,409.05;  total,  $68,07&7e. 
Loss  from  divideaids,  $22,0I9.O». 

Surplus,  December  31,  1920,  $178,158.05;  increase^  $45,- 
416.10;  sorplns,  December  31,  1921,  $228,669.75. 

Bimne§»  from  Organieation^Vet  prsmitpam  $4/M0,- 
746.60;  net  kwMs  paid,  $1,725,616.42;  dividends  to  poU^- 
holders,  $2,207,812.34;  average  dividend,  50.80%. 

Percentage  of  cash  premiums  returned  during  bhe  year 
en  ex|nriBg  policies  as  dividends  er  pr^ts,  vis. :  One  Tear, 
20%;  two  years,  20%;  three  years.  20%;  four  years,  20%; 
five  years, 


HOLYOKE  MUTUAL  HRE  INSURANCE  COMPANY, 
114  Washington  Street,  Salem,  Mass. 


AniOTTED  Aasm,  DBonauB  31,  1921. 


LuBium,  Secxicbis  31,  1921. 


Real  estate  owned  

Bents  due  and  accrued  

Bonds  and  stocks  owned  

Into-est  due  and  accrued  thereon  

Gash  in  banks  and  office  

Agents*  balances  not  over  three  months  due 
Other  admitted  assets  


$97,500  00     LOSSES  AND  CLAIMS:    Fire,  $11,009.49; 


1,442  50 
841,477  80 
11,877  75 
58,348  42 
49,274  SO 
499  00 


TOTAL  ABMiTTED  ASSETS  $1,000,410  88 


reinsurance,  $27.66;  net  unpaid  claims.  $10,981  S3 
Motor  vehicle  total,  $11,230.50;  net  un- 
paid claims    11,230  50 

Totals,  $22,239.99;  reinsurance,  $27.66;  net 

unpaid  claims    22,212  33 

Dneamed  premiums    444,040  7S 

Dividends  to  piolicyholders  unpaid   £1,863  41 

Salaries,  rent*,  ete   782  25 

Estimated  taxes  hereaftw  payidile.-   4,228  30 

Other  liabilities    738  50 


TOTAL  LIABILITIES   $494, 765  60 

Guaranty  oqiital  actually  paid  up   100,000  00 

NET  CASH  SUBPLU8    405. 664  2S 


TOTAL    91, 000, 410  88 


GxREKAL  Review. 

BmoKi* — nds  oonq^ai^  began  boriness  May  23,  1848. 
It  has  paid  good  dividends  and  has  aecnnnilatAd  a  mb* 
•baatial  mrplns.  It  haa  a  guaranty  capital  of  $100,000. 
It  writes  annual  poUeiea  at  stock  company  rates,  with  a 
differential  added  for  term  policies. 

The  assessment  liability  of  members  is  fixed  by  the 
by-laws  at  one  cash  premium.  It  has  never  levied  an  otra 
assessment.  The  contingent  resources  were  not  reported 
to  US. 

It  optiates  in  Me^  N.  H.,  Tt,  Mass.,  Fn.,  B.  L  and  Obnn. 
In  Pennsylvania  It  writes  autow  Insurance  only. 

The  securities  owned  are  high  grade,  and  the  values  at 
which  th«y  are  carried  in  the  statement  are  those  fixed 


by  the  Convention  of  Insurance  Conunissfwiers.  The  real 
estate  owned  is  the  eompany^s  Home  Office  property. 

Ejuds  or  InsnuscB  Waramr. —  Fire  and  automobile 
insurance. 

Omens. —  Presidwt,  Carloe  P.  Faimee;  vice-president 
and  secretary.  Louis  O.  Johnson;  treasurer  and  assistant 
secretary,  Elmer  A.  Dresser;  general  agent,  Arthur  F. 
Smith. 

DmoTOBB, —  Henry  M.  Batchelder.  Francis  H.*Applet«w. 
Oiarles  S.  Bea,  George  B.  Harris,  Carlos  P.  Faunce,  Walter 

A.  Tapkgr,  Bobert  M.  Mahonay,  Lovia  O,  Johnstm.  Charles 

B.  Price.  Jolm  H.  Eddy,  Edmund  W.  Loi^ley,  Seth  F.  Low. 
IiTCOHE,  1921.— Fire:  Gross  premiums,  $317,309.46;  re- 
insurance, $35,923.14;  return  premiums,  $17,774.59;  aetpre- 
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HOLTOKE  MUTUAL  FIRIE  INI 
miunu,  $208^11.72;  motor  Tehidt,  groM  praninms,  tl78,< 
039.38;  remnirance,  ^5,800.95;  return  premiume,  $35,- 
695.93;  net  premiunu,  8116,642.60;  totals,  gross  premiums, 
•496,348.83;  reinsurance^  061,784.00;  return  premiums, 
•53,470.62;  net  premiums,  $380,164J!2;  interest,  etc.,  $62,- 
4M.95;  profit  on  sala  adjustnents,  etc,  $8,688.2&;  total 
income,  $436,207.42. 

DisBUftSEUBirrs,  1021. —  Fire,  gross  amount  paid  for 
losses,  $00,662.72;  reinsurance, -$33,667.74;  salvage,  $189.20; 
net  amount  paid  policyholders  iot  loeses,  $60,806.60 ;  motor 
T^iole,  gross  amount  padd  for  losses,  $70,913.14;  reinsur- 
ance, $29,603.65;  salvage,  $1,788.17;  net  anunut  paid  pol- 
icyholders for  loeaes,  939,526.82;  toti^,  groes  uumnt  paid 
f«-  losses,  $161,576.86;  rdnauraaee,  $68^71^;  aalvi^ 
•1,972.46;  net  amount  paid  poiicyholders  for  losses,  $96^ 
3S2X>1;  underwriting  expenses,  $186,914.36;  dividends  to 
policyholders  and  guaranty  stockholders,  $119,797.07;  other 
diaboraemeDta,  $13,238.89;  total  disboTMmenU,  $366,282.32. 

Hatiob  to  FBEHiniCB  Wtsma. —  Losses  paid,  fire, 
ilJ6%i  motor  vebicle,  33.9%;  losses  incurred,  29.1?^;  un- 
derwriting expenses,  36.0%;  underwriting  profit,  29.1%. 

Ratios  to  Pscutuus  Eabhxo. —  Loeses  incurred,  30.7%; 
upenaes  incurred,  38.4% ;  underwriting  profit,  30.7%. 

PHMtaWBimiq  Exhibit,  1021^  Premiums  earned  during 


rRANCK  COMPANY—  Continued. 

1921,  $359,898.34;  loss  from  underwriting  profit  and  loas 

items,  $643.43;  total,  $359,254.91. 

Losses  incurred  during  1921,  $110,596.16;  underwriting 
expenses  incurred  during  1921,  $138,074.74;  total,  $248.- 
670.89. 

Gain  from  underwriting  during  1921,  $110,584.02. 

IWESTHEirT  Exhibit,  1921. —  Intenat,  etc.,  earned  dur- 
ing 1921,  $64,195.36;  pnAt  on  iarealmeBta  during  1921, 
$12,698.89;  total,  $66,894.24. 

Loss  on  investments  during  1921,  $2,230.04;  investment 
expenses  incurred  during  1921,  $10,086.64;  total,  $12,316.58. 

Gain  from  investments  during  1921,  $64,677.66. 

Gain  and  Loss  Exhibit,  1921. —  Gains;  Underwriting, 
$110,584.02;  investmenta,  $54,577.66;  iotal,  $166,161.68. 

Loss  from  dtvidenda,  $121,460.48. 

Surplus,  December  81,  1920,  $621,948.08;  increase, 
$43,711.20;  snrplua,  Deoamher  81,  1921,  $665,664.23. 

Buannss  nov  QnAmzATHiH.— ■  Net  premiums  and 
asseesments,  $910,727.37;  net  losses  paid,  $3,787,738.92; 
dividends  to  ptdicyholders,  $3,064,666.72 ;  average  dividend, 
37.94%. 

Per  ceo  tag*  of  cash  premiums  returned  during  the  year 
on  expiring  poHciea  u  di^dends  m  profita,  Tii.:  One  year, 
25%;  two  yeara,  30%;  thrae  yaara,  40%';  four  yeara,  50%; 
five  years,  00%. 


HOME  FARMERS  MUTUAL  INSURANCE  COMPANY, 


Minneapolis^  Minn. 

OxHiRAL  Review. 

This  company,  organixed  undw  the  laws  of  the  State  of    Total  admitted  aaseta   $182,2^  76 

lOnnesota,  ia  a  mutual  whieh  has  made  excellent  progroa.     Net  cash  surplus   180,728  01 

It  writes  fire  insurance  and  is  Bcemwd  and  opeimtea  in    p^j^         asseasmenta   198,798  SO 

Minneatota  only. 

Ojjdjer*.— President,  A.  L.  Fobes;  secretary,  C.  F.  Stout                   P**^   ^'^'^^ 

Statement  of  this  company  as  of  December  81,  1921,     Expenses  paid    81,519  80 

■hows  the  following  items:                                             Contingent  resources    97,036  90 


HOME  MUTUAL  FIRE  INSURANCE  COMPANY, 
400-403  Phelps  Bldg.,  Binghamton,  N.  Y. 


AsunxD  Assets,  Dxcbuber  81, 1921. 

Mortgage  loans  on  real  estate.   $69,250  00 

Interart  due  and  accrued  thereon   824  79 

Bonds  and  stocks  owned   20,841  30 

Interest  due  and  accrued  thereon   148  14 

Cash  in  banks  and  office   15,179  64 

Agenta'  balances  not  over  three  months  due  10,182  03 

Other  admitted  assets   580  08 


LlABIUTIES,  DlOBlCBEB  31,  1921. 

Net  unpaid  claims...   $3,600  00 

Unearned  premioma    87,079  27 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


TOTAL  ADiniTED  ASSETS   $117,002  98 


TOTAL 


$41,078  27 
75,928  71 


$117,002  98 


OiKKAL  BKVnw. 

This  eompaay  was  organised  in  1901  asd  is  a  member  of 
the  Co-operative  Fire  Underwriters  Assoeiation.  The 
monbera  may  be  assessed  to  pay  a  pro  rata  share  of  any 
ktsaes  wUeh  the  eadi  on  hand  n  insuflleieBt  to  meet,  but  in 
aeeordanee  with  the  law  under  which  theae  companies  operate 
tbey  are  required  to  limit  their  liability  in  the  business 
section  of  any  city  or  village  not  to  exceed  1%  of  the 
telal  amonut  of  insmaee  in  force.  The  eipenaes  are 
Umited  V  livw  to  $S%  «f  the  pisBiiuna.  The  eranpaay 
has  never  levied  eatta  assessments.  The  insnranee  in 
foree  December  81,  1921,  waa  $9,884,6ae.09. 


Offleers. — ^President,  G.  C.  Bayleas;  vice-president,  W.  H. 
Morse;  secretary,  F.  J.  Bayless;  treasurer,  A.  ^.  Parsons; 
general  agent,  J.  L.  McLauj^lin. 

Income,  1921. — Gross  premiums,  $75,167.51;  return  pre- 
miums,  $7,848.10;  net  premiums,  $67,324.41;  interest, 
$4,105.59;  total  income,  $71,430.00. 

JHghurtemenU,  1921. — Gross  amount  paid  for  losses,  $35,- 
359.38 ;  salvage,  $326.71 ;  net  amount  paid  policyholders  for 
losses,  $35,032.67;  underwriting  expenses,  $26,412.94;  Co- 
operative Aseoeiation  dnea,  $494.68;  U.  S.  taxes,  $792.24; 
agency  balances  charged  to  profit  and  loaa^  $289.80;  total 
dlaboraaments,  $62,971.78. 
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BESTS  IKSUKANCE  REPORTS  —  FIEE  AND  MAEINE. 


HOPE  MUTUAL  FIRE  INSURANCE  COMPACT, 
10  We^boeeet  Stieet,  PioTidence,  R.  L 


AsHJTTED  Abbetb,  Deoeubxb  31,  1921. 

Bonds  and  stoclu  owned   $1,240,234  70 

Interest  4iw  wad  accrued  tlwreon   7, 276  02 

Caeh  in  Umkm  and  office   112,692  00 

Agenta*  telancei  not  over  tliree  months  doe.       81.214  18 


TOTAL  ADHTTTED  ASSETS   $1,801,378  80 


LiABiunBS,  Deceubb  81,  1981. 

LOSSES  AND  OLAIMSc  Fh-e,  adjwted. ...  $7, 013  40 

Tornado,  windstOTB.  otc,  ad}a«t«d   417  8C 

Sprinkler  iMAngc,  adjimtad   SIS  fit 

ItOTAL      $8,646  $4 

Unearned  presnioiBa   087,781  St 

Salaries,  rente,  ete   7<8  00 

Estimated  taxes  hereafter  ycyable^   7. 079  46 

TOTAL  UABILITUE6   $704,876  11 

NET  CASH  8UBPIA78   «$7, 102  68 

TOTAL    $1,891,878  80 


Qbhbul  Bmsw. 
HiBTQKT.—  This  c<m9any  began  haaineas  in  April,  1875. 
It  has  paid  large  dividends  and  bears  an  ereillent 

reputetion. 

The  asseeement  UabUl^  of  members  Is  five  times  the 
premiums  paid. 

On  Dsoember  31,  1021,  the  contingent  resources  of  tlie 
company  were  $6,019,841.90. 

This  company  is  a  member  of  the  Senior  and  Junior  Con- 
ferences of  New  England  Mill  Mutual  Ineuranee  Companies. 
See  tabulation  at  end  of  this  secttra. 

Ite  investmente  are  high  grade.  The  eecnrity  valuatione 
need  in  thia  statemut  are  those  fixed  by  tiie  Convention 
of  Insurance  Commissimers. 

OmcBU. —  President  and  toeaanrer,  Charlea  C.  Stover; 
vice-president  and  engineer,  Eniest  K^rr;  vie^fnMmt, 
William  C.  Greene;  secretary.  Royal  O.,  Luther;  assistant 
secretaries,  E.  W.  Allan  and  6.  G.  Hall. 

DiBEcnttB. —  Vmiiam  C.  Greene,  manager  Diamond  Ma- 
diine  Company,  Providence  B.  L;  Zeehariah  QiafM. 
treasurer  Buildcra  Iron  Foundry,  ProvMenee,  B.  L;  Fred* 
erlA  S.  Ohaee,  preeldent  Chase  Rolling  Mill  Company  and 
president  Waterbury  Mfg.  Uompany,  Waterbury,  Oonn.; 
James  M.  Scott,  president  R.  I.  Inveetment  Company,  Provi- 
dence, R.  L;  H.  Martin  Brown,  president  Industrial  Trust 
Company,  Providence,  R.  L;  Charles  C.  Stover,  president  of 
the  Companies,  Providence,  R.  L;  Willtam  D.  Baldwin, 
chairman  of  the  board,  O^  Elevator  Convany,  and  presi- 
dent Otia-Feniom  Elevator  Oompany,  Ltd^  Kew  York,  N.  T.t 
Fred  W.  Eaaton,  treasurer  Eaeton  &  Bumluun  Machine 
Company,  treasurer  Fales  &.  Jenks  Machine  Company,  Paw- 
tucket,  R.  I.;  Rowland  Hazard,  director  Allied  Qiemica*. 
and  Dyes  Corporation,  New  York,  N.  Y-;  Franklin  R. 
Johnson,  Boston,  Mass.,  general  manager  S.  O.  &  C.  Co., 
Ansonia,  Conn.;  E.  A.  Moore,  president  Stenley  Works, 
New  Britein,  Ccmn. 

Ttxmton^  It  is  licensed  in  HL,  Me.,  Md.,  Mass.,  Mich., 
N.  H.,  N.  Y.,  N.  a,  Ohio.  Pa..  R.  L,  S.  C,  Vt.  and  Wis. 

Income,  1021^— Oross  premiumB,  $907434.01;  return  pre- 
minma,  $66,048.16;  net  premiums,  $912,000.86}  intenit, 


etc.,  $68,186.88;  other  income,  $210.88;  total  income, 
$980,406.01. 

DtSBUBBucEnrs,  1921. —  Fire:  Gross  amonnt  paid  for 
losses,  $80,002.26;  salvage,  $210.62;  net  amount  paid  poS* 
i^holders  for  losses,  829,871.43;  tornado,  windstorm,  etc, 
$1,605.64;  sprinkler  leakage.  $7,563.81;  totals,  gross 
amount  paid  for  looses,  $30,301.20;  salvage,  $210.82;  net 
amount  paid  ptdic^yholders,  $39,090.38;  undwwriting 
penses,  $82,189.68;  dividmida  to  policyholders,  $866,864.67; 
gross  decrease,  by  adjustment.  In  book  valne  of  ledger 
assete,  viz.,  bonds,  $8,000;  stocks.  $18,769.00;  toUl  41a- 
bursemmti,  $1,009,204.62. 

Ratios  to  Pbeiouus  Wbittbh. —  Losses  paid,  4.2%; 
losses  incurred,  Z.7%i  undwwrUing  tirpman,  9.0%;  under* 
writing  profit,  97.1%. 

Ratios  to  Pkcmidus  Eabkxd. —  Losses  incurred,  8.4%; 
eipeiues  incurred,  7.3%;  underwriUog  pn^t,  88.8%. 

UifBiEWJUTiiiQ  Exhibit,  1021^  Premiums  earned  dnrii^ 
1921,  $991,634.61;  gain  from  underwriting  profit  and  loai 
items.  8931.01;  total,  $992,405.62. 

Losses  incurred  during  1921,  $33,862.06;  nodowriting 
expenses  Incurred  during  1921,  $72,748.50;  totel,  $106,610.56. 

Gain  from  underwriting  during  1921,  $886,865.06. 

ImrESTMEifT  Exhibit,  1921. —  IntoMt,  etc.,  earned  dor* 
ing  I9il,  $68,504.49;  profit  on  investmente  during  1921, 
$22,40a28;  total.  $90,964.77. 

Loss  on  investmente  during  1921,  821,769.95. 

Gain  from  investmente  during  1921,  $69,194.82. 

Gaiit  Aim  Loas  Exhibit,  1921. —  Gainst  underwriting, 
$886,866.06;  inveetmants,  $69,194.88;  total,  $966,048.88. 

Loss  from  dlvidenda.  $866,8«4.67. 

Surplus,  Deesmher  81.  1980,  $698.817.48{  iBcreaae^  9n,- 
786.21;  surplna,  Deosmber  81,  1921,  $687,108.69. 

BuBurasB  noH  OwAmzAXKHf.^ — Net  prmniuiBB  and 
sessmente,  $14,029,839.88;  net  losssa  paid,  $1,605374.48; 
dividends  to  policyholders,  $10,361,386.34;  werage  divi- 
dend. 84.78%. 

Percentage  of  cash  premiums  returned  durii^  the  jaar 
on  expiring  policies  as  dividends  or  proflte,  vis. :  One  7<aar, 
92%;  two  years,  89.65%;  three  yearn,  78.48%;  foan  yaanb 
72.32%;  five  years,  49.61%. 
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IMPLEMENT  DEALERS'  MUTUAL  FIRE  INSURANCE  COMPANY. 
18  Sonth  Fifth  Street,  Grand  Forks,  N.  D. 


AmaTTED  Assets,  Becbubcb  91,  1921. 


B<md>  and  atodu  oviMd   tl6, 000  00 

CmIi  Id  banks  and  oflce   104.497  17 

Agents'  balanew  not  orwr  thna  monUia  dne  18, 096  81 

Bills  racaiTable  taksn  for  fin  risks   37, 977  76 

War  sarlngs  sUasps   211  00 


TOTAL  ASUEETED  ASSETS   6171, 721  24 


liEABIUTIM,  DnBUBB  81,  1021. 

LOSSES  AND  CLAIMS:  FIm,  rsportad  or 
in  procMi  of  adjustmentt  $10,067.68 1  r»- 


insuranoe,  81.000;  oat  unpaid  daims....  $9,067  68 

Unaamed  pr«niiiuDs   76, 678  47 

Salaiias,  rant^  ate   1,88188 

Estimatad  taxas  keraaftar  payaUa   280  80 

RalMnranoa    2,146  18 


TOTAL  LIABILITIES   $80,818  86 

NET  CASH  SUBPLUS   81,902  88 


TOTAL    $171,721  M 


GEirouL  Rktiew. 

HiSTtnr. —  This  conqtany  was  organized  in  1908  by  tke 
Nortk  Dakota  and  Ifortliwastam  Ifinneaota  Implemant 
Dealers  Association.  The  company  was  formed  for  the 
purpose  of  providing  fire  insnranee  to  implement  dealers, 
Imt  its  writii^  are  no  longsr  eonflnad  to  that  dass.  It 
is  licensed  in  Hinnasota  and  North  Dakota. 

Its  rates  are  based  on  those  diarged  by  the  stock  ocmi- 
panies,  but  the  p<dic7hoIders  remit  only  00%  oi  the  pre- 
mium in  cash,  giving  a  note  for  the  balance.  In  1908  the 
company  collected  tliis  additional  40%. 

The  average  rate  of  dividend  returned  to  policyholders 
since  1007  is  30%%. 

In  1921  the  ccHnpany  changed  from  40%  to  60%  baala 
of  figuring  unearned  premiuma. 

The  assessment  liability  of  monbttra  is  an  amount  equal 
to  one  additi(«al  premium.  On  December  81,  1021.  the 
contingent  resouross  of  the  company  wes«  $161,101. 

It  will  be  noted  that  the  company  holds  a  large  part 
of  its  assets  as  cash  in  banlu. 

Omtxaa. —  President,  George  E.  Duis;  secretary.  J.  £. 
Sheahy. 

DnECTMS.— J,  J.  Dougherty,  D.  O.  Mclntoah,  8.  3. 
Doyle,  Henry  Brenna  and  Frank  0«ldamm«r. 

Income,  1021.— Fire:  Qrosi  prenuums,  $203,330.63: 
reinsurance,  $37,614.11;  return  praninms,  $86,671.27;  net 
premiums,  $130,045.26;  interest,  etc,  $5,090.14;  total  In- 
come, $135,135.89. 


DisBUBSEUENTS,  1921.— Flrs:  Qroia  amount  paid  for 
losses,  $63,646.97;  reinsurance,  $12,629.18;  net  amount 
paid  policyholders  for  losses,  $61,117.79;  underwriting  «z- 
p^nses,  $20,479.71;  dividendi  to  poUcyboldars.  $46,198.20; 
total  dhbarsemeBts.  $116,796.70. 

IUtios  to  PBUinms  Wiimir.— Losses  paid.  89.3%; 
losses  incurred,  40.6%;  nndamiting  wpenses,  16.7%;  un- 
derwriting pt-tdt,  26.0%. 

Radios  to  Fsbhxuus  Eajutbd.— Losses  incurred,  48.6%; 
ezprases  incurred,  17.0% ;  underwriting'  pro&t,  32.3%. 

UmnatWBiTiNG  Exhibit,  1021. —  Preminms  earned  during 
1921,  $108,426.08;  loss  frcm  underwriting  profit  and  loai 
items,  $1,066.24;  total,  $107,369.84. 

Losses  Incurred  during  1921,  $52,786.69;  nnderwiitlng 
expenses  incurred  during  1921.  $19,496.05 ;  total,  $78,281.64. 

Gain  from  underwriting  during  1921,  $35,078.20. 

InTEBTUENT  EXHIBIT,  1921.^ — Interest,  etc,  earned  dnr- 
hig  1921,  $5,090.14. 

Oaih  jiSD  Loss  Exhibit,  192L-^Chdnsi  Underwriting, 
(39,078.20;  invastmanta,  $6,000.14;  total,  $40,188.84. 

Loss  from  divldenda,  $45,198.20. 

Surplus,  December  81,  1020,-  $80,982.54;  decrease  $6,- 
029.86 ;  surptna,  December  81,  $81,902.88. 

BtTBimEBS  raou  OseAinzATioR.— Net  losses  paid,  $368,' 
S82 ;  dividaids  to  policyholders,  $382,000 ;  average  dividend, 
80%%. 

Percentage  of  cash  premiuxis  returned  during  the  year 
on  expiring  policies  as  divtdenda  or  pn^ts,  via.:  One  year, 
40%;  three  years,  40%. 


INDIANA  LUMBERMENS  MUTUAL  INSURANCE  COMPANY, 
518  North  Delawaxe  Street,  Indianapolis  ,Ind. 


ADicnnD  AssSM,  Dicsicbie  81, 1921. 


Baal  eatate  owned   $56,000  00 

Mortgage  loana  on  real  estate   662^  00 

Interest  due  and  aeemad  thereon   9,868  68 

Loans  on  et^tenil  security   ^000  00 

Bonds  and  stocks  owned,  market  vmlae. .  802.810  00 

Intareet  doe  and  aeeraed  thareon   6,842  01 

Cash  in  banks  and  offiee   67,120  89 

Agents'  balaaeea  not  over  three  months  due  86,318  76 

^rtenat  aeeraed  on  bank  deposita   4$  40 


TOTAL  ADKITTBD  ASSETS   $1,586,960  74 


I^ABiunBS,  IteonoRB  81, 1921. 


Losses  and  clafana   $84,428  00 

Unearned  premhoM:     Fire,  $tt8,$40.88; 

other  than  fire,  $37,221.21;  total   456,868  08 

Salaries,  reut^  etc   10,000  00 

Estimated  tans  hereafter  payable   15,000  00 


TOTAL  UABILITIE8    $616,890  08 

NET  OASH  SUBFLUB   1,080^680  71 


TOTAL   $1,685,950  74 
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BEST'S  INSUBANOE  KEPOBTS^FIBE  AND  KABINE. 


INDIANA  LUMBEBMENS  MUTUi 

GlNEBlL  BkVIKW. 

Thil  company  began  buaineM  April  1,  1897,  and  ib  licensed 
in  Ark^  CaL,  Oonn.,  Oa^  IdahOi  DL,  Ind.,  Iowa,  Kan,  Sj^ 
La.,  Me.,  Md^  Masa^  Hieh.,  Mlmt,  lOas.,  Mo.,  N.  H.,  K.  J., 
N.  C,  N.  Y.,  Oliio,  Okla^  On.,  Fa.,  8.  a,  Tenn.,  Tem^ 
Vt.,  Va.,  Wash.,  W.  Va.  and  TOi. 

This  companj  ^teeiaHxes  in  inmber  and  wood-working 
risks  asd  writes,  in  addition  to  this,  tornado  and  fire  and 
Utef  t  insurance  on  automobiles.  Its  rates  are  made  under 
its  own  schedule.  It  has  made  substantial  |wogrees  and  is 
in  enellent  standing. 

The  assessment  liaUUty  is  three  times  the  eash  preiniuB. 
The  eontingent  resources  on  Deeember  31,  1921,  wer^ 
«2,e9O,401.OS. 

No  extra  assessments  have  ever  been  levied. 

Its  investments  are  of  excellent  character.  The  security 
valuations  used  in  this  statement  are  fixed  at  local  market 
quotations.  The  real  estate  is  the  company's  Home  Office. 
The  mortgage  loans,  except  one  which  is  located  in  Ohio, 
are  tqwn  improred  property  in  Indiana. 

Offleen. — Preeident,  J.  W.  Pinnell;  vice-president,  J<dui 
IContano;  treasurer,  J.  T.  Eaglesfield;  secretary  and  man- 
ager, F.  B.  Fowler. 

2>ir0etors. — H.  B.  Burnet,  Bumet-Binford  Lumber  Co., 
Indianapolis;  J.  T.  £aglesfield,  Eaglesfleld-Hitl  Lumber  Co., 
Indianapolis;  F.  B.  Fowler,  secretary  and  manager; 
Albert  Oreely,  Oreely  Lumber  Co.,  Muneie;  C.  A.  Hubbard, 
Hubbard  Lumber. Co.,  Martinsville;  John  Montano,  John 
Miontano  Lumber  Co.,  Union  City;  J.  W.  Pinnell,  Pinnell* 
Coombs  lAmber  Co.,  Lebanon. 

Ifteome,  1021. — Or<MS  premiums,  $1,027,416.12;  reinsur- 
ance, $0,420.98;  return  premiums,  $121,356.30;  net  pre- 
miums; $896,633.84;  interests,  etc,  $77,860.83;  adjustment 
book  value  of  bonds,  $4,435.75;  total  income,  $978,930.42. 

iM*hw«#ment«,  1921. — Gross  amount  paid  for  losses, 


INSUBANCE  COMPANY. —  Contimied. 
$821,791.09;  reinsurance,  $14,598.62;  salvage,  $1,273.62; 
net  amount  paid  policyholders  for  losses,  $805,918.85;  un- 
derwritiag  erpenses,  $164,288.82;  dividsads  to  pidi^oldeis, 
$391,070.38;  investment  ezpensei^  t/6^7Mi  totia  diabvrse- 
ments,  $868,104.88. 

Batio$  to  Fremimm*  ffVitten.— Losses  paid;  Fire,  33.8%; 
motor  vehicle,  91JI%;  tornado,  etc,  10.7%;  losses  fncorred, 
35.8%;  underwriting  expenses,  18.8%;  underwriting  profit, 
44.4%. 

Satiot  to  PremHms  Karned.— -Losses  laearred,  86.9%;  ex- 
penses incurred,  18.9%;  underwriting  profit,  45.2%. 

XJ^iderwriting  Ssshihit,  1B21.--Fremhau  earned  daring 
1921,  $880,609.66. 

Losses  incurred  during  1921,  $316,306.85;  underwriting 
expenses  incurred  during  1921,  $106,527.78;  total,  $482,- 
834.68. 

Oain  from  underwriting  during  1921,  $897,775.08. 

Invettment  Exhi^t,  1921. — Interest,  etc,  earned  during 
1921,  $78,964.38;  profit  on  investments  during  1921,  $61,- 
803.75;  total,  $140,268.18. 

Loss  on  investments  during  1921,  $27,984.00;  inrestmeot 
expenses  incurred  during  1921,  $9,377.82;  total  $37,361.32. 

Gain  from  investments  during  1921,  $102,906.81. 

Gain  and  Xow  Ea^ihit,  1921. — Gains:  Underwriting, 
$397,775.08;  investments,  $102,906.81;  total  $500,681.89. 

Loss  from  dividends,  $391,070.33. 

Surplus,  December  31,  1920,  $911,049.15;  increase,  $109,- 
6U.56;  surplus,  Deeember  81, 1921,  $1,080,660.71. 

Bu^eu  from  OrgoniiKation^—lXfii  premloms  and  aseess 
meats,  $7442,742.22;  net  losses  paid,  $2,466,497.53;  divi- 
dends to  polit^holdera^  $2,426,063.84;  average  dividend, 
33.9%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  exipring  policies  as  dividends  or  profits,  viz.:  One  year, 
45%;  three  years,  40%. 


DTDIAITA  MUTUAL  AUTOMOBILE  INSURANCE  COMPANY,  INa, 
First  National  Bank  Bldg.,  LaPorte,  Ind. 

CbCNEKAL  Review. 


This  company  was  incorporated  in  Septen^r,  1916,  and 
was  licensed  by  tJie  Indiana  Insurance  Department  in  De- 
cember of  that  year. 

The  compat^  advises  that  a  membership  lee  of  $8  is 
collected  the  first  yeu  only,  besides  a  deposit  premium 
of  80  cents  per  hundred  for  cart  list  price  up  to  $1,700, 
and  60  cents  per  hundred  for  cars  list  price  $1,800  and  up. 
The  membership  fee  collected  the  first  year  is  transferrable 
to  any  other  risk  at  any  time. 

All  membership  and  all  dues  are  payable  annually  in 
advance. 

Details  shoiriag  the  different  items  constitating  the 
assets  of  the  company  were  not  furnished  to  ue.  ^e 
unearned  premium  liability  appears  rather  small  compared 
to  the  annual  premium  income. 

It  is  licensed  in  Indiana  and  in  Illinois  to  write  fire  and 
theft  and  collision  insurance  on  automobile  and  also  to 
write  "collisitm  only"  policies  at  spedal  rates  and  some 
special  forma  td  automol^le  dealers'  policies. 

Officer: — President,  F.  J.  Coc4c;  vice-preesident,  &  H. 
Handle ;  secretary  and  treasurer,  F.  C.  Brewer;  coimsels, 
Frank  J.  Con  boy  and  Nonman  Wolfe. 

Direotora. —  E.  H.  Handley.  H.  T.  Brewer,  F.  J.  Co<^, 
Norman  Wolfe,  F.  0.  Brewer. 

Ttrritorifj—  It  is  liosnsed  in  Indiann. 

At  the  eleae  of  1021  its  total  admitted  asset!  wm  $17,- 
711.88.   The  liabiUties  were,  unpaid  claims,  $8,145.85;  un- 


earned premiums,  $9,507.37  and  sorplns  to  poUeyholders, 
$5,058.61. 

income,  iWilT—Ket  yrenriians  and  poUcy  fees,  $84,011.88; 
inspections,  $539.90;  borrowed  mon^,  $1,800;  total  ineoma, 
$3«,0»1.87. 

Di^iurtemeutB,  1921. — Net  amount  paid  poUcyhtddcn 
for  losses,  $14^220.27;  interest  paid  stockholders,  $749; 
borrowed  money  repaid,  $1,500;  interest  on  borrowed  money, 
$33.50;  underwriting  expenses,  $21,493.14;  total  dialinrsa- 
ments.  $37,996.91. 

Batioa  to  PrenUvm*  Written.— Losses  paid,  41.8%;  kMsaa 
incurred  48.0%;  underwriting  expenses,  68.8%;  under- 
writing loss,  2.2%. 

Ratioa  to  Premiums  Earned. — Losses  incured,  43.0%; 
expenses  inourred,  69.8%;  underwriting  loss,  S.2%. 

Undertpritinff  Exhibit,  1921. — Premiums  earned  during 
lOSI,  $84,061.60. 

Losses  incurred  during  1981,  $1^40.66;  undOTwrife- 
ing  eiqmues  incurred  daring  1921,  $80,184.38(  total, 
$84,884  04. 

Loss  from  underwriting  ifairing  1981,  $7188.44. 
Invettment  EahibU,  1921.— Loss  fnot  invsstnMots  daring 

1921,  $237.07. 

0mn  and  Loae  Sxhihit,  1981.— Losses:  Underwriting, 
$768.«4>;  investments,  $237.07;  total,  $1,000.61. 

Surphia,  Deb  31.  1980.  $6,050l02;  dMrnase^  $1,000.51; 
surplus,  Dec  31,  1921,  $5,058.51. 
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THE  INDIANA  RETAIL  MEKOHANTS  ASSOCIATION  MUTUAL 
FIRE  INSURANCE  COMPANY, 
312  Merchant's  Bank  Bld'g,  Indianapolis,  Ind. 


Abmittxd  AseiTS,  Decbhbzs  31,  1921. 

Bonds  and  stocks  owned   $81,654  47 

Interest  doe  and  accrued  thereon   966  89 

Cash  in  feuka  and  oOea....   28^  88 

Agents'  balances  not  over  tliree  months  dae  4,178  48 


Liabilities,  December  31,  1921. 


Net  unpaid  claims  

Unearned  premiums   

Dividends  to  pohe^holdera  onpaid. 

Salaries,  rents,  etc  

Estimated  taxes  hereaftn  payable. 

Contingent  eommissioni^  etc  

Adjustment  e^wnae  

Advance  premitmia   


TOTAL  LIABILITIES 
NET  CASH  SUBPLUS.... 


»2,732  47 
8^795  15 
100  50 
1,758  40 
11  47 
280  86 
IS  00 
26  62 


TOTAL  ADUITTED  ASSETS   niS,180  67 


TOTAL 


$39,678  97 
75,451  70 

8115,130  67 


Okhzul  Kitiew. 

This  company  was  organized  in  October,  1907.  It  is 
licensed  oaHj  in  Indiana.  It  writes  both  participating  and 
non-partidpating  policies. 

The  company  writes  at  stock  company  rates,  and  ntSaM 
20%  in  cash  at  the  end  of  the  policy  year. 

The  assessment  liability  of  mutoal  members  is  an  amount 
aqoal  to  one  annual  proninm.  The  company  advises  that 
it  boa  oerar  found  it  neeaasaiy  to  levy  any  asseannent. 

Olleeri.— PieaideBt,  T.  J.  McKieman;  Tice-prestdent, 
L.  H.  Balej  •eentoiy'tnasorer,  B.  K  Clatk;  awlatant  lee- 
retary-manogev,  B,  W.  Clark;  general  eonasd,  Jtoxk»  O. 
S^ymaker. 

2>ireotor«.— T.  J.  McKieman,  W.  W.  Adamson,  J.  F. 
Camm,  B.  W.  Clark,  S.  V.  Levi,  I*  H.  Bnlo,  B.  Q,  Sl^- 
aBoksr,  B.  T.  Bridtl«y,  Frank  Donner,  C.  L.  Honghtoi,  B. 
B.  Clark,  W.  V.  Smock. 

Inoome,  1921. — Gross  preminmi^  $100,710.80;  reinsurance, 
$29,111.13;  return  premiums,  $5,925.81 ;  net  premioms, 
$65,673.86;  interest,  etc.,  $^277.81;  commissions  on  invest- 
ments, etc.,  $66.48;  profit  on  matnrity  investments,  $271.85; 
total  income,  $70,289JH). 

Ditbmn«iM»t,  1921.— Gross  amonnt  paid  tor  losses, 
$30,105.82;  reinsurance,  $3,015.57;  salvage,  $8.21;  net 
amount  paid  poficyholders  for  losses,  ^7,082.04;  underwrit- 
ing expenses,  $21,364.25;  dividends  to  policyholders,  $10,* 


632.49;  decrease  by  adjustment  ledger  assets  schedule  D, 
$104.84;  total  disbureements,  $59,178.62. 

Satio*  to  Premiums  WrittetL — ^Lessee  piid,  41.2%;  losses 
incurred,  88.6%;  nnderwritiog  expenses,  82.5%;  underwrit- 
ing profit,  27.1%. 

Satio$  to  Premitmt  Eamed^honM  ineonred,  35.2%; 
expenses  incurred,  34.7%;  underwriting  profit,  28.4%. 

Undemriting  Exhibit,  1921. — ^Premiums  earned  during 
1921,  $62,637.43;  loss  from  underwriting  profit  and  loss 
items,  $1,061.63;  total,  $61,575.80. 

Lossei  incurred  during  1921,  $22,054.51;  underwriting 
expenses  incurred  during  1921,  $21,724.51;  total,  $48,779.02. 

Gain  Arom  uiaderwriting  daring  1921,  ^7,796.78. 

Investment  Exhibit,  1921. — Interest,  etc,  earned  during 
1921,  $4,504.82;  profit  on  investments  during  1921,  $311.71; 
total,  $4,816.53. 

Loss  on  investments  during  1921,  $104.84. 

Gain  from  investments  during  1921,  $4,711.69. 

Gam  and  Lost  Exhibit,  1921. — Gains:  Underwriting, 
$17,796.78;  investments,  $4,711.69;  total,  $22,008.47. 

Loss  from  dividends,  $10,891.88. 

Snrplns,  December  81,  1020,  $68,886.06;  inereaoe,  $12,- 
116^;  mrians,  December  81,  1921,  $75,401.70. 
Average  dividend,  20%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  ejqtiring  policies  as  dividends  or  profits,  vii. :  One  year, 
20%. 


INDUSTRIAL  MUTUAL  INSURANCE  COMPANY, 
31  Milk  Street,  Boston,  Mass. 


ADiorm  AssBTS,  DEcmtBa  31,  1921. 


Bands  and  stocks  owned  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Agents*  balances  not  over  three  months  doe 


TOTAL  ADUITTED  ASSETS 


$667,160  <K) 
11,05  J  52 
87,508  05 
19,248  92 


$744,963  49 


LlAHtlTIES,  DEfXMKl  91,  1921. 

Losses  and  claims....   $5,742  00 

Unearned  premiums   d03;268  94 

Salaries,  rents,  etc   619  64 

Estimated  taxes  hereafter  payable   1,001  08 


TOTAL  LIABILITIES 
NET  CASH  StntPLUS  . . . 


TOTAL 
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IXDUSTRIAL  MUTUAL  INSURANCE  COMPANY  —  Continued, 


-  Gknbeal  Bcnsw. 

This  company  began  businesB  June  1.  1S90,  and  has  built 
up  a  aubatantial  business.  It  is  practically  under  the 
eame  maDagement  as  the  Cotton  and  Woolen  Manufac- 
turers' and  Th«  Rubber  Manufacturers'  mutual  insuraiwe 
companies  of  Boston.  The  securities  owned  are  of  good 
character. 

.  The  .asseismeat  liability  of  merabera  is  fixed  the  faf* 
laws  and  i»  five  times  the  cash  premium^  but  it  has  never 
levied  an  essesament. 

Ou  December  31,  1^1,  the  contingent  reMuroee  ol  the 
company  were  $3,080,447.85. 

This  company  is  a  member  of  the  Junior  Conference  of 
New  Ei^land  Mill  Mutuala.  See  tabulation  at  end  of  thie 
section. 

The  security  valuations  used  in  this  statement  are  those 
fixed  by  the  Cooventira  of  Insurance  Ccsnmissioiiers. 

JTMufo  of  Insurance  Written. —  Fire,  wlndabxm  and 
sprinkler  leakage  insurance. 

Officera. — President,  C.  T.  Flunkett;  vice-president,  F. 
W.  Pitcher;  vice-president  and  aseistaiit  treasurer,  W.  B. 
Brophyj  secretary  and  treasurer,  Benjamin  Taft;  assistut 
secretary,  C.  H.  Clongh;  assistant  secretary,  H.  P.  FarweU. 

IKreefora.— C.  T.  Plunkett,  Adams,  Mass.;  F.  W.  Pitcher, 
Easthampton,  Mass. ;  C.  A.  Stone,  Boston ;  B.  F. '  Peach, 
Lynn,  Mass. ;  E.  Frank  Lewis,  Lawrence,  Mass. ;  A.  H. 
Lowe,  Fitchburg,  Mass.;  C.  C.  Converse,  Boston;  Lester 
Leiand,  Boston;  S.  H.  Clapp,  Boston;  Geo.  B.  Hodgm&n, 
New  York,  N.  Y.;  J.  P.  Stevens,  Newburyport,  Mass.; 
BenjBunia  Taft,  Ayer,  Mass.;  Marcus  Beebe,  Maiden;  W.  B. 
Brophy,  Boston,  Mass.;  Frank  R.  Briggs,  Boston,  Mass. 

Territory. — It  is  licensed  in  HI.,  Me.,  Md.,  Mass.,  Mich.i 
N.  H.,  N.  Y.,  N.  C,  Ohio,  Pa.,  R.  L,  S.  C,  VL,  and  Wis. 

Income,  1921. —  Gross  Premiums,  $522,744.37;  return 
premiums,  $38,713.01 ;  net  premiums,  $484,031^;  interest, 
etc.,  $36,384.68;  Canadian  Exchange,  $402.50;  Profit  on 
sale  of  bonds,  $742.75;  total  income^  $520,501.29. 


Diaburaementt,  1921. —  Qrosa  amount  paid  for  losses, 
$19,330.38;  salvage,  $160.76;  net  amount  paid  policyhold- 
ers for  losses,  $19,169.60;  underwriting  expenses,  $33,- 
500.71 ;  expiration  return  of  premium  to  policyholders, 
$473,675.23;  investment  expenses,  $S77.63;  other  dl^burse- 
mentfl,  $60;  total  dislnuMments,  $527,873.17. 

Ratioa  to  Pretniumt  Written — ^Losses  paid,  3.$%;  losses 
incurred,  4.1%;  underwriting  expenses,  6.9%;  uBderwrit- 
ii^  profit,  98.1%. 

^(tos  to  Prcmiwn$  Earned. — ^Losses  incurred,  3.7%; 
expenses  incurred,  6.1%;  underwriting  profit,  00.1%. 

Underwriting  Sxhibit,  1021. — Premiums  earned  during 
1921,  $5S7,411.72;  gain  from  underwriting  profit  and  loss 
items.  $146.60;  total,  $587,558.41. 

Losses  incurred  during  1081,  $1^,092.60;  underwriting 
expenses  incurred  during  1921,  $82,803.48;  total,  $62,- 
326.08. 

Gain  from  underwriting  during  1021,  $475,2^93. 

Invettmmt  ExIUbitt  1021.— ^Interest,  etc,  earned  during 
1021,  $36,028.85;  profit  on  investments  during  1081,  «13^- 
760.54;  total,  $40,789.38. 

Loss  on  investments  during  1921,  $50;  investment  ex- 
penses incurred  during  1921,  $877.63;  total,  $027.63. 

Gain  frrau  iftvestmeats  during  1921,  $18,861.76. 

Gain  and  Lou  Smkibitt  1021. —  Oains:  Underwriting 
$475,232.33;  investmenti,  $483$1.7«;  total,  $584,001.09. 

Loss  /rom  expiration  return  of  premtum,  $478,075.83. 

Surplus,  December  31,  loeo,  $383,917.97  ;  incr«MO>  960,- 
418.86;  surplus,  December  31,  1921,  $494,336.83. 

BtMtncas  from  Organieation. —  Net  promiums  aad  aaeeaa- 
mants.  $0,565.77  L92;  net  losses  piUd,  $066kMS.93;  ex? 
piration  return  of  premium  to  policyholders,  $6,5$S.355.10; 
average  dividend,  81.36%. 

Percentage  of  cash  premiutns  returned  during  the  year 
on  expiring  {policies  as  expiration  return  of  preminms: 
One  year,  00.67%;  two  years,  80.01%;  three  yean,  71.38%. 


INLAND  ilUTUAL  MARINE  INSURANCE  COMPANY  OF  NEW  YORK, 

New  Yoric  City. 


This  is  a  mutual  company  incorporated  under  the  laws' 
of  the  State  of  New  York,  November  5,  1921,  sad  authorized 
by  the  New  York  State  Insurance  Department  on  De<!«nber 
30,  1081,  to  rei^aive  applications  for  insurance.  When  a 
sufficient  number  of  applications  are  received  as  is  re- 
quired by  the  law  of  the  State,  the  departaent  will  thep 
pass  upon  the  company's  application  for  license. 

The  company  was  organized  to  write  inland  marine  in- 
surance, but  by  its  charter  it  is  authorized  to  write  fire, 
lightning,  -  wind  storm,  tornado,  eyolone,  earthquake,  hail, 
frost,  weather,  flood  or  rain  insurance^'riot,  «iiKil  eommotion, 
explouon,  inland  marine  insurance,  automobiles  and  air 
craft  inanrapee. 


Owing  to  the  depression  in  the  shipping  business  the 
company  wiU  not  begin  active  operations  until  1028. 

Management. — ^Tbe  company  will  be  under  the  manag«- 
mrat  of  W.  L.  Webster  *  Corapaaiy,  InCf  1  LUievty  Street, 
New -.York  City.  ■  :i 

The  offi(^ers  of  the  company  have  not  been  aleotad  aa  yat. 

The,  incorporators  are  as  follows: 

Charles  Sehwazz,  George.  Wells,  William  E.  Walsh,  Bax' 
mond  J.  Knoepple,  Walter  L.  Webster,  TVederiek  W. 
Droge,  Edgar  F.  Storms,  ^muel  T.  Bell,  Arthur  L.  Dor*- 
mus,  FVank  O.  Carrie,  Howard  C.  Russ,  Alfred  A.  Vnmt, 
Edward  S.  Walsh,  Edward  P.  Chalfant  and  Walter  C 
Gilbert'   .  :  \. 
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INTEGRITY  MtmTAX  INSURANCE  COMPANY, 
220  Son&  State  Street,  Chicago,  HL 


AsuOTrm  Assets,  DsoiianEB  31,  1921. 


Bonds  and  atocks  owned   $41,843  25 

Interest  due  and  accrued  thereon   460  86 

Cash  in  banks  and  office   48,476 

Agents'  balances  not  over  three  months  dne  18, 401  66 

Reiniurance  recoreraUe  on  loeies  paid. . . .  S61  OS 


TOTAL  ADMITTED  ASSETS   $108,062  63 


lHAgaaOBt  DBGEHsn  31,  1921. 


Net  unpaid  losses   92,160  00 

Unearned  prraiinma    21,420  32 

Salaries,  rents,  etc     6,821  28 

Estimated  tans  hereafter  payaUe   IIS  38 

Accrued  Interest  on  gaanatj  capital   1,047  06 

Unpaid  reinsurance  preminnu   7»06S  15 


TOTAL  LIABILmES    «S8,116  19 

Guaranty  surplus  $23,205.92 

Divisible  surplus   40,780.68 

Total  surplus  to  polioyholdeTC   63,936  44 


TOTAL    $108,052  68 


GBmoAL  Review. 
HisTMnr. — This  company  was  incorporated  under  the 
laws  of  the  SUte  of  Illinois  in  1910.  Under  its  charter  It 
is  permitted  to  writ6  policies  with  or  without  contingent 
liability. 

The  company  originally  operated  under  the  title  of  Print- 
ing Trades  Mutual  Fire  Insurance  Company.  The  present 
name  was  adopted  during  1917,  at  whidi  time  the  general 
bosinesB  polity  ol  the  company  was  broadened  and  a  gen- 
eral claw  of  hasinesB  la  now  being  wrHtm  which  consists 
principally  of  manufacturing  risks  and  mercantile  estab- 
lishments. At  the  end  of  1919  the  I*nndry  Owners  Mutual 
Insurance  Company  and  the  Int^ity  Mutual  were  consoli- 
dated under  the  title  of  the  latter. 

OdfEBAL  MANA0BME3fT. —  The  actlve  general  management 
of  this  ctnnpany  is  the  same  as  that  of  the  Int^rlty  Hntnal 
Casualty  Company.'  For  the  purpose  of  economy  and  effi- 
cient^,  the  business  of  the  two  companies  is  handled  through 
the  same  office  wherever  practicable.  The  business  of  the 
company  has  been  profitable,  and  the  company  is  reported 
to  have  paid  a  dividend  or  saving  to  its  pollc^holdN's  each 
year  since  it  was  organized. 

The  company  advises  us  that  it  writes  at  stock  com- 
paiqr  rates  and  the  ocmtingent  liat^lity  was  express^  in  the 
policy,  at  one  cash  premium,  but  that  it  now  writes  non- 
assaseable  policies  oaij. 

In  1921  its  lose  and  expense  ratios  were  low,  and  it  paid 
a  fair  dividend  to  policyholders. 

T^BBfroBT. —  The  company  is  licensed  at  the  present  time 
In  Illinois  only. 

On-iCEBS. —  President,  Jos.  C.  Adderfy;  viee-presideots^ 
Samuel  A.  Harper  and  Wm.  Frew  Long;  secretary,  W.  H. 
Adderly;  treasurer,  John  W.  Ott;  executive  commitjtet,  Job> 
C.  Adderly,  Samuel  A.  Harper  and  H.  Xj.  Ekern. 

DntovoBS. — W.  J.  Hartman,  president  The  Tranqposta' 
tion  Bank  of  Chicago;  H.  L.  Ekem^  EkMn  k  Meyers,  Chit 
cago;  R.  C  Shanberger,  Progress  I«undry  Company,  In-. 
dhkBapolis;  Geo.  L.  Mallery,  Swift  &.  Company,  Chicago; 
Samuel  A.  Harper,  Br&dley,  Harper  Sc.  Ferrell,  Chicago; 
Geo.  H.  Benedict,  Globe  Engraving  and  Electrotype  Com- 
pany, Chicago;  John  J.  Miller,  Barnard  &  Miller  Company, 
Chicago;  R.  C.  Deacon,  Lambert-Deacon-Hull  Company,  St. 
TjftHis,  Mo.j  O.  A.  Koss,  0.  A.  Koss  ft  Con^MUiy,  Chicago; 
WL  H.  Sleepeck,  Sleepeek-Helman  Company,  Chicago,  T.  E. 


Dondellsy.  B.  R.  Donorilcy  &  Sons  Company,  (Xdcago;  Wa. 
Frew  Long.  Lincoln  I«iindry  Company,  PIttabnrgh,  Fa.; 
W.  H.  Adderly,  secretary;  JtAn  W.  Ott,  treasnrer,  and  Joe. 
C.  Adderly,  president. 

Income,  1921. —  Fire:  gross  premiums,  $94,071.35;  rein- 
surance, $21,400.88;  return  premiums,  $18;871.61;  net  pre* 
m^nma,  $59,298.86;  interest,  etc.,  $$,090.71;  oUwr  income, 
$527.02;  total  lncome,  $62,876.61. 

DiasuBSEUXirTB,  1921. —  Fire:  Gross  sttoont  paid  tot 
losses,  $25,984.74;  reinsaranee,  $9,675.18;  salVage,  $66.21; 
net  amount  paid  policyholders  for  losses,  $16,248.35;  un- 
derwriting expenses,  $10,028.18;  dividends  to  policyholders, 
$12,292.98;  other  disbursements,  $1,564.45;  total  disburse- 
ments. $46,128.91. 

Ratios  to  PBEiaciii  WmxEir.^  Losses  paid,  87.8%; 
losses  incurred,  29.8%;  undcrwtltlBg  exj^Wset,  tHJOf^i 
underwriting  pri^t,  80.6%. 

Ratio  td  Fbbmiuhs  Eakicd. —  Losses  incurred,  31.t%; 
expenses  incurred,  56.1%;  underwrltering  profit,  88.1%. 

UNDEBwaiTiKQ  EXHIBIT,  1921. —  Prsmlums  earned  dur- 
ing 1921,  $54,446.68;  loss  from  underwriting  profit  and 
loss  items,  $402.62;  total,  $54,044.06. 

Losses  -incurred  during  1921,  $17,397.80;  underwriting 
expenses  incurred  during  1921,  $19,139.98;  total,  $36,587.88. 

Gain  from  underwriting  during  1921,  $17,506.78. 

Investment  Exhibit,  1921. —  Interest,  etc,  earned  dur- 
ing 1921,  $3,043;  profit  on  investments  daring  1921, 
$572.02;  total,  $3,670.02. 

hon  on  investmwts.  during  J021,  $40;  investment 
expenses  Ihcnrred  during  1921,  $41.68;  total,  $81.58. 

Gain  from  investments  during  1921,  $3,488.50. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$17,506.78;  iBvestmsntev  $3488.50;  increaM  Id  guaranty 
BUrplHB,  $%230;  total,  $26,245.88. 

Losses;  Internt  on  guaranty  eapital,  $1,080.81;  div{* 
dends,  $12,898.98;  toUl,  $18,878.29. 

Surplus,  December  31,  1920,  $51,064.46;  increase,  $12,^ 
871.99;  surplus,  December  31,  1021.  $63,986.44. 

BoaiNESs  FBOM  Oboanization. —  Net  preminnm  and  as- 
aesamants,  $304,828.47;  net  losses  paid,  $122,946.14;  i^vi' 
dsnds  to  policyholders,  $32,801.03;  average  dividaiHl,  80%. 

Percentage  of  cash  premiums  returned  during  thstjesas  on- 
expiring  poliaiss  as  dividends  or  profits,  viz.:  One  year, 
80%.  ;  ■  ■ 
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IOWA  AUTOMOBILE  MUTUAL  INSURANCE  COMPANY. 
612  Second  Aveaue,  East,  Cedar  Rapids,  Iowa. 


Adjuttid  AsBBxa,  BnmcBXB  31, 1921. 


linrtsage  loam  on  real  ettate   ^6,000  00 

IntoMtt  due  and  aeeraed  thereon   175  00 

Bondi  and  itoelu  owned   13^  92 

Interest  dne  and  aceraed  tbereon   285  21 

Caeh  in  banks  and  office   15,334  81 

Agents'  balances  not  over  three  months  dne  1^ 

Accrued  interest  on  bank  deposits   11  82 


TOTAL  ADMITTED  ASSETS   «46,901  46 


LxABiLiniB,  Deoehbd  ajf  19S1. 


Net  unpaid  claims,   42,76ft  14 

TTneaned  presainms    35,260  65 

Salaries,  rents,  etc   298  29 

Estimated  taxes  hereafter  payable.,   150  00 

Adjustment  expense   120  90 


TOTAL  LLIBIUTIES   488,592  98 

NET  CASH  SUBFLUS   8^  47 


TOTAL    946,90145 


Gknxral  Bxvnw. 

This  company  was  incorporated  under  the  laws  of  Iowa 
on  October  11,  1910,  and  began  businees  in  November  of 
the  same  year.  It  operates  on  the  mutual  plan,  writing 
1iX9,  lightnii^  tornado,  collision,  proper^  damage,  and 
theft  insQzaaee  on  automobiles.  The  company  bears  a  good 
rspBtatioB. 

The  bvriness  of  Oie  association  is  confined  to  the.  States 
of  Illinois  and  Iowa, 

Uaaiagemmt  and  Seputation. — The  company  is  under  flie 
tame  management  as  the  Iowa  Mutual  Liability  Insurance 
Company,  of  Cedar  Bapids,  Iowa,  which  company  is  re- 
ported upon  in  our  Casualty  and  Miscellaneous  Volume. 

The  conqMuiy  writes  bu^ess  on  an  annual  bavis  only. 

Ojfleenr— President,  Dr.  Bichard  Ixtrd,  also  presidoLt 
of  the  Lefebnre  Ledger  Ctmpanj,  president  Inter*Oeean 
Be-Inssranee  Company  and  director  Pat^es  Savings  Bank; 
vice-president  and  treaaarer,  John  Borianek,  Jr.,  also  presi- 
dent of  Peoples  Saving  Bank;  secretary,  H.  L.  Nehls,  also 
president  of  the  H.  L.  Nehls  iBTCStment  Company}  general 
manager,  J.  W.  Lovellett& 

i>jr<«tor«.— Dr.  Biehard  Lord,  John  Bntianak,  Jr.,  H.  L. 
Nehla,  W.       Wyant  and  John  Hanson. 

Inconu,  1921.— ^rois  premium^  9101,291.17;  reinsurance 
$44,130.07;  return  premiums,  930,520.08;  net  premiumi^ 
917,630.22;  interest,  etc.,  $3,243.06;  from  agents'  balances 
previously  charged  off,  $48.82;  increase  by  adjustment  of 
book  value  of  bonds,  $96.00;  total  income,  $21,027.10. 


DUbwrtemtnit,  192L— Gross  amount  paid  for  Iosms, 
$129,101.32;  reinsurance,  $66,368.04;  salvage,  $10,066.72; 
net  amount  paid  policyholders  for  losses,  $52,666.56;  under- 
writing expenses,  $32,780.65;  total  disbursements,  $85,447.21. 

Batios  to  Premium*  fTritten.— Losses  paid,  898.6%;  losses 
incurred,  238.8%;  underwriting  eayeniss,  185.8%  ;nttdcr- 
writing  los^  7.7%. 

Satiog  to  PyMniviBS  fomed^Lossea  ineaned,  57..3%; 
expenses  incurred,  41.6%;  underwriting  los^  1.8%. 

Undenoriting  Exhibit,  1021. — Premiums  earned  during 
1921,  $73,568.81;  loss  from  underwriting  pioiftt  and  loss 
items,  $2,191.95;  total,  $71,376.86. 

Losses  incurred  during  1921,  $42429.93;  underwriting 
expensea  incurred  during  1921,  $80,599.86;  total,  $72,729.79. 

Loss  from  underwriting  during  1921,  $1,852.98. 

2n«e*tfflen(  SsMbitf  198Lp— Interest,  etc,  earned  during 
1921,  $2,614.85;  profit  on  inTeatments  during  1021,  $96.00; 
total,  $2,710.65. 

Loss  on  inveetmenta  1921,  $37.52;  investment  ei^easfS 
incurred  during  1921,  $44.25;  total,  $81.77. 

(3ain  from  investments  during  1921,  $2,629.08. 

Gam  and  Lou  £«MMt,  1921. — Qatu  from  investmrat^ 
$2,629.08. 

Loss  from  underwriting,  $1,352.98. 

Surplus,  December  31,  1920,  $7,032.38 ;  increase, 
$1,276.15;  surplus,  December  81,  1021,  $8,308.47. 

Butvueat  from  Organisation* — Net  premiums  and  asaesa- 
ments,  $643,492.76;  net  losses  paid,  $307,107.98. 


IOWA  HARDWARE  MUTTTAL  INSURANCE  ASSOCIATION, 

Mason  0117,.  lova. 


ADlITmD  ASBETa,  Duxiim  81,  1921. 


Beal  csUte  owned   $40,000  00 

MMi«ag«  loans  on  real  estate....  .   111,000  00 

lnt«rest  due  and  accrued  thereon   4, 341  88 

Bonds  and  stocks  owned.   45,826  00 

Interest  due  and  accrued  thaaon   267  40 

Cash  te  hanks  and  office   7,262  67 

Unpaid  assessments    4,112  11 

Certificate  of  deposit   86,000  00 

Other  admitted  assets   4T9  77 


TOTAL  ADMITTED  ASSETS   $248,269  88 


Net  unpatd  claims   7,187  38 

Unearned  pr«niums.  .   93,886  03 

Salaries,  rente,  etc   8,489  02 

Eatimated  taxes  hereafter  pajable   60  SS 

Other  UaUlities    65  08 


TOTAL  LIABILITIES.   $103,677  79 

NET  CASH  SUBFLUS   144.692  64 


TOTAL    4248,269  88. 
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IOWA  HABOWABE  MUTUAL  INSl 

Oehkbal  Rctikw. 

U18TQKT. —  This  company  bc^^  biuiiiees  in  August,  1903. 
It  IB  licensed  only  in  Iowa,  but  writes  in  other  States. 

On  December  31,  1921,  the  total  amount  of  insurano*  in 
foree  was  «12,«48,306.07. 

Tlw  dividsnd  for  1921  was  60%. 

Th»  Mcuritiea  owned  are  of  en»ll«it  olULraetar,  and  tlw 
mortgages  seemingly  well  secured. 

OmcBBS. —  President,  L.  C  Abbott,  Marshalltown ;  vice- 
president,  Joseph  Mattes,  OdcA)olt;  secretary,  A.  R.  Sale, 
Mason  City;  treasurer,  W.  Q.  C.  Baglcry,  Mason  City. 

D1BCCTOB8. —  W.  B.  Baumgartner,  Dubuque;  G.  A.  Bleber, 
Ft.  AtlcinHn;  B.  J.  Breckeoridge*  Brooklyn;  H.  Q.  Dett- 
hoff,  MiueatiiM,  la.;  a  R.  Keating,  Mt.  Ayr;  H.  V.  LoiUle, 
Des  Moines;  A.  F.  Mnrtler.  Webster  Cil^;  Hi.  N.  Potarsen, 
ComwU  Bhiffa;  Jacob  Ssithor,  Kwikak. 

INOOUK,  1921.— Gross  premiums,  •284,590.06;  rein- 
Burancs^  f47,2S0.41;  rstom  pmniwou,  984,082.111  not  pro- 
BinnH,  91«B^7.M;  iatozeat»  etc.,  t»,400.S4;  othw  iMonw. 


lANCE  ASSOCIATION 'CoatAiiMd. 

$329.22 ;  raita,  inoluding  $1 ,200  for  own  occupancy, 
$3,655.36;  sale  mortgage,  «4,000;  total  income,  $180,062.47. 

DlSBUBSBHKNTS,  1921. — GroBS  amouut  paid  for  losses, 
$58,052.95;  reinsurance,  $24,596.36;  salvage,  $166.68; 
net  amount  paid  policyholders  for  losses,  $83,289.91;  un- 
derwriting expenses,  $31,146.91;  diTidends  to  policyholders, 
$84,234.23;  other  disbursement^  $1,286.46;  real  «Ute 
repairs  and  taxes,  $1 ,735.48 ;  total  disbursfmsnts. 
$161,692.98. 

Katiob  to  PsEiacus  Wbitteit. —  Losses  paid,  20.4%; 
loseee  incurred,  19.8%;  underwriting  expenses,  19.1%i; 
underwriting  profit,  24.0%. 

Ratios  to  Pbbhiuhs  Eabnbd. —  Losses  ineurred,  30.7% ; 
expenses  incurred,  31.9%;  underwriting  profit,  87.2%. 

UmKKwunno  Ezmsar,  1821. —  Preminnu  earned  during 
1921.  $104,968.12. 

Losses  inenrred  during  1921.  $82,827.46;  underwriting 
expenses  inenrred  during  1921.  $83,802.67;  total.  $66,830.13. 

Gain  from  vBdorwriting  daring  1981,  $S»,137.M. 


IOWA  MUTUAL  INSURANCE  COMPANY, 
DeWitt^  Iowa. 


ADuirm  Asans,  Vmmmn  31,  1921. 

Real  estate  owned   $14,(^  70 

Bents  due  and  accrued   10  60 

Mortgage  loans  on  real  estate   1:62,400  00 

Interest  dne  and  aeeraed  thereon   ■  5,084  10 

Bonds  and  «tedu  owned   110,618  39 

Intcraet  doe  and  aeeraed  ttiereon.   79 

Cash  in  banks  aad  (lObx   18,290  95 

Agpnte'  balaneee  not  orar  three  nvmths  due.  20,576  48 

Bsinsuranee  balances    4,946  19 

Premiums  in  course  of  collection   2,919  09 


lAABSUTiMa,  Dbcbhbb  81,  1991. 

Losses  and  claima  

Unearned  premiuaw  

Estimated  taxes  hereafter  payable  

Funds  held  under  r^uanmes  treaties  

Agents*  credit  halaiiww  

Estimated  e^poues  of  adyoitansBt  and  fas- 
Testigation  of  kwaea  


$14s970  00 
195,667  31 
7.009  00 
1,988  98 
1,091  89 

300  00 


TOTAL  UABIUUBS 
NET  CASH  SUBPLUB  


9890,081  28 

ii»,7«e  61 


TOTAL  ADMITTBD  ASSETS 


$340,079  19 


TOTAL   $340,979  79 


Gnmai.  Bcnnr. 
Tbis  association  was  organiasd  in  1900.  It  was  formerly 
known  as  the  Iowa  Mutual  Insurance  Association,  but  the 
.  present  title  was  adopted  in  1920.  It  writea  fire,  ligbtining, 
windstonn,  tornado,  (lyelone,  plate  glass  and  motw  Tshiele 
iamranoe. 

The  cpmpmny  writes  mercantile,  cteireh^,  and  scbocd  riiks 
at  the  regular  stodc  oonpaay  rates,  and  the  other  risks 
,  at  ita  own  rates. 

The  assessment  liability  of  members  is  an  amount  equal 
and  in  addition,  to  the  annual  basis  rate  charged  for  the 
insurance.  Tb»  contingent  resources  d  the  oompany,  De- 
eemtosr  91,  1981,  were  $648,117. 

I3m  leal  estate  owned  is  the  Home  Offlea  building  buBt 
in  1918  and  1914  at  a  cost  of  $17,000. 

rerritory.— It  is  licensed  in  Iowa; 

Offietn. — ^President,  T.  W.  Large,  DeWitt,  Iowa;  vice- 
presidmt.  J.  G.  Pearae,  DeWitt,  Iowa;  secretary,  G.  M. 
Smith.  DeWitt,  Iowa,  treasurer,  J.  V.  BIo<Mn,  DeWitt,  Iowa. 

INrectors. —  G.  H.  Christens^,  DeWitt,  Iowa,  merchant; 
W.  H.  Walker,  DeiWtt,  Iowa,  merchant;  L.  N.  Williams^ 
DeWitt,  Iowa,  cashier  First  Kational  Bank ;  J.  Alex  Smith, 
DeWitt.  Iowa,  president  DeWitt  Savings  Bank;  M.  J. 
Sulliran,  Welton,  Iowa,  presideat  Fanners  Mutual  Insur- 
ance Aasociatifm;  8.  B.  Walker,  Calaaans,  Iowa,  insurance; 
J.  W.  Judg^  Lyons,  Iowa,  insurance;  T.  W.  Large,  DeWitt, 
Iowa,  lumber  dealer;  J.  G.  Pearse.  DeWitt,  Iowa,  vice- 


president  DeWitt' Telephone  Co.;  G.  M.  Smith,  DeWitt,, 
Iowa,  inmiranee;  J.  V.  Blonn,  DeWitt,  Iowa,  cashier  De 
Witt  SsTi^  Bank;  A.  L.  Paml,  Jr.,  cttmey,  DeWitt, 
Iowa. 

Inwmt,  1921.--Gross  prernhma.  9M9,T99.41;  nlnrar- 
anee.  $48,516.87;  return  yrMiinnM,  999^*79.70^  neb  pn- 
aunms,  $867,197.84;  interest,  ete.,  $14,888.54;  prolt  on 
siOe  of  bonds.  $624.60;  inc.  by  adjustaaent  in  book  Tahie 
of  bonds,  $12.13;  other  income,  99^.78;  total  Meome, 
$38^156.78. 

DisfrttTiemeals,  1921.— Gross  amount  paid  for  losses, 
$181,899.76;  rcjnsnranee,  917,298.91;  aalrage,  $1,703.«S; 
net  amount  paid  policyholders  foe  tosses.  #16e,318.59-, 
underwriting  expenaes,  $132.7715.63;  ffirldends  to  policy- 
holders, $20,800.13;  other  disbursements,  $S,C»).T«;  total, 
disbursements,  $318,109. 

Satiot  to  Fremivma  Written. — Losses  paid:  FHre,  45.3%; 
motor  Tchicle,  89.9%;  tornado,  etc.,  17.0%;  plate  glass, 
40.4%;  losses  incurred,  4ft.9%;  underwriting  expenses, 
36.2%;  underwriting  profit,  12.7%. 

'Ratios  to  FremiutM  'Earned. — Losses  incurred,  48.2%; 
expenses  incurred,  38.1%;  underwriting  profit,  13.5%. 

Vndenoriimg  JfoiUMt,  1981. — Pnminms  earned  teriqg 
1921,  $947,710.63;  loss  from  underwriting  iKoAt  and  loss 

items,  $702.48;  total,  $347,008.15. 

LosspB  incurred  during  1921,  $167,591.90;  underwriting 
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IOWA  MUTUAL  INSURANCE  COMPANY— CoitMiMMd. 


«zpensea  incurred  during  1921,  tl32,«&l.e9;  total,  $800,- 
183.69. 

Gain  from  underwriting,  during  I02I,  $4ft,824.5d. 

Inveatmmt  Eaihibit,  1921. — Interest,  etc.,  earned  during 
1921,  $18,055.63;  profit  on  inTestmonta  during  1921,  $5,- 
262.19;  total.  »8S,S17.72. 

Loas  on  inTestmeats  during  -921,  $1.7S;  investment  ex- 
penees  incurred  during  1021,  $1,062.28;  total,  91,0ft4.01. 

Oain  from  investmente  during  1921,  $22,253.71. 


0am  and  Lom  Stektbit,  1921. —  Gains:  U^tderwritigg, 
946,824.56;  inveatmente,  $22,263.71;  total,  $B9fl79.27. 
Loss  from  dividendB,  $20,800.13. 

Surplua,  December  31,  1920,  $71,480.37;  increase,  $48, 
278.14;  BurpluB,  December  31,  1921,  $119,7C8.51. 

Busine$g  from  Organvsation. —  Net  premium*  and  aasess- 
ments,  $2,821,880;  net  losses  paid,  91,104.867;  divideBds 
to  policyholders,  $122^. 


IOWA  MUTUAL  TORNADO  INSURANCE  ASSOCIATION, 
Hubbell  Bldg.,  Dee  Moines,  Iowa. 


Gbnual  Bevqw. 

Tbis  eompanj  waa  organised  under  the  laws  of  the  State 
of  Iowa,  January  1,  1884. 

It  conflnea  its  writingB  to  eydoiie,  tornado  and  windetorm 
insurance  on  buildings,  live  stock  and  implements,  on  or  off 
the  premises,  and  farm  products  while  in  buildings.  It  col-  - 
leets  a  eaah  premium  in  advance  and  all  policies  are  written 
for  a  term  of  five  years.  The  largest  aggregate  amonat  in- 
anred  in  any  nngle  risk  without  deduction  for  reinauranee 
ia  $16,000,  on  frame  buildings  and  $80,000,  on  brick,  stone 
or  reinforced  eebereta. 

An  advance  fee  of  $1  ia  eoUeeted,  and  the  dwriling, 
.  merchandise  and  class  "A"  mercantile  risks  rate  is  10 
oents,  bam^  churches,  schools,  ete.,  20  eenks,  per  hundred, 
and  tbe  policies  are  subject  to  aaaeaament  tot  the  paymaat 
of  lesaea  and  to  maintain  working  reserves. 

We  are  advised  by  the  company  that  it  had  as  of  Decem- 
ber 81, 1921,  $889,585,553  inaoranco  in  force,  and  alao  that 
in  thirty  yean  the  total  aaaesamenta  bad  bMo  19  mills. 

The  management  adviaea  that  Ihe  average  coat  to  the 
policyholdera  was  .802  per  thouaand  in  1921;  and  avenge 


for  sixteen  yean  ending  at  that  tim^  .Ml  per  year;  average 
for  20  yean  a  litUe  laaa  than  80e.  a  tiionsand  per  year. 

0;)loen.^Prealdant,  J.  B.  Haniman;  aaeretwy,  H.  F. 
Gross;  vioa-pieaideat,  B.  A.  Kent;  tnaaoier,  Geo.  A. 

Dalziel. 

Eaeet^ive  Committee. — Alex  Hartley,  Ida  Grove;  A.  T. 
Perrin,  New  Hartford;  John  Coopfv,  Boone. 

Other  Direetort. — P.  J.  Shaw,  Plover;  A.  T.  Perrin,  New 
l^urtford;  J.  L.  Fober,  Caacade;  G.  N.  Flugum,  Leland; 
£.  N.  Boughterfy,  Creston;  H.  0.  Ibandea,  Haneoek;  Theo. 
Zimmerman,  Banbmrn;  Jote  Evuia,  Grinnel;  A.  H.  Kent, 
West  Union. 

Tbe  companya*  atatement  aa  of  Beeembar  81, 10S1,  ihowed 

the  following: 

Total  -admitted  assets,  $701,119.59;  claims  not  adjusted, 
$289.55;  reserve  for  payment  of  loaaea,  $686,707.43;  fees 
and  aseesaments  received  in  1981,  $786,888.80;  total  income, 
$791,811.30;  net  loaaea  paid,  $168,898.89;  adjnatnnt  of 
elalau,  $8,569.78;  poKey  f«e>  retnitted  by  agenta,  $66,871^1; 
expenaea  of  managwnant,  $5^680.79;  total  dtabsrwrnenta, 
$299,896.66. 


,  IOWA  STATE  INSUItANCE  COMPANY, 
200  JCaiu  Street^  Keokuk,  la. 


Amana  Assrrs,  Dgcbhbcb  31,  19ei. 

Real  estate  owned   $8,000  00 

Mortgfige  loMis  •m  real  estate^   ^i4M  00 

Interest  due  «ad  nccrucd  tiMreon....'   8,234  19 

Loans  on  collatffa)  eecuriiy.^'   6,000  00 

In49rea(<dua  and  Aomied  thereon   4  40 

Bmdvana.itoekaoimed   800,992  10 

Interest  due  and  accrued  thereon   £,080  80 

Cash  in  ban^a  find,o%»,.   343,978  02 

Agents'  balances  jiot  over  three  nuutths  due.  40*941  42 

B^lls  reoeivable.  taken  Ifor  fixe  risks   862,^3  S4 

Bub  from  re^fuurance  etHopanies  on  Ipaaia..  ' '    15,375  21 

Intereataaocrued  on  bond  deposits.   206  64 

TOTAL  ABMITTED  ASSETS   $1,672,627  71 


LTAtdUTIES,  Deceubeb  31,  19^1. 

Losses  and  claims  ...      $54,029  78 

TTnterned  premiuma   1,270,081  00 

Salaries,  rents,  etc   '  2,800  00 

fistimated  tases  hereafter  phyable   '  12,000  00 

Estimated  ekpenae  of  Adjustment  of  unpaid' 

losses   1,900  00 

Bef«rred  cooalnlssions   5,202  48 

Due  reinsurance  companies   '  22,317  01 


TOTAL  LIABILITIES 
NET  CASH  SXriBPLTre.'... 


$1,373,090  87 
20B,9M  84 


TOTAL  ....   .'   $1,072,627  71 


Genbr.U'  Review.  . 
This  company  began  bueinesa  in  July,  1836,  and  is  li- 
censed in  Iowa  and  Missouri.  It  transacte  a  large  volume 
of  business,  writing  both  short-term  and  five-year  policies, 
talcing  notes  for  the  latter,'  such  notes  representing  the  lia- 
4ffllty  of  the 'pcdSeyifoMers,  and  are  included  b  its  assets. 

The  ahort-teriU  pdlMtti  are  written  for  cash  In  advance, 
and  the  company  advisea  us  tliat  about  half  of  lis  business 
is  now  done  on'  that  plan. 


No  assessmMitB  ' have  ever  been  made. 

Its  investments  are  of  good  character. 

The  company  writes  An,  haiI,  'windatorm  and  tornado 

insurance. 

OffkerA— PreaidMit,  WUUam  Logan;  yioa>pMBid«^  and 
treasurer,  W.  N.  Sage;  secretary,  O.  G.  Tuckar;  ^Maisftant 

secretary,  J.  I.  Aunable;  eeonsal,  J.  €•  DnTiBj  ^eral 
agent,  G.  B.  Hombs. 
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IOWA  STATE  mSmtAM) 

Direetort. — Wm.  Logan,  president  State  Central  Savings 
Bank,  Keokuk,  Iowa;  W.  N.  Sage,  grain  dealer,  Keokuk, 
Iowa;  O.  C.  Tucker,  secretary  of  company,  Keokok,  Iowa; 
J.  C.  Davii^  eoiuuel  Director  Omeral  of  Bailfoads,  Waadi- 
ington,  D.  Q.  R.  Hombe,  graeral  agent  of  company, 
Ke<^nik.  Iowa;  J.  I.  Annable,  assistant  eeeretary  of  otnu- 
pany,  Ke«^cuk,  Iowa. 

Income,  1981. — Gross  premiums,  ^72,S92.S5 ;  reinsur- 
ance. 9129,120.80;  return  prenriums,  $177,884.21;  net  pre- 
mituUB.  $666,887.84;  interest,  etc.,  $29,405.17;  increase  in 
reineuraace  liabilities,  111,200.75;  agents*  balances  preri- 
oasly  cbai^  off,  $15,312.80;  total  income,  $721,811.56. 

DiBbwaement$,  1921. — -Qross  amount  paid  for  losses, 
$416,003.87;  reinsurance,  $88,739.12;  salvage,  $134.06;  net 
amount  paid  policybolders  for  losses,  $327,130.69;  under- 
writing expenses,  $283,188.53 ;  inveataDent  expenses,  $745.28 ; 
total  disbursements,  $611,064.50. 

ftoMot  to  Premiuma  1Vr»tten.~-LoBBeB  paid :  Ftre,  58.9% ; 
tornado,  etc.,  16.3%;  hail,  23.5%;  losses  incurred,  58.5%; 
undwwriting  expenees,  48.5%;  underwriting  loss,  1.9%. 


!  COMPANY  —  OonHtuied. 

Batio»  to  PremiuitM  Bamed. — ^Loeees  incurred,  57.4%; 
expenses  incurred,  48.1%;  underwriting  loss,  2.0%. 

I'nderwi-iting  f!xhibit,  I92I. — Premiiuns  earned  during 
1921,  $621,278.90;  gain  from  underwritting  profit  and  loss 
items,  $21,290.71;  total.  $648,669.70. 

Losses  incurred  daring  1921,  $356,431.28;  underwriting 
expenses  incurred  during  1921,  $298,796.76;  total,  $656,- 
228.04. 

Loss  froni  undernTiting  during  1921,  $12,658.34. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $30,247.54. 

Investment  expenses  Incurred  during  1921,  $845.28. 

Oain  from  investments  during  1921,  $29,402.26. 

Gain  and  Loss  Exhibit,  1921. — Gains  from  investments, 
$29,402.26. 

Loss  from  underwriting,  $12,658.34. 

Surplus,  December  31,  1920,  $282,252.92;  increase,  $10,- 
743.92;  surplus,  December  31.  I9SI,  $296,996.84. 

Su»ine9$  from  Organixation. — Net  premiums  and  assess- 
ments, $12,526.081 ;  net  losses  ^id,  $S,»10.897. 


JEFFERSON  MUTUAL  FIRE  INSURANCE  COMPANY, 
317  Cheetnut  Street,  St.  Louis,  Mo. 

GnaaUi  Bethw.  Eralemann,  Frank  W.  Feuwbaober.  Albert  Theis,  Oscar 

Thii  eompany  began  bnaiBeH  May  1,  isn,  and  eraflnei  NoU,  Wm.  A.  Miller, 
its  writings  to  the  ^tf  of  St.  Lonii.  The  following  are  extracts  f ran  statement  as  of  December 

Tbe  company  advised  ns  that  it  made  ite  last  UMasment  31  1921 : 

in  1880,  and  that  all  motnal  policies  issued  since  that  date  Total  adroitted  aaeeto     $462,649  56 

have  paid  only  the  first  10%  on  the  respective  premium  Net  cash  surplus  '   413,691  80 

notes.  Unearned  premiums   <   49,067  76 

Offieert. — President,    Wm.    Eoenemann;    vice-president,  Net  premiomg  written..  ;   $6,873  50 

7.  H.  Bieimann;  secretary,  LoniB  W.  Sehonebeck.  Total  cadi  income    S8^$919 

INrectors.— OnsEav  Bisehoff,  Wm.  O.  Mueller,  F.  W.  Net  Itfssee  paid   8,T06  93 

Hoffm^Hster,  Louis  Boeger,  Miehad  Deek.  Henry  Griese-  Expenses  paid    81,670  04 

dia^  Win.  Eoenemeon,  - H.  H.  Biermaan,  Hermait  C.  Total*  dUfburaeAiente    39^11  $2 


KANSAS  FARMERS  MUTUAL  INSURANCE  AeSOCIATION,  OF  UPLAND,  KAN. 

Chapman,  Kansas.  . 


AsKmsD  Assets,  Deoucbkb  31, 1921. 

Beal  estate  owned         $1,700  00 

lAfHgage  lOtaa  on  real  estate   USySSO  00 

bterest  due  and  accrued  thereon   '  8,209  00 

BMute  and  atoeka  owned   15,068  IS 

Intevest  doe  and  aeerued  thereon   190  63 

Cash  in  banks  and  office   8,081  .09 

Agents'  balances  not  over  three  months  due  2,804  97 

Bills  rec^vable  taken  for  Are  risks   6,081  89 

War  saving  stamps   836  00 


TOTAL  ADMITTED  ASSETS   $171,221  70 


LlAfllUTMS,  DioncBBB  31,  1921. 

Estimated  tax«  hereafter  pliable....'....        $2^  00 


TOTAL  T.TARTT.TTTTM 

NET  CASH  8UBPLUS..... 


$2,500  00 

168,721  70 


TOTAL   $171,221  70 


Gbneral  SEVnrw. 

This  is  a  mutnal  company  organized  nnder  the  lam  of 
the  State  of  Kansas  in  1896.  It  operates  under  a  cash 
and  premium  note  plan,  writing  general  fire,  farm  and 
tornado  insurance.  It  makes  its  own  rates.  It  Is  Ueensed 
and- writes  in  "ganwM  only. 

It  ^rfU  be  noted  that  th»  eompai^  does  not  sefe  up  in  the 
above  statemmt  any  unearned  preminm  reserve.  It  has 
levied  no  ratra  assessments. 


The  contingent  liability  of  policyholders  is  five  times  the 
annual  premium,  and  on  December  31,  1921,  the  contingent 
resources  were  $233,272.64. 

Officers. — President,  John  Wilkins;  seoietary,  C.  J. 
Olson. 

Ateome,  1921.— Gross  premiums,'  $68,002.40;  reinmii«niK, 
$1,721.66;  return  premiums,  $8,084.39;  net  premiums,  $63,- 
246.35;  interest,  etc.,  $7,964.12;  total  income,  $71,210.47. 

Dftbiffwments,  1921.— Oroes  annnxt  paid  for  losses,  $36,- 
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KANSAS  FABMERS  MUTUAL  INStTBANGE  . 
592.94;  reinsuraiioe,  #279.67;  net  amount  paid  poliejboldeTB 
for  loBses,  $36,313.27;  nndenrritiDg  expensM,  #20,052.81; 
total  disburaeoBeiitfl,  $62,366.08. 

Batiot  to  Premiums  Written. — Losses  paid,  76.9%;  tor- 
nado, etc.,  13.4%  ioflsfls  incurred,  fir^  57.4%;  underwriting 
•zpflUB^  41.8%;  nnderwritiDg  profit,  1.4%. 


I80CIATI0N  OF  UPLAND,  KANSAS  —  ContmMd. 

Undmcriting  Exhibit,  19S1. — Premima  aarned  dvfng 
1921,  $63,246.35. 

Losses  ineoned  during  1921,  $36,313.27;  underwriting 
ezpoues  incurred  during  1921,  $26,052.81;  total,  $68,366.08. 

Gain  from  underwriting  during  1921,  $880.87. 

Iwettment  ExMbitf  1921. — Oain  from  inTeBtamta  dnxiag 
1021,  $7,964.12. 


KENT  COUNTY  MUTUAL  INSURANCE  COMPANY, 
305-307  S.  State  Street,  Dover,  Del. 


ADunru)  Assets,  OscxiiBiR  31, 1021. 


Real  estate  owned,  market  value   $6,240  85 

Mortgage  loans  on  real  estate   159,700  00 

Intereet  due  and  accrued  thereon   4,205  00 

Bond!  and  atoelu  owned,  market  nine...  160,555  00 

Interest  due  and  accrued  thereon    1,700  17 

Cash  in  banks  and  office   810  19 


TOTAL  ADMITTED  ASSETS   $381,000  81 


Qxmoja,  Bmvjww. 

This  eompauT-  b^an  busioeBs  in  1847,  and  does  business 
in  IMaware  ud  Maryland  only.  It  has  aeenmalated  a 
substantial  surplus,  and  bears  a  good  lepntaticn. 

0|bw«^PTesident,  James  J.  Boss;  viee-pzeddeort,  Hany 
MieDaniel;  secretaiy  and  treasurer,  Cecil  G.  XSilton;  as- 
sistant secretary,  Bobert  L.  Frazier. 

Dvectort. — James  J.  Bobs,  farmer,  Seaford,  Del.;  Harry 
McDaniel,  merchant,  Dover,  Del.;  Edward  Hart,  lumber, 
Townsend,  Del.;  Edward  O.  Walla^  merchant,  Smyrna, 
DeL;  Thomas  0.  Horsey,  retired,  Dover,  Del;  "R.  O. 
Fajnter,  M.  Di,  Georgetown,  DeL;  Charies  G.  Wa^ea,  Ina- 
ber,  Milton,  Dd.;  Joteph  E.  Holland,  Merdiwt,  MUford, 
Del;  William  T.  Beeor^  retired.  Laurel,  Del. 

Jneome,  1921. — Gross  praniums,  $78,072.73;  reinsurance, 
$170.80;  net  premhuns,  $77,802.03;  interest,  bends,  mert- 
gage  and  collateral  loan,  $17,253.61;  rent,  $840.00;  borrowed 
money,  $6,000.00;  ineieaae  on  bonds,  $8,648.78;  total  iaeome^ 
$104,089.16. 

IHtb^mtmenU,  1981^Net  amomt  paid  psH^helden  fsv. 
losses,  $19,484.85;  underwriting  expenses,  $81,756.28;  dirS- 
dends  to  polieylK^den,  $29,168.20;  retoned  niembOTs  mi 
surrendered  policies,  $0,450.82 ;  borrowed  money  repaid, 
$13,500.00;  intwest  on  borrowed  money,  $100.27;  total  dis- 
bursements, $98,m7& 


LuBiUTiEs,  Dsancw  ai,  lOSL 
Due  for  borrowed  monc^   $6^000  $0 


NET  CASH  SUBPLUS   $825,000  21 


TOTAL   $381,000  21 


Batios  to  Premimm  Wnne».—Lemm  paid,  84.9%;  losses 
incurred,  24.0%;  underwriting  eipflHes,  27.9%;  mdarwrit- 
ing  profit,  47.1%. 

Batioa  to  Premiums  Earned. — Losses  ineorred,  24.9%; 
expenses  incurred,  27.9%;   underwriting  profit,  47.1%. 

Vnderwritinff  Exhibit,  1021.— Premiums  earned  during 
1021,  $77,892.03. 

Losses  incurred  during  1921,  $19,434.25;  underwriting 
expenses  incurred  during  1021,  $21,755.22;  total,  $41,189.47. 

Gain  ixom  nnderwziting  during  198],  $36^708.46.  - 

Jmoeatment  Bakibit,  1981.-'Intcnit^  ete.,  euwd  dariag 
1921,  $17465.68;  profit  on  investnenU  during  1921, 
$2,548.72;  total,  $19,708.40. 

$36,703.46;  investments^  $19,706.40;  total,  $66,411.86. 
-  Onin  and  Lou  BaMbit,  1021.— Oaite:  '  tJaderwritiag, 
$36,708.46;  investments,  $10,708.40;  total,  $56,411.86. 

Losses:  Paid  for  surrendered  policies,  $0,460.82;  divi- 
dends, $29,158.80;  total,  $38,609.02. 

Surpios,  December  31,  1020,  $308^.37;  iawreaae,  $17,- 
808.64;  surphu^  December  31, 1981  $326,900.81. 

Business  from  Orgimisation. — Net  prttniUM  and  assMs- 
ments,  $2,362,838.00;  net  losses  paid,  $640y669.48;  diridssds 
to  policyholden,  $676,848.00. 


KENTUCKY  AND  LOUISVILLE  MUTUAL  INSURANCE  COMPANY, 
004  Columbia  Bldg.,  Louisville,  Ky. 

Ammm  Assets,  DvcmwiR  SI,  1921.  Liaulrixs,  Dscbubb  81,  1921. 

Cash  in  baaks  and  oiBee   $7,418  55     Losses  and  claims   80 

nne  meetnble  taken  for  fire  risks   252,369  23   

NBT  CASH  SUBPLUe   $261^686  58 


TOTAL  ADMITTED  ASeBTS   $269,777  78  TOTAL   $866,777  78 
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KENTUCKY  AND  L0X7IBTILLE  MUTU 

OiHXEAL  Bivnw. 

This  company  was  organized  under  the  lawi  of  Eentucliy 
in  March,  1839,  and  holds  a  perpetual  charter.  It  writes 
tmildings,  pxias^wJly  dwellings,  in  the  city  of  LoaisriUe 
only,  on  the  mntual  plan,  talcing  deposit  notes. 

The  eontingent  liability  of  poUeyholden  is  ten  times  the 
cash  pranium.  On  December  SI,  1021,  the  contingent  z»> 
aoarees  were,  $197,604.61. 

O;fle0rc.— Freadent,  W.  Wallace  McDowell;  seeretaiy 
Alex  M.  Woodraff. 

IKrectors.— AttiUa  Cox,  Jr.,  John  D.  Otter,  John  T. 


L  mSUBANCE  COMPANY.  — Con«HHi«d. 

Malone,  Artbar  E.  Kneller,  Tom  B.  Doncan,  John  Bacon, 

John  Stites,  Samuel  Ouerbacker,  W.  Wallace  McDowell. 

Income,  1921. — Oroas  premioms,  $4,894.55;  return  pre- 
miums, $123.32;  net  preminms,  $4,771.23;  assessment,  $23,- 
936.52;  totsd  income,  $28,707.75. 

DMurtemeKtt,  1921. — ^Net  amennt  paid  polie^aldess  for 
losses,  $6,874,08;  underwritiBg  e^Mnaes,  $7,S$8.85;  oth«r 
dkbnnameirtB,  $7,051.82;  total  disbnraementi^  $21,28«.20. 

AtsiiMS*  from  OrffomtatuM^Titi  premiums  and  asaesa- 
ments,  $1,000^.27;  net  losses  paid,  $642,886.71. 


KEYSTONE  MUTUAL  FIRE  INSURANCE  COMPANY, 
Wideuer  Bldg.,  Chestnut  and  Juniper  Streets,  Philadelphia,  Fa. 


Admittid  Assns,  DkOESsn  31, 1921. 

Bonds  and  stocks  owned   $547,550  00 

Interest  due  and  accrued  thereon   7,958  29 

Cash  in  banks  and  office   48,190  87 

Agents'  balances  not  over  tiuwe  months  dne        21,897  69 

I 


TOTAL  ADMITTED  ASSETS   $625,096  81 


Oknbbal  BEnET. 
Tbis  eompany  began  business  January  1,  1885,  and  iM 
under  the  same  management  as  the  Manton  Mutual  Fire 
Insurance  Company  and  National  Mutual  Assurance  Com- 
paoy  both  of  Philadelphia.  Its  president  is  also  president 
of  the  Atlantic  Mutual  Fire  Insurance  Oompany,  of  Fbila- 
delpbia. 

Its  inrestments  are  h^h  grade.  The  seeority  valuations 
in  this  statement  are  those  fixed  the  Convention  of  In* 
suranee  Cwunissionen. 

The  asseaament  liability  is  fixed  by  the  by'laws  and  is 
five  times  the  cash  premium.  On  December  31,  1921,  the 
contingent  resources  of  the  company  were  $3,097,622.85.  No 
extra  assessment  has  ever  been  levied. 

This  eompany  is  a  member  of  the  Junior  (inference  of 
New  England  Paetory  Mntnal  Insurance  Companies.  See 
tabulation  at  end  of  thia  section. 

TerHtory.—I\i.,  Ky.,  Me.,  Md.,  Mass.,  Mich.,  N.  T.,  N.  C, 
CHiio,  Penn.,  B.  I.,  S.  C,  Wis, 

Offleett. — President  and  treasurer,  Frederick  A.  Downes; 
vice-president,  Simon  Miller;  vice-president  and  engineer, 
Herbert  P.  Onyx;  acting  secretary,  Ghas.  M.  Corbett. 

Directors. — Frederick  A.  Downes,  president  of  the  com- 
pany; Simon  Miller,  of  Jacob  Miller  Sons  ft  Co.;  John  B. 
WUliams,  of  Electric  Storage  Battery  Co, ;  John  C.  Lowiy, 
of  Conlter  ft  Lowry  Co.;  Henry  F.  MitdMlI,  of  Mftehell  ft 
Pierson;  Joseph  Bancroft,  of  Joseph  Bancroft  &  Sons  Co.; 
C.  F.  C.  Stout,  of  Ruby  Kid  Co.;  Walter  Lee,  of  American 
Ice  Co. ;  Bobert  P.  Hooper,  of  Hooper  Sons  Mfg.  Co. ; 
Thomas  H.  Ball,  of  Highland  Worsted  Mills;  William  O. 
Coxe,  of  the  Pusey  ft  Jones  Co.;  H.  W.  Koch,  of  J.  C. 
Blair  Co.;  Samuel  L.  Hammer,  of  Colombian  Paper  Co. 

income,  1921. — Gross  premiums,  $558,506.94;  return  pre- 
miums, $53,640.54;  net  premioms,  $504,866.40;  interest, 
etc.,  $27,358.81;  total  income,  $532,225.21. 


LUBIIOTai,.  DtGfeHBIB  31,  1921. 


Net  unpaid  claims   $8,816  08 

Unearned  premiums    308,536  37 

Salaries,  rents,  etc   772  98 

Eetimated  taxes  hereafter  payable   2,iU  16 


-  TOTAL  LIABILITIES    $816,619  69 

NET  CASH  SUBPUrS   369,477  B2 


TOTAL    $695,096  81- 


2>itbw*«tMhU,  1981^ — Net  amount  paid  polieyholden  for 
losses,  $24,771.51;  underwriting  expenses,  $46,^.06;  divi- 
dends to  policyholders,  $479,514.53;  gross  loss  on  sale  or 
maturity  of  bonds,  $2^60.90;  total  disbnnemente,  $558,- 

037.00. 

Satioa  to  Premiwnt  Written. — Losses  paid,  4.9%;  losses 
incurred,  4.8%;  underwriting  expenses,  9.2%;  underwriting 
proAt,  92.8%, 

Satioa  to  Premiimt  Earned. — Losses  incurred,  4.5%; 
expense  incurred,  8.6%;  underwriting  profit,  86.9%. 

ZJnderwiHng  SxlUhi*,  19£S1.— Premiums  earned  during 
1991,  $588,874.79)  gain  from  undwwiiting  profit  and  loH 
items,  $232.49;  total,  $539,107.28. 

Losses  inenmd  daring  1921,  $24,009J7;  imderwriting 
Ktpenses  ineomd  during  1921,  $46,593.50;  totel  $76^3.67; 

Gain  from  underwriting  during  1921,  $468,504.61. 

Investment  Exhibit,  19S1. — Interest,  etc.,  earned  during 
1921,  $27,796.30;  profit  on  imrestments  during  1921,  $12,- 
546.93;  total,  $40,343.23. 

Loss  on  btvestmeats  during  1921,  $B,S60.90. 

Gain  from  Investments  during  1921,  $88,082.93. 

Gain  and  Loss  Exhibit,  1921. — Gains:  tTnderwritiog, 
$468,504.61;  investments,  $38,082.33;  total,  $606,586.94. 
Loss  from  dividends,  $479,514.58. 

Snzplua,  December  81,  IMO,  $282,404.81;  increase,  $27,- 
072.41;  surplus,  December  31,  1921,  $300,477.22. 

Business  from  Organization. — Net  premiums  and  assess- 
ments, $8,721,019.98;  net  losses  paid,  $1,132,441.42;  divi- 
dends to  policyholders,  $6,470,997.88 ;  average  dividend, 
74%. 

Percentage  of  cash  premiums  returned  during  the  year  on 
expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
90%;  two  years,  82.7%;  three  years,  68.5%;  four  years, 
53.4%. 
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KNOX  COUNTY  MUTT^AL  INSURANCE  COMPANY, 
Mt.  Vernon,  Ohio. 

GiNERAL  BiviEw.  IHrectors.— (At  last  advkm)   Hugo  P«t«naii,  P.  I*. 

This  company  waa  incorporated  in  1837  under  the  laws  Beam,  J.  T.  Lee,  H.  J.  MeChigiii,  B.        Alidorf,  H.  8. 

of  Ohio  Mid  began  boBinesB  in  1889.   It  write,  lire  iiwir-  jen„ing8,  B.  M.  Allen,  L.  T.  Cromley,  A.  G.  MeCarthy. 
anee  zor  a  fire-year  term  andw  a  mutual  plan,  aeeeptlag 

part  cash  preminma  in  advance  and  taking  pxemivm  notes  FoUowing  are  extracts  taken  from  statement  of  this 

for  the  balance.   It  is  licensed  only  in  tbe  Btate  of  Ohio,  eompasy  as  of  December  31,  1921: 

The  poUcyholders*  limit  of  liability  is  twetny  times  the  cash     t^j^^j  admitted  assets   $245,591  SO 

preminm.    The  company  has  operated  conservatively  and  ^    286,091  SO 

has  made  excellent  progress.    Under  the  law  which  governs  —     ,            ,                .  ^laui 

^      ^  ■     ^       ■   a  ^       .  J.  !  «     Premiums  and  aBsessments   68,961  35 

Its  transactionB,  it  is  not  required  to  maintain  any  unearned  ■«  aao 

premium  reserve,  which  accounts  for  Its  snxpfau  item  being  " 

large  in  proportion  to  its  total  resoorees.  P"*   28,848  74 

Oifflwrv^Freeideot,  B.  M.  Allen;   secretary,  H.  B.    Expenses  paid    88,787  37 

Jenningf.  Total  disbursonents   67,581  U 


LEBANON  MUTUAL  INSURANCE  COMPANY, 
Lebanon,  Pa. 

AoiamD  AssBTS,  Dkxubb  81, 19S1.  Lubdjtxbb.  Dbcbmbbk  81,  19B1. 

United  Sutes  Liberty  bonds  (narket  nlM)      «98. 496  80    Net  loasH  in  proeeas  of  adJiutaMnt   |I9, 592  41 

Interest  accrued    687  89  — - 

Cash  in  banks  and  office   22,001  81  TOTAL  LIABILITIES    f 19, 698  41 

Premiums  and  asaeflsuents  in  course  of  MET  CASH  SUBFLUB   317,816  63 

collection   91,907  45 

Premimu  notes  on  insnrance   180,448  48 

Oflke  furniture  and  equipment   3,423  66 


TOTAL  ADMITTED  ASSETS   $336,910  04 


TOTAL    8336,910  04 


Oerebal  Review. 

This  company  began  business  in  June,  1866,  and  bears  a 
good  reputation. 

Holdns  of  etraight  mntnal  policies  are  sabject  to 
unlimited  assessment. 

The  company  issues  some  policies,  the  holders  of  wklcb 
are  liable  to  an  assessment  equal  to  the  premium  note 
given. 

On  December  31,  1021,  the  company  held  premium  notes 
amounting  to  $180,443.43,  which  are  included  in  the  assets 
and  surplus. 

OFncEUi— Presidcmt,  Geo.  W.  Stine;  vice-president,  F. 
P.  Hammar;  semtary,  Janes  B.  Waltv;  assistant  secre* 

tary,  Carl  8.  Karmany. 

DiBECTMS. — M.  £.  Sow  ere,  H.  H-  Ulrich,  F.  P.  Hammar, 
James  E.  Walter,  M.  P.  Karmany,  F.  A.  Hmmmar,  George 
W.  Stine,  I.  R.  Vb-ich,  E.  V.  Sowers,  E.  E.  Walter,  A.  M. 
Stine,  Carl  S.  Karmaoy. 

Tekbitobt. —  Licensed  in  Pennsylvania  only. 


Income,  1921. 

Gross  preminms,  $162,602.31;  rtinsniano^ 
$28,383.38;  return  premiums,  $14,096.06; 

net  premiums   

Investments  

Other  incMne  


$120,122  87 
4,402  60 
1,092  95 


Total  IHCOHE    $126,618  32 

DdSBtTBSEMENTB,  1921. 

Gross  amount  paid  for  losses,  $116,493.26; 

reinsurance,  $24,785.34}  net  amount  paid 

policyholders  for  losses   $01,757  92 

Underwriting  eiqianses   84,969  78 

Furniture   i   415  IS 

Total  DiSBUBBEUEltTB    $127,142  88 


LIBERTY  MUTUAL  AUTOMOBILE  INSURANCE  COMPANY, 


Geneeal  Bevisw. 
This  company  was  incorporated  under  the  laws  of  the 
State  of  Missouri,  in  1915,  as  Liberty  Mutual  Automobile 
Insurance  Company,  the  name  having  been  changed  to  above 
title  April  26,  1919.  It  writes  under  a  mutual  plan  fire 
and  theft,  liability,  property  damage,  and  collision  on  auto- 
mobiles.  According  to  its  latest  advices  it  is  licensed  and 
operates  in  Missouri  only. 


407  Rialto  Bldg.,  Kansas  City,  Ma 

O0ceTs. — President,  Harry  M.  Bayne;  vice-president, 
Victor  E.  Hayes;  treasurer,  I^ank  M.  Kinlenj  secretary 
and  manager,  C.  D.  Dolan. 

The  company  did  not  respond  to  our  requests  for  state- 
ment and  figures  showing  its  operations  for  the  year  1921. 
If  our  subscribers  are  interested  and  will  secure  statement 
from  the  company  and  send  to  us  we  shall  be  glad  to  re- 
port upon  same. 
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LITCHFIELD  MtTTUAL  FIRE  INSURANCE  COMPANY, 

Litdifield,  Conn. 

GlNlRAL  Bevibw.                                  Total  admitted  assete   $183,484  46 

This  company  was  organised  under  the  laws  of  the  Stat«     Net  cash  surpluB   157,874  22 

of  Conneetieat  and  eofDmenced  businefla  in  1888.   It  writes     Unearned  preminmB   2^10  84 

Are  iimumDce  under  ft  natoal  plan,  and  if  lieenaed  only     N«t  preminmi  and/or  aaseeBmentti  recaved  16,196  66 

in  that  State.                                                              Total  eaah  income   27,653  66 

O;0lMr«.— Preridoit,    George   H.   Woodmff;    treanirer,     Net  losees  paid   8,786  48 

James  P.  Woodraff;  secretary,  Frank  B.  Mason.                   Expensee  paid    6,805  68 

The  following  extzmeta  were  fumiAed  to  as  by  the  In-     Total  disbursements    15,542  16 

saranee  Department  and  are  aa  of  Deeember  81, 1921 : 


LOWELL  MUTUAL  FIRE  INSURANCE  COMPANY, 

Xowell,  Mass. 


Okkbul  Bxnxw.  Total  eaah  assets   8S19,a«7  86 

Thia  wmpaKj  was  inewporated  BiavA  ^  1888,  and  com-  Net  oash  anrphu    91,980  86 

nemeed  bpitwi  April,  1882.    It  writes  five  inswaaee  Unearned  premiums   181^040  SO 

under  a  mntnal  plan  and  has  made  ezeeUent  progtea.  Net  preoiinma  and/or  aasemaents  weeiT«d  88,471  98 

According  to  latest  advices  it  is  lieeosed  in  UaMclmaetta,  Total  cash  ineome.   99,113  86 

Conneetieiit,  Rhode  Island  and  Vermont.  Net  losaes  paid   20,880  86 

The  poll^holders  liability  is  one  extra  pteniiiun.  Underwriting  expenses  paid   41,894  07 

O^eri. — ^President,    Caarenee    H.    Nelscn;    secretary,  Savings  returned  to  members   27,728  72 

Joseph  Peabody.  Contingent  restwrees   266,707  84 

Extraeta  from  ttat«Bient  as  of  Deesnber  81,  1981,  show: 


LUMBERMEN'S  MUTUAL  INSURANCE  COMPANY, 
Mansfield,  Ohio. 


ADUmXD  ASBXTS,  DKCaniBCB  31,  1921. 


Real  estate  owned   $100,000  00 

Mortgage  loans  on  real  estate   399,260  00 

Interest  due  and  accrued  thereon   8,598  63 

Loans  on  collateral  security   25,000  00 

Interest  due  and  accrued  thereon   416  66 

Bondi^  and  stocIcB  owned   860,079  00 

Interest  due  and  accrued  thereon   7,159  79 

Caxh  in  banks  and  office   206,093  SI 

Agents*  balances  not  over  three  months  due.  123,821  86 


TOTAL  ADMITTED  ASSETS   $1,810,429  74 

General  Review. 


This  company  was  organized  iby  lumbermen  and  com- 
menced business  October  10,  1895.  It  has  made  steady 
progress  and  is  in  excellent  repute.  It  writes  both  assess- 
able and  non-assessable  policies.  All  of  its  policies  are 
written  on  the  "  cash  premium  plan." 

It  specializes  on  lumber  and  voodworkiog  risks  which 
are  written  at  independent  rates  promulgated  through  the 
application  of  a  schedule  based  upon  the  ctnnbined  ex- 
perience of  the  Lumber  MutualB.  Classes  other  than  lum- 
ber, improved  ;TiskB,  mill  and  elevator  properties  are  writ- 
ten at  stock  company  rates.  The  premiums  on  lumber, 
woodworking  and  kindre<l  rieks  are  designated  Class  "A," 
upon  which  class  the  company  is  refunding  to  the  policy- 
holdera  ont  of  the  nnabaorbed  premium  depositt,"  40% 
of  the  carii  premium  paid.    It  also  writes  some  selected 


LlABIUTIEB,  DKCEUBEE  81,  1921. 


Losses  and  claims   $138,777  00 

Unearned  premiums    990,720  06 

Salaries,  rents,  etc   1,000  00 

Estimated  taxes  hereafter  payable.   30,000  00 

Contingent  eommisBions,  etc   13,065  00 

Estimated  expenses  of  investigation  and  ad- 
justment of  unpaid  losses   1,9S0  39 


TOTAL  LIABILITIES    $1,060,512  46 

NET  CASH  SURPLUS    740,917  29 


TOTAL   $1,810,429  74 


mercantile  and  manufacturing  risks  on  both  the  mutual 
(participating)  and  stodc  (non-participating)  plan.  It 
Uesignates  all  such  miscellaneous  risks  as  Class  "  B,"  and 
is  refunding  to  the  Class  "  B  "  mutual  policyholders  25% 
of  the  premiums- 

The  assessment  liability  of  mutual  policyholders  is  Axed 
by  the  by-laws  and  is  an  amount  equal  to  three  times  one 
annual  cash  premium.  The  contmgent  resources  of  the 
Company  on  December  31,  1921,  were  $3,620,637.61. 

The  company  has  deposited  with  the  Insurance  Depart* 
ment  of  Ohio  $200,000  "  for  the  benefit  of  all  its  policy- 
holders." 

The  real  estate  owned  is  the  company's  Hcmie  Office. 
The  mortgage  loans,  except  one  nnall  loan  in  Pittsburg, 
Pa.,  are  secured  by  improved  prt^rly  in  Ohio  valued  at 
about  three  times  tibe  amount  loaned.    The  bouts  and 
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LUMBERMEN'S  MUTUAL  INS 
stocks  owned  are  high  grade.    The  security  Taluatioiu 
in  this  statement  are  those  fixed  by  the  Convention  of 
Insurance  Commissioners. 

Territory. — It  is  licensed  in  Ala.,  Ark.,  CaL,  Colo.,  Ccam., 
Del..  D.  C.  Ga.,  Ida.,  IlL.  Ind..  la..  Kan.,  Ky.,  La..  Me. 
Md.  Uau.  Mioh.  Minn.  Miss.  Mo.  Neb.  Ner..  N.  H.»  N.  J., 
N.  N.  C,  O.,  Okla.,  On.»  Pa.,  S.  C.  Tenn.,  Tex.*  Utah. 
Vt.,  Va.,  Waih.,  W.  Va.,  and  Wis. 

Kinds  of  Inmremee  Wtitten^Fiie,  tornado  and  antomo- 
Ule  influranee. 

This  company  is  affiliated  with  the  National  Associatiim 
of  Mutual  Insurance  Companies. 

0/?Ki«r«.— President  and  manager,  E.  S.  Natl;  vice-presi- 
dent, G.  W.  Campbell;  eecretaiy,  W.  H.  G.  K^;  treat* 
urer.  J.  W.  Aankebeiger. 

Directorw. —  E.  S.  Nail,  president  and  manager  ot  com- 
pany and  president  of  The  Mansfield  Lumber  Co.  of  Man»- 
field,  Ohio;  Q.  W.  Campbell,  vice-president  of  company  and 
managing  director  of  The  Campbell  Lumber  &>  Manufactur- 
ing ^Jompany  of  Toledo,  Ohio;  B.  F.  Weybrecht,  managing 
direetor  of  the  firm  oi  J.  T.  Weybreeht's  Sons  Compai^ 
(hmdier  dealers).  Alliance,  Ohio;  J.  W.  Franlceberger. 
managing  director  of  The  MMufield  Lumber  C<»npany  of 
Mansfield,  Ohio;  C.  A.  Hubbard,  principal  owner  of  C.  A. 
Hubbard  Lumber  Company,  Martinsville,  Ind. :  H.  E.  Stone, 
president  and  manager  of  The  Lumber  Matual  Fire  Insur- 
ance Company,  Boattw,  Mass.;  F.  S.  Danforth,  assistant 
secretary,  Millers  National  Insurance  Company.  Chicago, 

HL' 

Income,  1921. — Gross  premiums,  $2,056,054.1.5;  reinsur- 
ance, $32,^8.83;  return  premiums,  $488,465.77;  net  pre- 
miums, $1,534,889.56;  interest,  etc.,  $69,384.57;  agents' 
balaneee  previously  charged  off,  $2L99;  other  income 
•7.600i  toUl  income,  $1,611,890.11.. 

DUburaementa,  1921. —  Gross  amount  paid  for  loesei. 
$674^880.96;  reinsurance,  $6,219.63;  salvage.  $10,609.51; 


ELANCE  COMPANY— CoKfinued. 

net  amount  paid  pt^icyholdeia  for  tosses,  $660,060.81 ;  un- 
derwriting expensen,  $513,670.14;  dividends  to  policyhold- 
ers, $366,542.35;  investment  expense,  $10,768.54;  agents* 
balances  charged  off,  $7.77;  other  diibunementiy  $685JiO; 
total  disbursements,  $1,651,685.11. 

Ratios  to  Premiums  Writfm.— Losses  pidd.  4S.0%;  louea 
incurred,  41.0%;  underwriting  expenses,  83.4%;  under- 
writing profit,  25.9%. 

Ratioa  to  Premium*  earned. —  Losses  incurred,  40.7%; 
expenses  incurred,  83.4% ;  underwriting  profit,  26.7%. 

Urtdffneritwg  J-JcpMbit,  1921. — PremiumB  earned  during 
1921,  $1,&47 ,319.23;  loas  from  underwriting  profit  and  loss 
items,  $1,368.96;  total,  $1,545,950.25. 

Losses  incurred  during  1921,  $630,029.81;  underwriting 
expenses  incurred  during  1921,  $517,$47.SS;  total,  $1,- 
147,677.84. 

Gain  from  underwriting  during  1921,  $398,272.91. 

Investment  EmhUnt,  1921. — Interest,  etc.,  earned  during 
1921,  $79,673.03;  profit  on  investments  during  1921,  $19,- 
162.50;  total,  $98,885.58. 

Loss  on  inveatmoita  during  1021,  $6$6.M;  investment 
expenses  iBenrrad  during  IMl,  $l«,7i$8.M;  total,  $lly 
404.04. 

Gain  from  inveetments  during  1921,  $87,431.49. 
Gain  and  Lost  Smkibii,  I92I.— Gains:  Underwriting, 
$398,272.91;  investments,  $87,431.49;  total,  $486,764.40. 
Loss  from  dividends,  $306,542.35. 

Surplus,  December  81,  1920,  $621,796.24;  incMaee,  $119.- 
ies.05;  sDZphM^  DecMnber  81, 1921,  $740^17.20. 

Bimness  from  OrganimtUm. — ^Net  premiums  and  assess- 
mente,  $11,891,086.11;  net  losses  paid,  $4,119,981.69;  divi- 
dends to  policyholders,  $2.90S,790lM;  average  dividend, 
34.57%. 

Peroentage  of  cash  premiums  returned  during  the  year 
On  expiring  policies  as  dividends  or  profits,  viz. :  One  year, 
40  and  25  and  30% ;  two  years,  25% ;  three  years.  26%. 


LUMBERMElir'S  MUTUAL  SOCIETY, 
308  Columlbia  BMg.^  Spokane,  Wash. 


AnnTTTED  Assets,  Decsubbb  31,  1921. 


Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon. . . . 

Bonds  and  stodu  owned  

Intuit  due  and  aocrued  there«i... 

Cash  in  banks  and  ofBca  

Accrued  interest   

Other  admitted  assets  

Assessments  in  prooass  of  colloetion. 


$23. OOO  00 
877  24 
92,300  00 
1.228  24 
67,648  81 
566  66 
399  00 
2,001  78 


LUHLsm,  Dbobkbd  $1,  1921. 

Net  ui^aid  claims   $72  93 

Estlnatad  taxes  hereafter  payable   049  1« 

Guaranty  fund    167,881  62 


TOTAL  LIABILITIES    $158,408  71 

NET  GASH  SURPLUS   28,118  00 


TOTAL  ADMITTED  ASSETS   $187,516  71 


Gbtbal  Rcnsir. 

HiSTOBT. — ^This  institution  was  formed  in  1904,  and  writes 
indemnity  for  members  of  the  Western  Retail  Lumbermen's 
Association  only.  It  will  write  any  amount  up  to  $16,000 
on  each  improved  risk. 

Contracts  are  made  for  five  years,  but  may  be  canc^ed 
at  any  time.  A  deposit  equal  to  one  year's  premium  is 
required,  based  on  the  board  rate  in  effect  on  the  risk, 
provided  such  rate  is  adequate,  ^e  deposit  is  held  in  the 
reserve  fund  as  a  credit  to  the  account  of  the  contract 
holder,  and  is  returnable  on  cancellation  or  expiration  of 
the  contract,  less  any  unpaid  assessments.    This  deport 


TOTAL    $187,616  71 


is  used  as  a  guarantee  of,  and  the  basis  Cor  charging, 
assessments.  The  assessments,  whicli  are  paid  twice  a  year, 

on  the  first  of  June  and  the  first  of  December,  repre&v^nt 
the  net  cost  of  the  indenmity.  The  assessment  liability  of 
members  is  an  amount  equal  to  two  annual  premiums. 

The  company's  rider  forms  are  very  Hberal  and  wideavor 
to  cover  everything  used  in  connecti<m  with  the  retail  lum.- 
ber  business,  such  as  buildings,  office  furniture  and  fixtures, 
horses,  wagons,  stable  equipment,  stock  itf  hunber,  twA  and 
building  materials  of  all  kinds. 

It  will  be  noted  that  the  society  sets  up  as  a  liability 
"Guaranty  Fund,"  $157,681.62;  this  represents  the  total 
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LXniBERMEN'S  MUTUAL  SOCIETY  —  Oon(i«M«i. 


of  guaranty  d^Kwits,  and  .no  unearned  premium  liability  is 
up,  but  the  company  adviees  Miat  it  collecte  aesess- 
mentfl  at  the  end  of  each  edx  months  period  to  pay  the 
losses  of  that  period. 

TeasaiOKX. —  This  society  was  operating^  at  last  advices, 
in  Ariz.,  Cal.,  Colo.,  Idaho,  Mont.,  Nev.,  Ore.,  Utah,  Wash, 
and  Wyo. 

OFnczaw.— President,  F.  £.  RobMns;  vice-president, 
Robt.  Anderaom;  seeretary'^reasnrsr  and  manager,  A.  L. 
P«rt«r. 

Dmonas. —  F.  E.  Bobbins,  White  Biw  Lumbar  Co^ 
Ritarills,  Wash.,  president;  Robert  AndersMi,  Anderson  ft 
Beau  Co.,  Logan,  Utah,  vic«-presid«4t;  A.  L.  Porter,  Spo- 
kaDe,  Wash.,  seeretary-trearartt^naiiagvr;  3.  M.  Orawfmd, 


Tum-A-Lum  Lumber  Co.,  Waila  Walla,  Wash.;  I.  G. 
'josness,  Madieon  Lumber  &  Mill  Co.,  I^ewiston,  IdaJu>; 
J.  Kendall,  Potlax  Lun^Kr  Co.,  Spokane,  Wash.;  H.,J. 
Mattes,  H.  J.  Mattes  Lumber  Co.,  Reardan.  Wash. ;  £.  C.  Van 
Petten,  Van  Petten  Lumber  Co.,  Ontario,  Ore.;  B.  J. 
Boorman,  Boorraan  Lumber  Co.,  Great  Palls.  Mont;  J,  G. 
Martin,  Freeno  Lumber  Co.,  Fresno,  Cal. 

Income,  1921. — Groes  asBeesmeut,  $79,124.27;  inter- 
est, etc.,  $8,491.60;  other  income,  $5.69;  guaranty  fund 
charged  during  year,  $32,237.35;  total  incMne,  $119,858.81. 

DiSBintSEMEiTTB,  192L — Net  amount  paid  policyholders 
for  losses,  $46,040.26;  underwriting  expmses,  $26,275.85; 
guaranty  fund  returned,  $58,582.41;  totiU  disbursements, 
$12S,81ffi.52. 


THE  LUMBER  MUTUAL  FIRE  INSURANCE  COMPANY, 
141  Milk-  Street,  Boston,  Maes. 
AnuiTTED  Absets,  Dsceubeb  31, 1921.  Liabilities,  December  31,  1921. 

Real  estate  owned   $22,159  19     Losses  and  claims  $39,230  13 

Bonds  and  stocks  owned   1,630,094  08     Unearned  premioms  '.  .'   437,033  86 

Interest  due  and  accrued  thereon  23,573  33     Interest  due  and  aecnied  /...!.'.  1,159 '58 

Cash  in  banks  and  office.......:.   167,299  tf4     ^kl^ii^^' rents,  etc   1,217  47 

Agnits^  balances  not  over  three  months  due  ,      34,324  64    ^^U&ifsd  taxes  hereafter  payable. 12,667  6& 

Other  admitted  assets   577  74   

^  TOTAL  LIABILITIES    $491,308  66 

JTET  CASH  SURPLUS   1,386,719  96 

TOTAL  '. . . !  !    $1,878,028  62 


TOTAL  ADMITTED  ASSETS   $1,878,028  62 


Gbnxbal  Review. 
.   This  company  began  bofiiness  March  28,  1S95,  and  has 
made  excellent  progress,  steadily  ad^ed  to  its  a^ts  and 
surplus,  besides  paying  polieyholdera  -good  dividends.  It 
insore^  only  lumber  and  .wood  working  risks. 

The  assessment  liability  is  fixed  by  the  by-laws  and  is 
limited  to  three  times  the  cash  premium  paid.  It  has 
never  levied  any  assesamentB.  The  contingent  resources 
of  the  company  December  31,  1921,  were  $2,622,203.13. 

The  se'curitieB  ar6  of  excellent  character  and  the  valua- 
tions in  this  stateauDt  are  those  fixed  hy  th«  Convention  of 
IiuRnamee-OomniiiribBerBL :  Th«  real  eatata  «imed'  ia  located 
in  Boston,  Mass.,  acqnixvA'-in-  1921}-  aBd  tte  compaii^  Is 
9n«ting  thereon  a  Home  OrBos  b^WHag.  ■  ■ 

The  late  of  4ifvidsnd.  f.w  W2&  ia  40%,  indth.  firtia  divi- 
dend of  5%  an  poliiHos  terminating  on  and. after  January  1, 
1922. 

During  1915  the  company  set  aside  out  of  the  cash  sur- 
plus the  sum  of  $200,000  as  a  special  re'sen'e  for  contin- 
gencies; this  is  actually  surplus.  The  company  states  that 
this  ftmd  was  tiransterred  from  surphis  account  in  1915 
because  of  a  Massachusetts  law  limiting  the  surplus  of  a 
Mutual  Comftany  to  3%  of  the  amount  at  risk;  that  the 
limitation  bas  now-  been  changed  te  4%  of  the  amount  at 
risk,  and  tibat-  the  Finanoe  Committee  of  the  company,  at 
a  meeting  held  in  January,  1919,  abolished  the  Guaranty 
Capital  account,  and  transferred  the  $200,000  back  to  net 
surplus. 

Ojffesrt.— President  and  manager,  H.  E.  Stone;  first  viee- 
preaident,  Horacft  B.  Shepard;  seeond  Tiee-presldent,  Jerome 
C.  Borden;  treasurer  George  W.  Curtis;  assistant  treasurer, 
M.  8.  Weinsehenk;  secretary,  Geo.  W.  Curtis;  assistant 
secretary,  T.  E.  Baker. 

J>tr«otDr«.-— Alfred  W.  Booth,  of  Alfred  W.  Booth  ft 
Bro.,  Bayonne,  N.  J.;  Jerome  C.  Borden,  of  Cook,  Borden 
ft  Co.,  Fall  Birer,  Mass.;  George  £.  Briggs,  of  Lexington 
Lomber  Co.,  Lexington,  Mass.;  John  B.  Bogbee,  of  Holt 


&  Bugbee  Co.,  Boston,  Mass.;  Oaarge  W.  Curtis,  of  William 
Curtis'  3ons  Co.,  Boston,  Masa;  Wm.  H.  Judd,  of  The 
Getman  &  Judd  Co.,  Stamford,  Conn.;  George  E.  Kimbal), 
Hingham,  Mass. ;  Edwin  S.  Nail,  of  tba  ^ansfbeld  Lumber 
Co.,  Manstfeldtt  Ohio;  Wiliif^.M.  PanJ,  of  Joaeidi  F.  Paul 
(j;o.,  Boston*  Mass.;  Justin.  Peters  of .  Pevn.  Ltupbermens 
Mutual, Fire  In^  <^o.,  Pbiladelpbia,  Pa.;  WSUiam  H.  Sawyer, 
of  W.  B,.  Sawyer  Lumber  Co., ,  Worchegter,  i^ass. ;  Horace 
B.  Shepard,  of  Shepard  &  Morse  Lumber  Ce.,  Bostoih 
Mass.;  John  P.  Steeves,  of  Church  E,  Qates.ft  Co.,  ,^ew 
York,  2i.  Y.,  H.      Stone,  Bo^m  Ifass.  . 

Territory^It  i«  lit^^nsed  ia.Arh.,  .Q»l.,  Conn.,  Ga.,  Ida., 
Dl.,  Ind.,  Ia.,  Kao.,  Ky.,  La.,  Me.,  Maas-»  M4cb„  ifiiuL, 
Miss.,  Mo.,  N.  H.,  N.  J.,  N.  Y.,  i^.  C.,  O.,  Okla.,  Ore.,  Pa., 
S.  C.,  Tenn.,  Tax.,  Va.,  Vt.,  Wash.,  W.  Ya.  and  Wis. 

Incojpe,  1021. — Gross  premiums,  $996,872,08;  reinsuraaee, 
$19.16;  return  pnemiums,  $92,288.23;  net  premiums,  $904,- 
564.69;  interest,  etc,  $78,257.04;  from  Gale  ft  Stone,  ag^te, 
$41,000.00}  other  income^  $4,44449;  total. iifeonw,  $1,088,- 
265.92. 

DiiburBtmenU,  1921. — Gross  amount  paid  ^of  .lwres,  $265,- 

248.23;  sahagf,  ^12!l.5J*;  net  amount  paid  policyholders  for 
losses,  |L!^  "1,1:14.65 ;  underwriting  expenses,  $199,399,74^ 
dividends  U>  yiAicyhoideTB,  $408,384.17;  other  ^i^f^ 
ments,  $:i,li;;4.n!i ;  .lisbursementa,  $896,843.55.  , 

Ratios  I"  'I'r'imuws  n  ritten. — Losses  paid,  81.5%;  losses 
incurred,  33.6%;  underwriting  expmses,  22.1%;  underwrit- 
ing profit,  48.7%. 

Bai^M  to  Premiums  famed. — Losses  inenrred,  38.6%;  ex- 
penses incurred,  22.3%;  underwriting  profit,  48.7%. 

Vv^kervsriting  Exhibit,  1921. — Premiums  earned  during 
1921,  $904,736.21;  gain  from  underwriting  profit  and  loss 
items,  $42,768.21;  toUl,  $047,504.42. 

Losses  incurred  daring  1921,  $804,^5.25;  underwrite 
expenses  incurred  during  1921,  $201,900UM);  total,  $SM^- 
895.75. 

Gain  from  uadenrritiag  during  1921,  $M1,108.$7. 
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THE  LUHBEB  MUTUAL  FIBE  I] 

InveatiMnt  EaMbit,  1921. — Interest,  etc.,  earned  daring 
1921,  $88,212.71;  profit  on  myestmnitB  dnriBg  1921,  $47,- 
404.22;  total,  «13S,616.93. 

Loss  OD  inrestmenta  during  1921,  (922.60;  investment 
expenses  incurred  daring  1921,  $2,978.88;  total,  $3,901.48. 

(Hin  from  investments  during  1921,  $131,715.40. 

Gain  and  Loss  Exhibit,  1921. — Gains.  Underwriting 
$441,108.67;  InTestments,  $131,715.45;  total,  $572,824.18. 


XTRANCE  COMPANY. —  CoaUiwed. 
Loss  from  dividends^  $408,884.17. 

Surplus,  December  31,  1920,  $1,222,280.01;  increase, 
$104,439.95;  surplus,  December  31,  1981.  $1,886,719.06. 

Business  from  Orgamigation, — Net  premiums  and  aaseae- 
menta,  $9,162,686 Ji6;  net  losses  paid  $2,964,210JS3;  divi- 
dends to  poli^liolders,  $3,377,988.00;  average  dividend, 
36.91%. 


LYNN  MUTUAL  FIRE  INSURANCE  COMPANY, 
12  Monument  Square^  Concord,  Mass. 


AnmTTSD  Assrra,  I^ohubeb  31,  1921. 


Mortgage  loans  on  real  estate   $23,800  00 

Interest  due  and  accrued  tJiereon   347  69 

Bonds  and  atocka  owned   184,017  M 

Interest  due  and  accrued  thereon.   2,992  39 

Gash  in  banks  and  office   17,985  83 

Agents'  balances  not  over  three  mmths  due-  26,303  91 

Beinsuranoe  commission  due   2,387  99 


TOTAL  ADMITTED  ASSETS   $257,931  31 


lAABiuxns,  Decbubeb  31i  l$8i- 


Loases  and  Claims   $23,449  17 

Unearned  premiums   148,967  90 

Dividends  to  p<di(;yltoldera  unpaid   591  79 

Salaries,  rents,  etc   47  03 

Estimated  taxes  hereafter  payable   1,500  62 

Middlesex  Mutual  management  nHiimisaion.  1,000  00 


TOTAL  LIABILITIES    $169,666  27 

NET  CASH  SURPLUS     38,366  04 


TOTAL   $$57,031  $1 


Qbneral  Review. 

Thia  company  begu  business  August  1,  1888,  and  bears 
a  good  reputation.  It  is  lieensed  in  Bfaasachnsetts,  Ver- 
mont  and  New  Hampshire. 

The  conthigBnt  liability  is  fixed  by  the  l^-laws  and  Is 
an  amount  equal  to  the  cash  premiunt.  On  December  31, 
1921,  the  contingent  resources  of  the  company  were  $151.- 
T28.88.   It  has  never  found  it  necessary  to  levy  any  extra 

ailSHWHIIIWIltl. 

The  underwriting  of  this  conpany  la  managed  at  the 
office  <A  the  Middlesa  Mutual  nre  Insurance  Company,  of 
Concord,  Mass.,  of  -whidi  Preeeott  Keyes  is  president,  and 
E.  B.  Howard,  secretary. 

The  company  writes  at  stock  rates  on  one  year's  bnsi> 
ness,  plus  20%  for  thre«  years,  and  30%  for  five  years. 

The  bonds  owned  are  of  good  character.  The  aecurl^ 
valuati<Hi8  used  in  this  statement  are  those  fijnd  by  tlM 
Convention  of  insurance  CiMnmissioners. 

It  it  a  member  of  the  Mutual  Fire  Inauranee  Assodation. 

Kind*  of  Insurance  Written. —  Fire,  automobile,  tornado, 
and  explosion  insurance. 

Oilers. — President  and  treaaorer,  Samuel  H.  HoUis; 
vice-president,  Warren  S.  Hixon;  secretary,  Prescott  K^es; 
assistant  secretaries,  Eliot  R.  Howard  and  Hubert  M. 
Wardwell,  Jr. 

Directors. —  (At  last  advices)  Warren  S.  Hixon,  Samuel 
E.  Hollis,  A.  Shirley  Black,  Walter  M.  Libbey,  George  B. 
Beardaell,  Charles  A.  Collins,  Henry  F.  Tapley.  Prescott 
Keyes,  Frederi<^  W.  Hi»m,  William  G.  Keene,  Fred  L. 
Norris.  Eliot  ,R.  Howard. 

Income,  lOZI.-r-  Net  preniimne,  $178,300.04 ;  interest, 
etc.,  $9,034.32;  borrowed  money,  $4,000;  gross  profit  <hi 
bonds,  $838.32;  gross  profit  on  stocks,  $304.16;  total  in- 
come, $186,776.84. 

Disbursements,  1981. — Net  amount  paid  policyholders 
lor  losses,  $71,746.54;  uitderwriting  upenses.  $67,369.19; 


dividends  to  poli^holders,  $18390.84;  other  disbursementa, 
$705.49;  groa  deereaae  by  adjuatment  in  bonk  valna 
of  booda,  $1,000;  borrowed  non^,  $4,000;  other  diaburse- 

ments,  $8,098.48;  total  dlsbnrsements,  $166,118.45. 

BaHos  to  Premimms  tfritte*.— Losses  paid,  fire:  43.5%; 
motor  vehicle,  33.7^;  loeses  incurred,  50,8%;  underwriting 
expenses,  33.9%;  underwriting  profit,  8.8%. 

itetMM  to  iVeiHMHM  AmiMl. — ^Losaea  ineurred,  52.9%; 
expenses  incurred,  38-3%;  underwriting  profit,  3.8%. 

Underwriting  Exhibit,  lOSl. — Premituis  earned  during 
1981,  $151,790.46;  gain  from  underwritli«  profit  and  lota 
itema,  $1.13$^;  total,  $168,m8e. 

Lossee  Ineurred  during  1981,  $80,884.88;  underwriting 

expenses  incurred  during  1981,  58,181.04;  total,  $14(8,005.98. 

Qain  from  underwriting  during  1981,  $4,980.96. 

Investment  Es^Mtit,  1981. — Interest,  ate.,  earned  during 
1921,  $10,394.98;  profit  on  investmenta  during  1981,  $7.- 
660.80;  total,  $18,001.78. 

Loss  on  investmenta  during  1921,  $1,403.80;  investmrat 
expenses  incurred  during  1981.  $86a7<4i  total,  $1,001JM. 

Gain  front  investmenta  during  1021,  $16,889.94. 

Oom  ttnd  Lose  BitMhit,  1921. —  Gains:  Ulklerwriting, 
$4,920.96;  investmenta,  $16,889.84;  total,  $81^ JO. 

Loss  from  dividends,  $18,931.69. 

Surplus,  December  31,  1920,  $86,035.93;  increase,  $8,- 
329.11;  surplus,  December  31,  1921,  $88,365.04. 

Biuiness  from  OryaajeatMHi.— -Net  premiums  and  aiscea- 
menta,  $1,000.16649;  net  loases  paid,  $272,564.81;  divi- 
dends to  policyhotders,  $851,138.73 ;   average  dividend, 

28%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  vie.:  One  year, 
80% :  two  years,  30-80% :  three  years,  80-40% ;  four  xeara, 
50% ;  five  years,  60%. 
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LYNN  MANUFACTURERS  AND  MERCHANTS  MUTUAL  FIRE 


34  Central  Square,  Lynn,  Mass. 


Adhitted  AasBTS,  Deceubo  81*  1921. 

R«al  esUte  owoed  (mukst  value)   $6,501  00 

Mortgage  loans  on  real  ettate   69,966  00 

Inter«8t  due  and  accrued  tkenon   472  83 

Bimda  and  itoeks  owned   70,445  00 

Intcrwt  due  and  accmed  tharma.   OSS  08 

Cash  In  faanki  and  ofllee   17.267  06 

Agmte*  balaneM  not  over  three  mont^  dm  2, 010  50 


TOTAL  ADUmED  ASSETS   •lOT.STT  46 


Liabilities,  Deccmbcb  31,  1921. 
LOSSES     AND     CI^IMS :  Adjusted, 

$2,531.21 ;  reported  or  in  process  at  ad- 

justment,  $5,696J»1:  total,  $8,226.72;  net 

oi^ld  claims   $8,226  72 

Unearned  premiums   28,810  64 

Salaries,  roits.  etc   48  40 

Bstimsted  taxes  hereafter  payable   600  00 

Other  UaUIities    8  40 

TOTAL  LIABILITIES    $37,094  06 

Guaranty  capital  actually  paid  up   100,000  00 

KET  CASH  SURPLT7S     30. 488  40 

TOTAL    $167,677  46 


QnrauL  Bcnnr. 

HI8TCWT.— Tliis  conqiany  was  incorporated  JMniary  11. 
1907.  and  began  business  January  11,  1907. 

The  ctmpany  holds  a  guaranty  fond  (tf  $100/)00  for  the 
protacti<m  at  its  ptriicyhoUen. 

The  company  writes  sesssnble  policies  only,  at  stock 
ennpftio^  rates  on  one  year  poUclss;  10%  above  stock  rates 
on  three-year  polkiea,  and  20  cents  above  on  flTO-year 
policies. 

The  assessment  liability  of  members  is  limited  the 
by-laws  and  is  an  amount  oqui^  to  one  additional  premiom. 
No  assessments  have  crrar  been  made.  The  amount  of  oon- 
tingeni  resonrees  has  not  been  farniAed  to  us. 

OmocBCU — President^  Wilmot  R.  Hastings;  vice-preai- 
dents,  John  M.  I3tomson  and  Bert  Parker  Chide;  treesurw. 
Clifton  Cidbmt;  Meretaij-.  Jolu  H.  Madden, 

DmtonnB. — James  J.  Lsmmon,  real  estate  and  insnr- 
ance;  Harry  W.  Woodwwrd.  inrestmsnt  and  securities, 
treasurer  lynn  Storage  Warehooss;  H.  H.  Athartoa,  Essex 
county,  registrar  of  probate;  B.  Parker  Chi^,  B.  Parker 
Oiick  t  Co.,  director  Central  Natiraal  Bank;  Elliot  0. 
Rogers,  attomey-at-law,  treasurer  Annisqusm  Insurance 
Co.;  Ralph  S.  Bautf,  North  Shore  News  Co..  director 
^eonri^  Tnmt  Co.;  F.  A.  Ooddard.  F.  A.  Qoddud  4  Co.. 
director  Iffrs.  Natiooa!  Bank;  WQmot  B.  Hastings,  pub- 
lisher I^nn  Daily  Item;  A.  D.  Ftahar,  A.  D.  Fisher  4  Oo^ 
shoe  mfrs.,  director  Hfrs.  National  Bank;  IL  A.  Stevens, 
Sprague,  Breed.  Stevens  4  Newhall  Coal  Co.,  director 
National  City  Bank;  P.  B.  Msgrane,  P.  B.  Magrane,  Inc.. 
Magrane,  Houston  &  Co.,  Boston,  dry  goods;  William  M. 
Cosick.  shoe  finisher ;  £.  U.  Winslow,  Bens  Kid  Co..  leather ; 
Edwin  C.  Lewis,  treasater  EqwteUe  CoHipentive  Buik; 
T.  A.  Kelley,  T.  A.  Kelley,  Morocco  leather  luumfac-. 
turws;  Benj.  J.  Scully,  U.  S.  D^uty  Manhal;  J«3u  H. 
Thomson,  Thomson,  Crooker  Shoe  Co.,  director  Central  Na* 
tiooal  Bank;  Clifton  Oolburn,  president  Mfrs.  National 
Bank;  Q«o.  A.  Creighton,  A.  M.  Creighton  4  Co.,  shoes, 
dh-eetor  Lynn  S.  D.  and  Trust  0>.;  M.  V.  Bresnahan. 
United  Shoe  Machinery  Co.,  director  Commonwealth  Sav- 
taga ■  BaBhT"Jrfm  H.  Maddw,  real  estate  and  insurance; 
W.  L:  a  SrUes.  president  Excd  Shoe  Form  Co..  director 


SaugUB  Co-<qp«MiTe  Bwric;  Joseph  F.  Hanaan,  attoraey-at- 
kw,  direetor         lu.  for  Savings;  Walter  &  Flint,  real 
estate  and  iasuraaee,  director  Beverly  Trust  Co. 
IkBUToaTw— Itassachnestts. 

INOOHX,  1921.-- Fire,  groes  premiums,  $30,632.95;  rein- 
surance, $3,652.15;  return  premiums,  $1,466.66;  net  pre* 
miunu.  $22,494,24;  interest,  etc..  $7,608,57;  increaae  by 
adjustnkmt  book  nhu  bonds,  $1,684.26;  total  ineomsb 
•81,687.06. 

DnUumimrai^  1821^Fire,  gross  anonat  paid  for 
losses,  $10,176.04;  Tfllniiumncek  $088,66;  net  amount  paid 
poUcT^iolders  tot  loeesa,  $$.84&88t  underwriting  expenses, 

$7,949.28;  dividends  to  policyholders.  $4,990.71;  diridsBds 
to  stockholders,  $7,000;  tax  on  real  estate.  $807.32;  total 
disbursements,  $88,S89j64. 

Ratio*  to  Pdwdhs  Wunw^  Loeess  paid,  flra^ 
41.1%;  losses  faMnrred,  flie.  64.79fr;  nndsrwHting  erpenses, 
85.8% ;  vttderwriUng  profit.  0.7%, 

Ratiob  to  PasHitna  Eakitbd. —  Looses  incurred,  59.2% ; 
eocpsoses  incurred,  31.8% ;  underwriting  profit,  8l9%. 

UmsBWUTiiffl  ExaiBiT,  1021. —  Premiums  earned  during 
1921,  124.683.50. 

Losses  incurred  dnriii^  1921,  $14,556.72;  underwriting 
expenses  incurred  during  1921,  $7331.24;  total.  $22,387.06, 

Qain  from  underwriting  during  1021.  $2,195.54. 

iRTiSTifEiTT  EzHiBxr.  1021. — Litwest.  etc..  earned  dur- 
ing 1921,  $8,168.13;  profit  on  investments  during  1921, 
81,534.26;  total,  $9,692.36. 

Investment  expenses  incorred  during  1921,  $382.11. 

Gain  from  investments  during  1921,  $9,310.27.  • 

Oaiit  AiTD  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$2,105.54;  investments,  $0,310.27;  total.  $11,505.81. 

Loss  from  dlTidenda  $11,090.71. 

Surplus,  December  31,  1920,  $30,968J0;  dacrsase^  $484.00; 
surplus,  December  31,  1921,  $30,483.40. 

BusiSESS  FBOU  Obgakization. —  Net  premiums  and  as- 
sessments, $200,513.96;  net  ItMses  paid.  $59,843,80;  divi- 
dends to  policyholders,  $37,830.40;  average  dividend,  30%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividmd  or  profits,  rls.i  One  year, 
80%;  two  years.  30%;  three  yean.  30%;  four  years.  40%; 
five  yearst  40%. 
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MANSFIELD  MUTUAL  FIRE  llfSURANOE  COMPANY, 
43  WeetFourtli  Street,  Mansfield,  Ohio. 


Admitted  Asssts,  Deceubkr  83, 1921. 


Seal  estate  owned   $11^96  8S 

BondB  ana  stocks  owned  ;   198,235  00 

Interest  due  and  accrued  thereon   2,241  60 

Cash  in  banks  and  otBce   10,0ft9  '78 

Agents'  balances  not  otot  three  nttbthl  dne  14^756  77 

Interest  seemed  on  bank  deposits   61  64 


'    TOTAL  ADMITTED  ASSETB   $8MfiS$  84 


Oenebal  Review. 

This  company  was  incorporated  in  187^  and  'b^an  bosi- 
nesB  January  1,  1874.   It  bears  an  excellent  reputation. 

On  Janntuy  1,  lOlS,  it  changed  its  manner  of  doing  bosi- 
nes  from  the  premium  note  plan  to  the  eontingrat  liaUUty 
plan.   Premiums  are  collected  annnallyt  in.  adnnee, 
dividends  paid  fnon  the  eamii^ 

It  wrHes  at  Ihe  T^pilair  stock  eompai^  mw.  ■ 

Tie'  contingent  liaUlify  is  "throe  ttaes  tUe  sdmoa]  pK- 
mium.  On  Deeember  HI,  19ST,  the  eoMttegoit  Tssonnet 
were,  $373,957.08.    It  has  never  l«vied--ady  asMSsmfllltB. 

The  btatAe  OwUed  are  of  good  ekara«tier.  ThA  teal  estate 
it  the  conLpanjr'e  Some  Office  buiMing. 
'  T«rrftory.— It  ia  Ueeftsed  in  HI.,  Mata.,  Mieb.,  K.  J.j  <Mo, 
■tad  R  0.  •  ^      ■  -  ■ 

O^Seerg  and  Ptreetors,— President.  B.  J.  FonH!|y,'Mai»» 
field,  O.,  retired;'  vice-president,  F.  J,  caia|^1«,  -Oletfehuid, 
0..  insurance  and  real  estate;  B.  A.  Baxter,  Mansfield^  O., 
^neral  manager  New  Method  ■Stove  Ce.;'  Charles  Bitter, 
Mansfield,  Of,  president  The  Gbas.  Bitter  Co.,  wholesale 
stationen;  eeeretary,  J.  M.  CoOk,  Matt^field,  O.,  insnranee 

Income,  1921. — Gross  premiums,  4188,981.63;  Teiasaranee, 
$12,400.56}  return  presainns,  $15;340.15;  net  premimiB, 
6113;i86.9S;  fnterest^  etc.,  -^,296.71;  pnAt  en  sale  t 
maturity  of  ledger  assets,  $184^10;.  toUl  iaeoiw,  $11^ 
666.76.  ' 

2>w6«rem«iiff,  lS21.-^-Gr088  amount  paid  for  losw% 
$50,717.66;  reinsurance,  $9,604.73;  salvages  $318.21;  net 
amount  paid  policyholders  for  loeses,  $40,709.63 ;  under' 
writing  expenses,  $41,780.84;  dividends  to  poHcyh<dd«rB, 


LiABHiTiEs,  December  31,  1981. 


Xet  unpaid  claims   $6,050  00 

Unearned  premiums   56,887  07 

Estimated  taxes  hereafter  p^able..*   63 

€«ntiBgeBDt  eonunissions,  etc. .    .  >  <   8^i8  88 

Estiinated  adjnstmait  expeMwiMnfad. ..  M  SO 


^'    TOTALUABILITZES  .............I      «6S^  OCS 

N£T  CABH  8UBFLU8  -    171428  82 


TOTAL   $886,688  B4 


$28,810.23;  investment  expenses,  $557.86;  total  disburse- 
ments,  $111,858.05. 

Ratios  to  PremiuiM  Written.— houm  paid,  86.6% ;  loesea 
incurred^  34.2%;  underwriting  e:q>enHS,  87.6^;  nnderwrit- 
injg  profit,  32.0%. 

Bati^  to  jpremiumt  Earned. — Lossea  ineorred,  33.1%; 
expenses  ineorred,  35.8%;  nnderwritiiiig  profit,  31.0%. 

VndervriUnff  Esektbtt,  ISfil.'^cFmdiiins  earned  during 
1921,  $114^1.95;. 

Losses  inenmd  firing  1981,  $M,884.68$'  nderwritiag 
expenses  iaoiimd  .4uMg  }98]l«  ,$41,WtM&>  Ml,  $79,- 
046.74.  -  ,  , 

Gain  from  underwriting  during  1921,  $35,575,21. 
_Jnvestment  ,S(chibit, 'IKl. — Inte^es^  etc,,  earned  during 
i^Sl,    $8,729.^;  .profit   on   investments   daring  1981, 
$1,132.25;  total,  $9,862.06. 

^veatment  expenses  incurred  during  1921,  $557.36. 

Gain  from  investments  during  1921,  $9,304.69. 

Cain  and  Loss  Exhibit,  1921. — Gains:,  Trnda^^rituag, 
$35,575.21;   inveetments,  $9,304.69;   total,  $44,879.90.' 

Loss  from  dividends,  $28,810.23. 
'  SoTpInS',  December  31,  1920,  $155,056.15;  increase,  $16,- 
669.67>"  surplus,  December  81,'  1921,  «17i;i*.8fl. 

Biuintn  from  Or^Ttmiraflml^sret  preBaituag  aad  Useaa- 
BMKtS)  $l,6a8,79ft44>;  net  loaset  pai4  ■478»,40&88^  .dhri- 
doidirto  poHcrrtioldeiB,  419$,448JM.'  <  " 

'PevceaAa^  df  cash'  preannms  Ktpuraed -idBriag  tte  ymt 
an  expiring  polieles  aa  dividends  tar  p'oAts,  vi^:  One  year, 
25%.  ' 


MAisTOT  MUTUAL  FIRE 

414  Widener  Bldg., 

Adhitrd  Assets,  DBcniBBh.  81,  1981. 

Bonds  and  stodte  owned   8506,288  00 

Interest  dne  and  aeeroed  hereon   7,506  80 

Cask  in  banks  and  office   87,911  21 

Agents'  bftlaaoes  not  ovvr  tAree  montbs  due.        £0,180  47 


TOTAL  ADMITTED  ASSETS   $570,801  88 


rNSURAifCE  COMPANY, 
FhUade^hia,  Fa. 

■  LaUKDUmS,  DSQfeMBIS  81,  1981. 


Nat impadd dliM   $8,570  08 

Unearned  pxaminmB     883ji71  78 

Salaries,  rente,  etc   738  £4 

Brtimated  taxes  hereafter  payable   2,201  SO 


TOTAL  LIABILITIES    $889^788  88 

NET  GASH  SUK>LUS     881,818  88 


TOTAL   8870,801  88 
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UANTON  MTJTUAL  VISE  ISW 
Obkeral  iKetibw. 

This  eomptnj  began  business  March  I,  1894,  and  is  under 
the  same  management  as  the  Keyitone  Mntual  Fire  Insur- 
ance Company  and  the  National  Uutual  Assurance  Com- 
pany, boA  of  PhilndflliAta.  Its  pnsident  is  alio  prealdent 
of  the  Atlantic  Mutual  Fire  Insonaoe  Company  of  Phila- 
delphia.  It  bears  as  excellent  reputation. 

The  aseeaanient  liability  is  five  times  tbe  cash  premium. 
No  assessments  bare  ever  been  made.  On  December  31, 
ivei,  tbe  contingent  resources  of  the  oompany  were, 
«2^48,S86. 

The  securities  oirned  are  high  grade.  The  security  vnlu- 
attens  used  in  this  stfttement  are  those  Hxed  by  the  Con- 
vention €t  Insurance  Commisetoners. 

Tills  eompai^  is  a  member  of  the  Junior  Conference  of 
New  Bnyland  Factory  Mutual  Insurance  Companies.  See 
tabulation  at  end  of  this  section. 

It  Js  licensed  in  111.,  Ky.,  Me.,  Mich.,  Md.,  Mass.,  N.  Y., 
N.  C,  O.,  Pa.,  R.  I.,  8.  C,  and  Wia. 

O;fl«0ni^-^i*re8ident  and  treasurer,  Fredericlc  A.  Dofrnek; 
rice-president.  Joseph  Bancroft;  rice-president  and  engi- 
ne^,  Herta^  T.  Onyx;  acting  x&ntmry,  Chms.  M.  Corbett. 
*  Oireotmrg. — Frederick  A.  Downes,  prteideat  of  tbe  com- 
pany; Simon  MHIer,  of  Jacob  Miller  Sons  A  Co.;  Sam.  L. 
Hammer,  of  Columbian  Paper  Co.;'  WlHam  Henry,  of 
Highland  Worsted  Mills;  J.  Atwood  White,  of  Tbe  Moore 
A  White  Ca;  Joseph  BancrMt,  of  Joseph  Bancroft  &  Sons 
Co.;  John  R.  WiliaiM,  of  Electric  Storage  Battery  Co.; 
Thomas  S.  Oay,  of  Joftn  Otifi  Bontf  Inc.;  OeDrge  F.  Bb«v- 
liard,  of  Robt  H.  Ingeraoll  ft  Bro. ;  Albert  £.  Ford,  ,of 
Ford  ft  Kendig  Co.;  Frank  A.  Weiss,  Of  Qeneral  Motors 
Corporation;  Arthur  D.  Smith,  of  George  W.  Smith  ft  Co., 
Ina.,  Jebax  E.  Bromley,  of  John  Bromley  ft  Sons,  Inc. 
■..Igmmrne,  2021.— Gross  premiums,  $528,370.83^  return  pn- 
mimna,  $50,988.54;  net  premiums,  $47a,382.2St  iatarMl» 
etc.,  438^7.90;  total  ineome,  «49M30a». 


tANCE  OOMPANT.—  Otrntfrnved. 

Ditbm^tPtenlt,  1921. — Net  amount  paid  policyholders 
for  losses^  $20,461.78;  underwriting  expenses,  $43/433.46; 
dividends  to  poHcyhoIdera,  $451,416.60;  gross  tou  on  sale 
or  maturity  of  ledger  assets,  $548.50;  total  disbursementa, 
$515,860.34. 

Batioa  to  Premiunm  H^ritfm.— Losses  paid,  4<.3%;  bMaes 
incurred,  4.1%;  underwriting  expenses,  9.8%;  underwrit- 
iag  profit,  93.8%. 

Bat%o9  to  Fremivin$  Eam<d. — ^Losses  incurred, 
expenees  incurred,  underwriting  profit, -S7.5%. 

Underwriti^yg  Emhihii,  1921. — Prenuums  eajrMd  duriag 
1921,  $503,054.14;  gain  from  underwriting  profit  Uid  lo« 
iteiD^,  $174.62;  totol,  $503,228.76. 

LosMs  incurrad  during^  IMl,  $19,651.40;  undenrritini: 
espenaes  incumd  daring  19B1,  $48,$27.M;  total, 

GMin  front  underwriting  during  1921,  9440,166.30. 

Tnvtatment  Exhibit.  1921. — Interest,  etc.,  earned  during 
1921,  $24,669.57;  profit  on  investments  during  1921,  $12,- 
7M.87i  total,  $37,394-44. 
'  Cbfls  on  investmenta  during  1921,  $548.50. 

Gain  from  investments  during  1921,  $36,836.94. 

Gain  nnd  l^osa  Exhibit,  1921. —  Gains:  Underwritii^ 
$440,150.30;  investments,  $36,835.94;  total,  $476,986.24. 

Los*  from  dividends,  •461,4)1^60. 

Surplus,  December  31.  1920,  $255,448.62;  increase,  $25,- 
569.64;  snrplus.  DeoMnber  31,.  1^,  $281,018.26. 

Buaineta  from  Organizatiom. — Net  premiunw  and  assess- 
ments, '$6,808,662.10;  net  losses  paid,  $634,454.61;  divi- 
dends to  policyholders,  $5,258,626.03;  average  dividend, 

Derontage  of  cash  prenuums  returned  during  tfto  ymx 
M  mptalng  policies  as  dividends  or  proftls*  vii.;.  One  year, 
90%;  two  7ean^>8S%;  three  yeaiB,  68%;         yvars,  M%. 


.MANUFACTURERS  AND  MERCHANTS^  HUTUAL  INSURANCE  COMPANY, 

2  South  Main  Street,  Concord,  N.  H. 


Auatm  Aanrs,  Dacnnn  81, 1921. 


MovtBage  loana  «■  real  eeUte   $15,000  00 

iBtmaat  dak  and  aeomad  tiunon   14  00 

Bond!  awl  stoohs  «WBed   468,740  80 

latarwt  daa  and  aeemed  timeeii   8,0M  fD 

CM  in  tanhB  wtA  oAea   84^978  M 

AgMNP  iMtemea  not  anr  Ouee  Bontha  dna  12,881  flB 


TOTAL  ADMITTED  ASSETS   $684,773  46 


Gbkbru.  Eevow. 

This  company  began  business  in  1886.  Its  secretary  is 
president  of  the  Capital  Plre  Insurance  Company  of 
Concord.  It  has  a  paid  up  gnaranty  capital  of  $100,000. 

The  assessment  liability  is  fixed  h7  the  by-laws  and  is 
an  amount  equal  to  the  cash  preminm.  On  December  31, 
1921,  the  contingent  resources  of  the  company  were,  $278,- 
600.80. 

It  writes  at  the  regular  stock  rates. 


IXABiuTiBs,  Dfecratm  81,  1921. 


Net  unpaid  elaim   $9,020  72 

Unearned  ptemimnt    119,068  62 

Dbideads  to  polteyholders  unpaid   491  72 

Saivlea,  nntiS  Ate  •   160  00 

Eifelnated  taama  hereaflv  payable   1^  00 

Estimated  adjnatment  espenees   100  00 


TOTAL  LIABILITIES    $180,265  06 

Ghiaranty  capital  actually  paid  up   100,000  00 

NET  CASH  SURPLUS   294,508  40 


TOTAL     $524,778  46 


No  Bssesstncnt  has  ever  been  made. 

The  securities  owned  are  high  grade.  The  security  valua- 
tions used  in  this  statement  are  those  fixed  by  the  Conven- 
tion of  Insurance  Commissioners. 

r«Ti*ory.— It  is  licensed  In  Conn.,  BCb.,  Mass.,  N.  H., 
H.  L,  Vt. 

Olftcen. — President,  Edward  G.  Leach;  secretary  and 
treasurer.  Charles  L.  Jackman;  amistant  secretary.  Nelson 
M.  Knowlton. 
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MANUPACTUEEKS  AND  MEBCHANTS*  M 
Directora.—E&iraiA  Q.  Leach,  Franklin,  N.  H.;  Qiarles 
L.  Jaekraan,  Concord,  N.  H.;  Freeman  T.  Jackmaa,  Con- 
cord, N.  H.;  Jofliah  £.  Femald,  Concord,  N.  E.;  Benjamin 
W.  Conefa,  Concord,  N.  H.;  Eagene  W.  Leach,  Concord,  N. 
H.;  John  Pender,  Fortemouth,  N.  H.}  Clarence  E.  Cur, 
Andover,  N.  H.;  Fred  E.  S.  Bainee,  Claremont,  N.  H.; 
'WUter  Williamson,  Concord,  N.  H. 

Income,  1921. — Gross  premiums,  •143,539.52;  reinsurance, 
•29,113.36;  retnm  premiums,  -  •9,185.74;  net  premiums, 
•105,240.43,^  interest,  etc.,  •27,001.88;  profit  on  sale  of 
bonds,  •586.00;  borrowed  money,  •15,50a00;  total  income, 
•148,827.81. 

JHtburgementa,  1921. — Oross  amount  paid  for  lowee, 
•39,090.94;  reinsarance,  •5,431.08;  net  amoont  paid  policy- 
holders for  losses,  •34,259.86;  underwriting^  expenses,  •39,- 
858.68;  diridends  to  policyholders,  •15,792.09;  borrowed 
money  r^id,  •15,500.00 ;  dividends  paid  on  guaranty 
capital,  1^2,000.00;  other  disbursements,  •197.65;  total 
disbnrsemente,  •I17,i08.18. 

Satiot  to  Premium)  Written. — Losses  paid,  32.5%;  losses 
incurred,  39.1%  underwriting  ei^enses,  37.4%;  underwrit- 
ing profit,  24.9%. 

BaOot  to  PremiwM  Samed^—Jjomea  incurred,  38.9%; 
expenses  incurred,  36.0%;  underwriting  profit,  24.7%. 


DUAL  IN8UBANCE  COMPANY.  —  ConttnVAl. 

Underwriting  Exhibit,  1921. — Premiums  earned  durinf 
1921,  •105,900.14;  gain  from  underwriting  profit  and  loas 
items,  •407.86;  total,  •105,492.28. 

Losses  inearred  during  1921,  •41,186.11;  nndwwritiag 
expenses  inenned  during  1921,  •88,10&£8;  total,  «79,2I»4.M. 

Gain  from  underwriting  during  1921,  •26,197.9C 

Investment  Exhibit,  1921^Interest,  etc,  earned  dnriag 
1921,  •27^85.45;  profit  on  investments  during  1921,  $1%- 
746.19;  total,  •43,931.64. 

Loss  on  investments  during  1921,  •80.00;  investment  ex- 
penses incurred  during  1921,  •591.84;  total,  •671.84. 

Gain  from  investments  during  1921,  •43,259.80. 

Gain  amd  Loss  Exhibit,  1921.— Gains:  Underwriting, 
•26,197.94}  investments^  •43,299.80;  total,  •69,457.74. 

Loss  from  ^vidends,  •27,792.09. 

Surplus,  December  31,  1920,  •392,842.75;  increase^  •41,- 
666.65;  surplus,  December  31,  1921,  •394,508.40. 

Bfuinese  from  Orgoniiation. — ^Net  premiums  and  asee— 
ments,  ^1,978,952.76;   net  losses  paid,  •953,253.39;  divi- 
dends  to   policyholders,   •180,280JI7 ;   average  dividend, 
.089%. 

Percentage  of  cash  premiums  retorned  ftiriag  tiw  yeu 
on  ezpiriag  poUeiee  as  dividends  or  profits^  vis:  Om 
year,  10-16-20%;  two  years,  10-20%;  three  jmxt,  10-20%; 
four  years,  20% ;  five  years,  20-40%. 


MANTJFACTURERS'  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Weybosset  Street,  Providence,  R  I. 


Adhittkd  Assets,  Decbhbie  81, 1921. 

Bonds  and  stodcs  owned   $2,552,731  00 

Intereet  doe  and  aeeniod  thereon   17,418  70 

Cash  in  banks  and  ofllce   m,286  88 

Unpaid  premium  deposit  not  over  three 

months  due    64,286  74 


TOTAL  ADMITTED  ASSFTS   <2,80».721  97 


husnsraa,  l^cBuSrat  31,  1921. 

Losses  and  claing   $14,6M.SS 

Ubeanied  premium  deposit   I,819,fi74  48 

Salaries,  rents,  etc   644  90 

Estimated  taxes  hereafter  p^ble   8,062  fit 


TOTAL  LIABILITIES    •1,843,248  32 

NET  CASH  SUBfO^US   1,466,473  65 


TOTAL   •2,809;721  97 


Gkhxral  Bevibw. 

This  company  is  under  the  same  management  as  the 
Bbode  Island,  State,  Mechanics,  Enterprise  and  American 
mutual  fire  insurance  companies  of  ProvidencA  It  began 
business  in  1839,  and  luu  estaUished  an  excellent  repntfr- 
tion,  paying  large  dividoids  to  poliq^ders  and  aeeunm- 
latiag  a  large  surplus. 

The  assessment  liability  of  policyholders  is  fixed  by  the 
policy  and  is  five  times  the  cash  premium.  On  December 
31,  1921,  the  contingent  resources  were  •12,537,272.90. 
The  company  has  never  levied  an  assessment. 

The  securties  owned  are  of  ero^ent  cbaraeter.  ^nie 
eeenrity  valuations  iu  this  statement  are  those  fixed  Ify  flie 
Convention  of  Insurance  Commissioners. 

This  company  is  a  member  of  the  Senior  Conference  of 
New  England  Mill  Mutual  Insurance  Companies.  See  tabu- 
lation at  end  of  this  section. 

TerritoTif. — It  is  licensed  in  111.,  Ky.,  Me.,  Md.,  Mass., 
Mich.,  N.  H.,  N.  Y.,  Ohio,  Pa.,  B.  L,  S.  C,  Vt.  and  Wis. 

OPcers. — President  and  treasurer,  John  B.  Freeman; 
secretary  and  assistant  treasurer,  Theodore  P.  Bogert; 
vice-presidents  and  mgineers,  Benjamin  G.  Bnttolph,  Edwin 
D.  Pingree  and  Hovey  T.  Freeman. 


i>jpsok>ra.— Arnold  K  Giase,  treasurer  Valley  Falls  C^.; 
John  B.  IVeeman,  president  of  the  emnpaoy  and  cenaolting 
engineer;  Henry  F.  Lippitt,  general  manager  ManviUe  Co.; 
Jesse  H.  Metealf,  agent  Wansknek  Co.  and  pscaidsBt  Anfanm 
Woolen  Co.;  Samnel  M.  Niehobtai,  pneaidflnt  Nidiekoii 
File  Co.;  J.  K.  H.  Nightingale,  trewirtff  The  NigMingale- 
Morse  Mills,  Inc.;  Edward  D.  Peare^  president  ProvUeftce 
Institution  for  Savings;  Henry  D.  Sharpe,  treasurer  Brown 
&  Sharpe  Mfg.  Co.;  Bobert  W.  Taft,  treasurer  Coventry 
Co.;  Albert  H.  Tillinghast,  vice-president  Qrosvenor  Dale 
Co.;  Robert  H.  I.  Goddard,  president  Lonsdale  Co.,  Goddard 
Bros.,  agents;  Charles  M.  Hohnes,  treasurer  Holmes  Mfg. 
Co.,  tareasurer  Gosn<^d  Mills  Co.,  treasurer  Page  Mfg.  Co.; 
James  B.  MaeCoU,  treaaum  Lorraine  Mfg.  Co.;  Frederick 
K.  Copeland,  president,  Sullivan  Machinery  Co.;  William 
Oammell,  preisdrait  Berkeley  Co.,  president  Hope  Co.;  A. 
O.  Dawson,  vice-president  and  manager  Canadian  Cotton 
Ltd.,  president  Canadian  Woolens  Ltd.,  president  Bel  ding 
Paul  Corticelli,  Ltd.;  John  H.  Goss,  vice-president  Seovill 
Mfg.  Co.;  Chas.  O.  Biehardson,  treasurer  Warwick  Milta 
and  vice-president  Equinox  Mills. 

Income,  1921. — Gross  premium  deposit,  •1,663,451.42; 
retnm  premimn  deposit,  •158,818.48;  net  premium  deposit. 
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MANUPACTUKERS'  MUTUAL  FIRB 
$1^.632.94;  intoreat,  etc.,  $146,600.31;  other  income, 
92,636.69;  groBS  pnininin  on  United  States  fands  deposited 
ia  Canadian  banks,  $38.50;  total  income,  (1,652,897.44. 

DWburtemenU,  1921. — Net  amount  paid  policyholders  for 
losaeo,  $65,742.34}  underwriting  expenses,  $119,921.71;  re- 
tarn  of  nnabeorbed  premium  deposit  to  polieyholden,  $1,381,* 
010.70  J  loM  on  sale  or  matoritr  of  bcmda  and  stocks, 
$1,800.56;  decrease  "by  adjostmoit  in  book  value  of  bonda 
and  atoeks,  $108,853.19;  total  diaborsanents,  $1,676,428.50. 

Saiios  to  Premiuau  Written. — ^Ijossea  paid,  4.4%;  losses 
ineuzred,  4.1%;  underwriting  expenses,  7.9%;  underwriting 
profit,  100.8%. 

Baiioa  to  Premiwn»  Earned. — Losses  incurred,  3.7% ; 
expenses  incurred,  5.6%;  underwriting  profit,  90.8%. 

UndervriHi^  JSoMMt,  1921.— Preminm  deposit  earned 
during  IKl,  $1,668^74.89;  gain  from  onderwriting  profit 
and  loaa  items,  $598.06;  total,  $1,662,866.94. 

Loasea  faworfad  daring  1981,  $61468.41;  nndarwritSng 
axpensea  iaenrred  during  1921,  $9^16.17;  total,  $168,- 
784.58. 


(TSURANCB   COMPANY— Confifwed. 

Gain  from  underwriting  daring  1921,  $1,609,082.36. 

Investment  Exiiibit,  1921. — Int^eflt,  etc,  earned  daring 
1921,  $148,361.30;  profit  on  inveatmeirtB  during  1981, 
$153,470.46;  total,  $301,831.76. 

Loss  on  investments  daring  1921,  $110,158.75. 

Gain  from  ioTestments  daring  1921,  $191,678.01. 

Coin  and  Lou  Exhihit,  1921.— Gains:  Underwriting, 
$1,609,082.86;  inveBtments,  $191,678.01;  total,  $1,700,760.37. 

Loss  from  unabsorbed  preminm  depeai^  $1^1,010.70. 

SorphiB,  December  81,  1920,  $1446,723.98;  inereaa^ 
$319,749.67;  mrplufl,  December  31,  1921,  $1,466,478.66. 

BiuineM  from  Organimntion. — Net  premium  deposit  and 
assesmmte,  $21,276y6£8.64;  net  losses  paid,  $2,807,860.86; 
nnabsorbed  preminm  deposit,  $16,9&8,400.64;  averaga  per* 
eentaga  of  eaah  pramium  dspoait  xatntned  ta  dat^  74M.%. 

Pareentage  of  eadi  preminm  depodt  returned  daring  Oa 
year  on  expiring  poUeias  as  dividends  or  profits,  via.:  Ou 
year,  90.76%;  two  years,  84.83%;  three  years,  75.08%; 
four  years,  68JiO%;  five  years,  46.25%. 


MECHANICS*  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Weyboeset  Stnet,  Providence,  R.  I. 


AniUTTiD  Assets,  Dbcbmbek  81, 1921. 


Bonds  and  stocks  owned   $1,798,764  00 

Interest  dne  and  accrued  tberaon   12,610  40 

Cash  in  banks  and  ofltee   146,834  61 

Unpaid  premiom  daporit  not  over  tlurca 

months  dne    46,147  08 


TOTAL  ADMITTED  ABeSTS   2,004,856  08 


Luuunig,  Iteouum  31,  1981. 


Lossee  and  elaima   $10,510  17 

Unearned  premiums  deposit:     Fire,  $922,- 

527.09;  other  than  fire,  $176.17;  total.....  922,703  26 

Salaries,  rents,  etc   384  63 

Estimate  taxea  hereafter  payable   5,512  27 


TOTAL  LIABIUTIE8    $989,110  88 

NET  CASH  SURPLUS   1,066,245  70 


TOTAL   $2,004,856  08 


Gknzkal  BEvmr. 
This  company  b^n  bnsinesB  in  1871,  and  is  Ueansed  in 

HI.,  Ky.,  Me.,  Mid.,  Mass.,  Midi.,  N.  H.,  N.  T.,  (Hiio,  Pa:, 
K,  I.,  S.  C,  Tt.  and  Wis. 

It  has  paid  large  dividends  besides  accumulating  a  snb- 
stantlal  snrplas  It  is  andet  the  same  management  as  the 
Mannfaetnrers',  Rhode  labmd,  State,  Enterprise  and  Aisari- 
can  mntnal  fire  insarance  cmnpuiie^  of  Provldanee. 

The  asaessment  liabili^  ia  fixed  by  the  poUey  and  la  five 
times  the  cash  preminm.  The  eimipany  haa  never  levied 
an  assessment. 

The  eeeurities  owned  are  high  grade.  The  security  valua- 
tions in  this  statement  are  those  fixed  by  the  Convraition  of 
Insurance  Commisrioners. 

This  company  is  a  member  of  tiie  Senior  Conference  of 
New  England  Mill  Mutual  Insarance  Companies.  See  tabn- 
latioB  at  end  of  thia  section. 

O^ers. — President  and  treasnrer,  John  B.  Freeman; 
secretary  and  assistant  treasurer,  Theo.  P.  Bogert;  vice- 
presidents  and  engineerB,  Benj.  O.  Buttolpb,  Edwin  D. 
Pingree  and  Hovey  T.  Freeman. 

Direetors. — Arnold  B.  Chace,  treasure  Valley  Falls  Co.; 
Henry  F.  Lippitt,  general  manager  ManviUe  Co.;  Edward 
Du  Peaxee,  preaident  Providence  Institution  for  Savings;  J. 
K.  H.  Nii^tingale,  treasnrer  The  Nightingale-Morse  UQUs, 
Inc.;  Robert  W.  Taft,  treasurer  Coventry  Co.;  John  R. 
Freonaa,  president  of  the  company,  consulting  engineer; 


Jesse  H.  Mete^,  agent  WanAnek  Co.,  preaidaat  Anbon 

"Wbolen  Co.;  Samnal  M.  Nicholson,  presidast  Nieho^son  File 

Co.;  Albert  H.  Ttllin^uket,  vice-preeident  Qixmvaaor  Dale 
Oft,;  Henry  D.  Sliarpe, treasnrer  Bnmn  Sharpe  Mfg  Co.; 
Robert  H.  L  QoocUard,  president  Loasdale  Co.,  Gooddard 
Broa.,  agents;  Charlee  M.  Holmes,  treasurer  Holmes  M^. 
00.,  treasurer  Qosuold  Mifls  Co.,  treasnrer  Page  Mifg.  Co.; 
Jamea  B.  MaeCall,  treasnrar  Lorraioa  M^.  Co.;  Frederick 
K.  O^pelasd,  pieridoit  Snllivaa  MaeUnery  Co.;  wmiam 
OanmeU,  president  Berkeley  Co.,  preaident  Hope  Co.;  A. 
O.  Dawson,  vicepresident  and  manager,  Canadian  Cottons, 
Ltd.,  preeideDt  Canadian  Woolens,  Ltd.,  president  Belding 
Paul  Corticelli  Ltd.;  John  H.  Goes,  Vice-president  Seovill 
Mfg.  Co.;  Chas.  O.  Richardson,  treasnrer  Warwick  Mills, 
vtce-piesident  Eqianox  MiQs. 

Income,  1921.— Grose  preminm  deposit,  $1,181,868.19; 
return  premium  d^sit,  $110,048.15;  net  premium  deposit 
$1,021,810.04;  intwest,  etc,  $104,034.65;  gross  premium 
on  United  States  funds  deposited  in  Canadian  banks, 
$27,17 ;  other  income,  $1,621.18 ;  total  income,  $1,127,493.04. 

Ditburgements,  1921. — Net  amount  paid  policyholders  for 
losses,  $39,045.75;  underwriting  expenses,  $84,175.05;  re- 
tnm  of  unabsorbed  premium  deposit  to  policyholders,  $938,- 
125,44;  other  disbursements,  $903.16;  decrease  by  adjnst- 
ment  in  book  value  of  bonds  and  stoeks,  $80,873.68;  total 
diabarseaaenta,  $1,144^023.06. 

JIoMm  to  PrennwM  7Fritteti.^Losses  paid,  .3.9% ;  losses 
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Incurred,  3.7%;  underwriting  expenses,  8.2%;  underwrit- 
ing profit,  101.0%. 

Batiog  to  Premiums  Earned. — Losses  incurred,  3.4%;  ex- 
penses inenrred,  S.7%;  underwriting  profit,  91.1%. 

Vndenoriting  ExMbit,  1921. — ^Premium  deposit  earned 
during  1921,  $1,133,214.98;  gain  from  underwriting  profit 
and  loss  items,  $1,699.19;  total,  $1,134,914.17. 

Losses  incurred  during  1921,  $38,169.75;  underwriting 
eipenses  inenrred  during  1921,  $64,601.64;  total,  $102,- 
771.29. 

Gain  from  nbdemtting  dafing  1921,  $1,082,142.88. 

InveHmmt  1921.— Interest,  etc,  earned  during 

1921,  ^106,469.11;  profit  on  iBVestmentB  iur'ag  1921, 
$124,517.18;  totid,  $230,986.29. 

LoBi  OB  inreatnmta  daring  1921,  $81,776.84. 


rRANCE  COMPANY.  — C(m<imte«. 

Gain  from  inTestments  during  1931,  $149,209.45. 

Gain  and  Lou  Exhibit,  1921. — Gnins:  Underwriting, 
$1,032,142.88;  inTestments,  $149,209l45;  total,  $1,181,852.33. 

Loss  from  nnabsorbed  premium  deposit,  $^,125.44. 

Surplus,  December  31,  1920,  $822,018.81;  increase,  $243.- 
226.89;  surplus,  December  31,  1921,  $1,065,245.70. 

Bxisineas  from  Organisation. —  Net  premium  deposit  and 
assessments,  $13,457,213.90;  net  losses  paid,  $1,515,748.45; 
nnabsorbed  premium  deposit  to  polic^holden^  $10,120,- 
763.41;  average  percentage  of  ea^  premiont  deposit  re- 
turned to  date,  75.20%. 

Percentage  of  cash  praniums  returned  daring  the  year 
on  expiring  polices  as  dividends  or  profits,  viz. :  One  year, 
90.75%;  two  years,  84.83%;  three  years,  75.08%;  four 
years,  63.50%;  fire  years,  46.26%. 


MENNONITE  MUTUAL  FIRE  INSURANCE  COMPANY, 

Kewton,  Kan. 

Admittbd  Assets,  DacsHBm  31, 1921.  Liabiutub,  Dhbmuk  31,  1921. 

Beal  eeUte  owned  a..-..   -    $18,900  iO     Htt  vupM  alnUtts   $150  00 

Mortgage  loans, on  real  estate..;   69,700  00   

Bonds  and  stocks  owned   78,005  56     NET  CA8H  8UBPLUS   ^84,484  37 

in  banks  and  ejOce     23,928  81  '  '  "  '     ' ' 

TOTAL  ADMITTED  ASSETS   .  $184,634  37  TOTAL    $184,634  «T 


OiNBUL  Bxvnw. 

This  company  was  organized  in  1880  for  the  purpose  of 
writing  insurance  under  a  mutual  plan'.  It  writes  on  a 
cash  premium  plan  and  an  assessment  note  baus.  Fire 
and  tornado  insurance  on  ~  farm  property  and  automobile 
fire  insurance  are  writt«i.  It  is  licensed  in  KansM  and 
ImiiTcs  eUfy  midential  property  if  aiidi  is  withia  »  Mtt$ 
foot  expoean  sven.  - 

The  poliegrfaoldsr^  Uability  is  linitad  to  lha  f  ue  of 
the  uste  om,  tiw  nun— imt  pUn  and  to  Oe  eub  pMrniaa 
OIL  the  eash  pbus.  It  has  a  gsBiante^  merre  «nd  goMnl 
fimds. 

.  The  offieors  are,  president,  J.  H.  Bieheftf  iovotuf, 
P.  W.  Bortioh;  tnosurer,  Alw.  Ente. 
JNiwtor«.^H.  SiAs,  Nevrtoa;  B.  H.  X^rieMBf  OoMselt 


Herrm  Jaues,  ElUag;  H.  A.  Marteui,  Bidiler;  J.  W. 
Peuier,  Hillaboro;  O.  Begier,  Whitewater;  John  EL  Begier, 
Bnhler;  John  F.  Begier,  Moimdridge;  C  A.  Beuner,  Canton; 
H.  "E.  Snderman,  Newton;  C.  F.  Cleassen,  Newton;  Abr. 
Gntt,  N&Wton;  J.  H.  Biehert,  Newton;  P.  W.  Bsirtoel^  New- 
-  tear  J.  A.  Sehowalter,  Newton. 

IneoTM,  1921.— Groai  premiuae,  $87,974.05;  reinsoraaoa, 
$ff7S^;  retarft  preminnus  41*053^5;  net  piemiinu,  $88,< 
3ML71;  Interest,  etc.,  $8,8$8J«;  oOer  iMonu^  $1S9.1»; 
total  ineome,  $94,639.36. 

Dithiramwttr  192Lr— 49tobs  amoont  paid  for  loaaes, 
$55,482.82;  reineiizanee,  $15.58;  net  amount  paid  polit^- 
hoUbm  for  Unioa,  $55,416.74;  underwxitiag  e^cneee,  $27,- 
685.76;  other  dnbotMrnenti,  $883^j  total  disbusrawBts, 
$8I,9«&JH. 


MERCANTILE  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Wejboeset  Street,  Providence,  R.  I. 


Admitted  Assets,  Decemhsr  31,  1921. 


Loans  on  coUateral  security   $9,430  00 

Interest  due  and  accrued  thereon   167  48 

Bonda  and  stocks  owned   .  443,605  00 

Interest  due  and  accrued  thereon    4,015  23 

Cash  in  banks  and  office   31,819  98 

Agents'  balances,  not  over  three  months  due  18,099  25 


TOTAL  ADMITTED  ASSETS...   $507,036  89 


LiABiunis,  Deceicbeb  31,  1921. 


Losses  and  claims  ^   $5,920  00 

Unearned  premiums    2^^,251  88 

Salaries,  rent^  etc..     1,308  7S 

Estimated  taxes  hereafter  payable   ^405  96 


TOTAL  LIABILITIES   $259,940  59 

NET  CASH  SURPLUS   247,096  30 


TOTAL   •  $507,036  89 
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liEBCAKTILB  KUTVAIf  FIBB  I 

OEKXRAL  BSTtKW. 

This  eompaay  began  business  August  1,  1884.  It  has 
paid  Uof^  diridends  to  poliojiiolderi  and  baa  aceaauUated 
a  sabstantiaj  sorphiB. 

Its  bonds  and  stocks  are  of  excellent  character.  The 
security  valuations  used  in  this  statement  are  those  fixed 
by  the  Convention  of  Insurance  Commissioners. 

The  assessment  liability  is  fixed  by  the  l^-laws  and  is 
five  times  the  cash  premium.  No  extra  aoeoswnents  hare 
erer  been  levied.  The  contingent  resources  of  the  com- 
pany December  31,  1921,  were,  $2,449,016.90. 

It  is  licensed  in  Qa.,  Md.,  Mass.,  Me.,  Mich.,  K.  T.,  N.  C, 
Ohio,  Pa.,  B.  I.  and  a  C. 

This  company  fa  a  member  of  the  Junior  Coifenoee 
of  New  England  Mill  Bfntnal  InsoraBefl  Companlei.  See 
tabulation  at  end  of  this  seetiott. 

O0ceT». — Alfred  U.  fiddy,  chaicmaa.  of  the  board; 
Fredeaok  W.  Moses,  president  and  treasuiw;  Fredsrieh  T. 
Mmbs,  vice-president;  Walter  K.  Pnltoo,  seeretaiy  ftsd 
EflsistatDt  treasorer;  F.  B.  BuniU,  SMntant  searfltaKy> 
tnaamr. 

iXMotors.— Alfred  U.  Bddf/  f^rovideMe,.  B.  I,,  ehaaBmB«| 
jnXltam.  P.  Chapin,  Providence  R  L,  Ckvpm  h  BoSBttm 
Co.;  Jeffrey  Daw,  Pravideaee,  B.  I., ■  Qnidaiok-'Wtuidhaai 
Oo.  i  Edward  C.  Bneklin,  Providence,  B-  L,  treasoBer^  Inter- 
laken  Mills;  Charles  B.  Makepeace,  Providence,  R.  I.,  mill 
eagiaeer,  treasurer,  United  lAce  to .  Braid  Mf g^  Co. ; 
Freieridc  W.  Moaes,  Providence,  B.-I.,  poesldenA  and  trees- 
met  »f  emqiuy;  IVederick  T.  Moses,  Providence,  B.  1., 
irice-^fttidait  of  company;  Edward  W.  Swift^  Golambna, 
6a.;  preiddant,  Mosec^ee  Mfg.  Co.;  T^liam-N^  BeyneMsf- 
mnston^Salem,  If.  C,  'prAident,  B.  J.  Beholds  Tobaeeo 
Co. 

Income,  1921. — Gross  premiums,  $428,327.05;  return  pre- 
MUUBs,  434^124.38;  net  presunmfl,  $304^203.67;  interest, 
efeC)  ^4,980.65;  Canadian  ezehange,  6498.54;  sale  rifj^ts 


NBtBAKCE  COMPAinr.  — C0R«n«ed. 
and  certificate,  $135.70;  profit  on  sale  of  bon^,  N85.00; 
total  income,  $430,258.56. 

Diahurumentt,  1921.— Net  amount  paid  poUcyh^don  for 
losses,  $18,028.34;  underwriting  e^ttBses,  $43,286.78;  pre- 
mium deposits  returned  to  policyholders,  $382,130.62;  de- 
crease in  ledgw  assets,  $5,219.20;  total  disbmBwisntfl^ 
$448,664.94. 

Satios  to  PremiwM  Written. — ^Ijosaes  paid,  4.6%;  losses 
incurred,  5.1%;  onderacriting  expenseSi  11.0%;  underwrit- 
ing profit^  94.7%. 

Saiio$  to  PremuHTM  Earned. — ^Losses  incurred,  4,6%;  w- 
pensas  incurred,  9.1%;  underwriting  profit,  86.2%. 

Underwriting  Exhibit,  1921^ — ^Proniums  earned  during 
.19&1,  $4S3»074.21. 

Itoasea  incitrred  during  1921,  $20^63.34;  underwriting  ex- 
penses incurred  during  1921,  $39,465.90;  total,  $59,629.24. 

Oain  from  underwriting  during  1921,  $373,445.00. 

Investment  Exhibit,  1921, — Interest,  etc.j  earned  during 
1921,  $25,191.83;  profit  on  investments  during.  1921,  $12,: 
690.a4j  total,  $37,782.07. 

IjDSS  on  investments  during  1921,  $8,006.70;  investment 
eifpenses  incurred  during  1921,  i$l,449.90;  total,  $9,456.6iQ!^ 

Oain  from  inv^tmente  during  1921,  $28,325,47.  . 
.  Qoin  and  Lo9$  Exhibit,  1921. — Gains:  Underwriting, 
$373y445.00;  investments,  $28,325.47;  total,  $401,770.47. 

Lobs  from  dividends,. $382,130.62. 

Surplus,  December  31,  1920,  $227,456.45;  increase,  $19,- 
639.85;  surplus,  December  31,  1921,  $247,096.30. 
,  Biis*n«««  from  Organiaatiou.-'THtb  ^minms  and  assess- 
-ments,  $7,431,fi0fiJS0;  net  losses  paid,  $1,007,753.29;  divi- 
dends to  policyholders,  $5«S64,SS7.8&;  average  dividend, 

82%.   

Percentage  of  cash  preauume  retimed .  durU^  the  year 
on  expiring  policies  as  dividends  or  profits,  viz. :  One  jecu't 
90%;  two  years,  80%;  three  yean.  66%.;  iuui  .jwirs,  52%. 


MERCHANTS  AND  BUSINESS  MENS  MUTTTAL  PIKE  INSURANCE  COMPANY, 

Towanda,  Pa. 

Admitted  Assets,  Deceubeb  31, 1921.  Liabiutiss,  Duunia  31, 1921. 

Bonds  and  stocks  owned   $221,542  84     Unearned  premiums    $96,920  14 

C^sh  in  banks  and  office   31,632  72     Estimated  tma  hereafter  p^ble   1,850  00 

Agmts'  balances  not  over  three  months  dae        13,120  85     Contingent  commisrions,  etc   1,668  28 


TOTAL  ADMITTED  ASSETS   $266,305  41 


OsHEBAL  Bmnr. 
Biatory — This  company  was  f<mned  on  January  1,  1921, 
1^  the  merger  of  the  Merchants  Mutual  Tin  Buuranee 

Company  and  the  Business  Men's  Mutual  Fire  Insurance 
Company,  both  of  Towanda,  Pa.  Both  of  these  companies 
have  been  operating  for  some  years,  and  have  been  issalng 

a  joint  policy. 

It  iaaues  assessable  policies  only  at  the  stock  company 
rates.  The  contingent  liability  of  policyholders  is  Hmited 
to  one  additional'  annual  premium.  No  extra  assessments 
have  been  made.  The  contingent  resources  of  the  company 
on  December  31,  1921,  were  $177,800. 

The  company  is  licensed  in  Maryland,  Pennsylvania  and 
Wsst  Virsjaa. 


TOTAL  LIABEUTIE8    «100,844  42 

NET  CASH  SUBPLUS   165,960  09 


TOTAL   «266»305  41 


0;f(Mr«.-— PresidflBt,  E.  A.  Strong;  vioe-predldent,  J.  A. 
Wilt;  second  vice-preridmt,* U.  M.  Fbll;  seeretary,  Knest 
J.  Ingham;  treaanrer,  E.  D.  Lewis. 

IHrectorg. — P.  A.  Smith,  Camptowa,  Pa.,  George  Wor- 
rall,  Butler,  Pa.;  A.  W.  Lugg,  Knoiville,  Pa.;  J.  W.  Pier- 
sol,  Bentleyville,  Pa.;  William  MnxweH,  Towanda,  Pa.; 
W,  D.  Evans,  Towanda,  Pa.;  E.  8.  Lindley,  Canton,  I^.; 
E,  A.  "Waldo,  "Wyalasing,  Pa. 

Income,  1921. — Gross  premiums,  $58,199.34;  reinaomo^ 
$4^473.24;  return  premiums,  $24,298.70;  net  premium^ 
$29;427.40;  interest,  etc.,  $7,361,23;  annual  (renewal)  pre- 
miums, so-called  "assesnnents,"  $73,819.86;  eommis^ctts  attd 
adjusting  for  other  companies,  $1,394.84;  increase  in  ledgw 
assets,  $1,735.08;  total  income,  $113,737.91. 
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BEST'S  INSUKANCE  BEPORTS  — FIRE  AND  MARJNE. 


MEECHANTS  AND  BUSIXESS  MENS  MTJl 

Diabm-*«n«iitg,  1021w — Grow  anurant  paid  tot  loate^ 
$27^41.69;  reinsaranee,  $1,314.78;  salvage,  $734.99;  net 
amount  paid  policyholders  for  losses,  $25^91.88 ;  ondwwrit- 
icg  expenses,  $26,296.55;  total  disbarsemeDts,  $51,588.43. 

Underumting  Exhibit,  1921,— -PremiumB  earned  during 
1921,  $11,264.28;  gain  from  underwriting  profit  and  loss 
items,  $76,475.49;  total,  $87,739.77. 

Losses  ineurred  during  1921,  $25,092.33;  underwriting 
expenses  ineorred  during  1921,  $28,714.83 ;  total,  $53,807.16. 

Gain  from  underwriting  during  1921,  $88>fl32.61. 

Investment  Exhibit,  1921 — Interest,  etc.,  earned  dnTing 
1921,  $7,861.28. 


AL  PIBE  1N8UBANCE  COMPANY.  —  Contmnwl. 

Gain  and  Lou  SfOii^it,  1921. — Gains:  UndenrrHin^ 
$83,932.61;  inrestments,  $7,361.23;  total,  $41,208.84. 

Surplus,  December  31,  1920,  $184,667.15;  inereaM,  $41,- 
293.84;  surplus,  December  31,  1921,  $1«5,M0.»9. 

Sveineee  from  OrpanfnifMm.— Net  premiums  and  anuoii 
mente,  $103,246.76;  net  losses  paid,  $25,291.88;  average 
dividend,  40%. 

Percentage  of  cash  premiums  returned  during  the  yMr 
on  expiring  policies  as  dividends  or  pn^ts,  vis.:   One  Tear, 


MERCHANTS  AND  FARMERS'  MUTUAL  FIRE  INSURANCE  COMPAOT, 

314  Main  Street,  iWoroeBter,  Mass. 


Adhttexd  Assets,  Dkckubxb  31, 1921. 

Mortgage  loans  on  real  estate   $66,300  00 

Interest  due  and  accrued  thereon........  947  88 

Bonds  and  stocks  owned   260,714  33 

Interest  due  and  accrued  thereon   2,846  82 

Cash  in  banka  and  oflee   8M88  53 

Agents'  lialaaeea  not  over  three  montlia  dne  42,717  75 
Deposit  in  Fhiladdphia  fin  Underwiitcn* 

Fund    100  00 

Bank  balances    219  26 

Beinsoruice  reeeverable  on  paid  losses....  11  08 


LUBILITIES,  Dkcbhbeb  31,  1021. 

Losses  and  claims   $80,600  66 

Unearned'  premiums   248,607  08 

Dividends  to  poHeyholders  unpaid   1,808  6S 

Salaries,  rents,  etc   1,680  62 

Estimated  taxes  hereafter  payable   8^886  56 

Unpaid  retun  premiaaa.    8T8  48 

Etttmated  aj^esms  of  IniaiUgaUiia  and 

ad  jnatment  of  leasa*.   500  00 


TOTAL  LIABILITIB8    $878,600  Oft 

NET  CASH  SURPLUS   US^ST?  88 


TOTAL  ADMITTED  ASSETS. 


$411,878  26 


TOTAL   $411,878 


Oknhlu.  Bxvmr. 
This  compai^  b^n  buiness  Jannwj  1,  1847.    It  haa 
paid  good  dividends  and  has  eatataildwd  an  eseeUait  repu- 
tation. 

It  writes  at  the  stock  rates. 

The  assessment  liaUlify  of  members  is  fixed  \yj  laws  at 
one  additiraial  cash  prconium.  On  December  81,  1021, 
the  eontigent  resonrees  of  the  company  wvre  $560,002.18. 

Its  loss  ratio  ia  favoraUe,  but  Hie  flspense  ratio  ia  now 
above  the  average.  The  expense  ratio,  however,  ia  affeeted 
by  about  one  half  the  iueome  being  derived  from  reinanr- 
ance  at  a  high  cost  but  without  dividend  rights. 

The  securities  are  of  good  eharaeter.  The  valuationB 
used  are  those  fixed  by  the  Convention  of  Insurance  Com- 
missioners. 

Olfteen.— President,  Alexander  H.  Bnlloek;  vieo-prad- 
dent  and  treaaorer,  Edmund  U  Sanders;  seeretary,  Harry 
S.  Myriek. 

ZNr«etorf.— Waldo  E.  Bock,  Geo.  W.  Cook,  Aldus  C. 
Higgins,  Edward  J.  Cross,  Alexander  H.  Bulloek,  Wm.  H. 
Sawyer,  Jr.,  Tboe.  E.  Sterne,  Chas.  M.  Thayer,  Frederie  B. 
Washbom,  Harry  8.  i^iek  and  Edmund  L.  Banders. 

Territorji. — It  is  licensed  in  Maine,  New  Hampshire, 
Vermont,  Rhode  Island,  CoBsectient,  New  York,  (as  re- 
insuring company),  Pennsylvania,  Ohio,  ifiehigan  and 
nUnois. 

Jneome.  1921. — Gross  premiums,  $329,522.11 ;  reinsurance, 
$51,325.51;  return  preminms,  $36,051.55;  net  premiums, 
$242,145.05;  interest,  etc.,  $16,184.91;  other  iocoiAe,  $51.88; 
gross  increase  by  adjustment,  etc.,  $16,167.96;  total  income, 
$274,549.80. 

Dutb^tnementt,  1921. — Gross  amount  paid  for  losses, 
$88,048.67;  reinsoranoe,  $21,688.02;  salvage,  N54.60;  net 
amount  paid  poli^koldera  for  kmea,  $75,906.05;  under- 
writing expenses,  $106,096.16;  dividends  to  poli^holders, 
$30,276.71;  agents  balances  eharged  o£F,  $08.81;  grosa 


lose  on  sale  or  Bwtvrify,  ete.,  0107.50;  groaa  deereaaa  by 
adjnataien^  etc,  $3,611.00}  total  dirtnranunt^  $815,* 
016.88. 

Satiot  to  fremime  Writtm. — Losses  paid,  38.0%;  notor 
vehicle,  inland  nav.  and  trans.,  16.6%;  sprinkler 

leakage,  2.5%;  losses  inenrred,  34.1%;  underwriting  ez- 
pMBses,  43.8%;  underwriting  profit,  8.8%. 

BaUoe  to  Premwms  Wanted.— Ixiases  inenrred,  41.8%; 
expenses  incurred,  54.0%;  underwriting  profit^  4.6%. 

Vn$«rwritvitg  Exhibit,  1921. — Premium  earned  during 
1921,  $200,242.96;  loes  from  underwriting  pnriU  and  1dm 
items,  $124.15;  total,  $200,118.81. 

Losses  incurred  during  1921,  $82,628.70;  underwriting 
expenses  incurred  during  1021,  $108,170.66;  total,  $100,- 
808.86. 

Gain  from  underwriting  during  1921,  $9,310.45. 

Inveaimeni  Exhibit,  1921. — Interest,  ete.,  aaraed  during 
1921,  $16,306.55;  profit  on  inyestmenta  during  1021,  $12,- 
17&21;  total,  $26,482.76. 

Loss  on  investments  during  1921,  $3,618.50;  investment 
expenses  incurred  during  1921,  $889.93;  total,  $4,008.43. 

Gain  from  investmeiito  durhig  1981,  $8^474.^ 

Gain  and  Lot  Exhibit,  1921. — Gainp:  Underwriting, 
$9,310.45;  investments,  $24,474.33;  total,  $33,784.78. 

Loss  from  dividends,  $30,500.04. 

Surplus,  December  31,  1920,  $135,502.59 ;  increase, 
$3,284.74;  surplus,  December  31 ,1921,  $138,877.33. 

Businesa  from  OTganisaiion. — Net  premiums  and  assess- 
ments, $5,683,061.01;  net  losses  paid,  $2,912,426.94,  divi- 
'lends  to  policyholders,  $1,598,057.10;  average  dividoid, 
28.10%. 

Percentage  of  cash  preninms  returned  during  the  year 
on  expiring  pidieies  as  dividends  or  profits,  viz.:  One  year, 
20%;  two  years,  20%;  Uiree  years,  20%;  four  years,  20%; 
five  years,  20%. 
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THE  MERCHANTS  AND  MAKUFACTUBERS'  MUTUAL  INSURANCE  COMPANY, 

32  N.  Diamond  Street,  Mansfield,  Ohia 


Aduhtcp  Assets,  DBCunn  31,  1821. 

Real  Mtate  owiMd   $15,000  00 

UortCHE*  ICNUU  on  real  estate   41,600  00 

Interest  due  and  accrued  tbu-ecoi   619  64 

Bond!  and  itocks  owned   158,473  60 

InterMt  due  and  accrued  thereon   1,372  M 

Oaih  in  banks  and  office   3, 161  05 

Agents'  balances  not  over  three  months  due.  SO,  342  M 


TOTAL  ADMITTBD  ASSETS   $260,300  67 


Liabilities,  December  31,  1921. 

LOS&£S  AND  CLAIMS:  Fire,  reported  or  in 
process  of  adjustment,  $12,186.81;  rein- 
surance, $2,108.88;  net  unpaid  eliunis...  $10,076  98 

Motor  vehicle:  Reported  or  in  process  of 

adjustment    14  00 

Totals:  Reported  or  in  process  of  ad- 
justment,   $12,199.81 ;  T^nsnranc^ 

$2,108.88;  net  unpaid  claims   $10,090  0$ 

Unearned  premiums:  Fire,  $84,126.02;  other 

than  fire.  $3,407.31;  total   87,  $28  S3 

Estimated  taxes  hereafter  payable   750  00 

Contingent  cominissioDS,  etc   4,531  96 

Interest  paid  in  advance.   30  00 

Other  linbilitiee    100  01 

TOTAL  LIABILITIE6    $108,227  16 

KKT  GASH  SURPLUS   147,168  62 

TOTAL    $260, 390  67 


^anuL  Bsnnr. 

HlBTOET. —  This  company  wae  incorporated  aod  began 
business  in  1876.  On  Janiimry  1,  1008,  it  changed  from  the 
premium  note  to  the  cwtingent  lialdlity  plan.  It  writes 
both  assessable  and  non-asseseaUe  policies.  Its  policies  are 
of  the  New  York  Standard  form  plus  mutual  nmdiUonSi 
and  the  policyholders*  lialnlity  is  fixed  by  the  by-laws  and 
is  three  times  the  cash  prmivn.  No  saseaaments  have 
ever  been  levied. 

The  contingent  resources  of  the  company  on  December 
31,  1921,  were  $606,754. 

It  writes  basineee  at  the  r^lar  stock  compsay  rntss, 
and  pays  dividends  therecnt. 

The  lK»d«  owned  are  chiefly  municipals  and  government 
issues,  and  are  high  class.  The  real  estate  owned  is  the 
company's  Home  Office  building,  carried  at  $15,000,  but 
has  been  appraised  at  f22.000.  Tht  mortgages  cover  two 
pieces  of  property  in  Mansfield,  Ohio,  and  one  in  Cleveland, 
and  are  well  secured. 

Officebs. —  President,  8.  N.  Ford;  vice-president,  F.  W. 
Blow,  secretary  and  treasura-,  O.  W.  De  Tarmon;  assist- 
ant secretaiy,  Harry  De  Tarmon. 

DiBECHms.— F.  W.  Bloor,  M.  F.  Bnshnell,  Q.  W.  De 
YarmMi,  H.  De  Tarmon,  8.  N.  Ford. 

Tebbitokt.~- It  is  licenecd  in  D.  C,  Ga.,  111.,  Ind..  Mass.. 
Mich.,  Ohio,  Penn.,  Texas. 

IltCOHE,  1921. —  Fire:  Gross  premiume,  $238,017.64;  re- 
insurance, $38,943.03;  return  preuinnM,  $27,566.82;  net 
premiums.  $171,606.89;  motor  vehicle,  gross  premiums,  $9,* 
028.22;  reinaumnce,  ^86.03;  return  premiums,  $1,273.92; 
net  premiums,  $7,468.27;  totals,  gross  premiums,  $247,- 
045.86;  reinsurance,  $39,229.06;  return  premiums,  $28,- 
840.74;  net  premiums,  $178,075.16;  interest,  etc.,  $9,267.71; 
increase  by  adjustment  in  book  value  of  bonds,  $974.65: 
total  income,  $189,217.52. 

DiSBimsEUKNTS,  1021.— Fire:  Gross  amount  paid  for 
losses,     $86,029.59;     reinsurance,     $22,236.73;  sidvage. 


$206.00;  net  amount  paid  policyholders  for  loeses,  $63,- 
486.77;  motor  vdiicle,  groaa  amount  paid  for  losses, 
$4,428.09;  totals,  $90-,367.68;  reinsurance,  $22,236.73;  sal- 
vage, $206.09;  net  smoont  ptid  polityholdsrs  for  losses, 
$67,014^;  nnderwritinc  apensea,  $62,047.99;  dividends 
to  policyholders,  $84,638.61;  investment  si^ensea,  $4,- 
357.67;  total  disbofsements,  $168359.08. 

Ratios  to  Psnauus  WBrrmf. —  Losses  paid,  37.9?^; 
tosses  incurred,  fire,  38.0%;  underwriting  e^WQses,  29.1%; 
underwriting  proflt,  23.3%. 

Ratios  to  Pbeuiuhs  Eabred^ Losses  incurred,  41.6%; 
«^nses  incurred,  32.7%;  undvwriting  pr<^  26.4%. 

UnDEBWBiTiNo  EXHIBIT,  1021. —  Premiums  earned  during 
1021,  $164,144.47;  lose  &om  undwwriting  proM  and  loss 
items.  $625.49;  total,  $163,618.98. 

Losses  iucnrred  during  1921.  $68,064.26;  underwritii^ 
expenses  incurred  during  1021,  $63,776.10;  total, 
$121,829.86. 

Gain  from  underwriting  during  1921,  $41,789.62. 

INVBSTUENT  ExHinrr,  1921.— Interest,  etc.,  earned  dw- 
ing  1921,  $9,454.22;  proflt  on  investmenta  during  1921, 
$1,174.66;  total,  $10,628.87. 

Loss  on  investmenta  dnrii^  1021,  $1,9^.60;  bmstneHt 
expenses  incurred  during  1921,  $4,818.91;  total,  $6,241.41. 

Gain  from  investmenta  during  1921,  $4,387.46. 

Gain  and  Loss  Exhibit.  1921. —  Gaios:  Underwriting, 
$41,789.62;  investments,  $4,887.46;  total,  $46,177.08. 

Loss  from  dividends,  $34,638.61. 

Surplus,  December  31,  1920,  $135,626.06;  increase,  $11,- 

638.47;  surplus,  December  31,  1921,  $147,163.52. 

Business  pbom  Oboanization. —  Net  premiums  and  as- 
sessments, $1,755,073.69;  net  losses  paid,  $813,224.67;  divi- 
dends to  policyholders,  $163,800;  average  dividend,  25%. 

Percentage  of  cash  premiums  returned  during  the  year  mi 
ocpiring  p^icies  as  dividends  or  pr<^ta,  vis.:  One  year, 
26%;  three  years,  26%. 
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BEST'S  INSTTRAWOE  REPORTS  — FIRE  ANB  MABIKE. 


MERCHANTS'  MUTUAL  FIRE  INSURANCE  COMPANY, 

10  Wejbosset  Street,  Providence^  R.  I. 

Adiottbd  Assets,  Decticbu  31,  1921.  Liahuties,  Decbhbkb  31,  1B21. 

Bonds  and  stocks  owned   91.3e2»009  00     LOSSES  AND  CLAIMS:  Fire:  Adjusted. 

Interest  due  and  accrued  thereon   10,926  62        $1,620^2;  reported  or  in  proceu  of  ad- 

Cash  {n  banltt  and  ofltce   S2,703  67        justmeat,  $4,880.76;   incurred  but  not 

Agents*  balances  not  over  three  months  due       41,730  78        reported,  $207.84;  net  unpaid  claims   t6.769  l2 

Windstorm:  Reported  or  in  process  of  ad> 
justment,  $208;  incurred  but  not  reported, 

{48.45  ;  net  unpaid  claims   346  46 

Sprinkler  leakage:  Adjusted,  9S5.04;  re- 
ported or  in  process  of  adjustment, 
9515.16;  incurredlmt  Hot  reported, $62.46; 
net  unpaid  claims   622  65 


Totals:  Adjusted,  $1,075.50;  reported 

or  in  process  of  sdjustment,  ^,693J)1 ; 

incurred  but  not  reported,  $368.75; 

net  unpaid  claims   $7,738  22 

Unearned  premiums    764,401  $6 

Salaries,  rents,  etc   600  4$ 

Estimated  taxes  hereafter  payable   8,797  51 


TOTAL  AmOTTBD  AfiSETS  $lr608  27«  97         -  lOXAL 


HiSTORTir-^TbU  conpanjr  b^ao  bmioess  Norember  If 
1874,  and  is  under  the  same  management  as  the  31i^k8tone 
Mutual  Fire  loHuraoce  Company.  It  bears  an  exfetllent 
reputation,  and  baa  paid  large  dividends  to  poUcyboldera. 
It  is  licensed  in  lU.,  Me.,.  Md.,  Mass.,  MidL,  N.  H..  X. 
Ohio,  Pa,,  R.  I.,  S.  C,  Vt.  ai)d  Wis. 

Fire  polielea  are  usually  written  for  a  term  of  one  or 
three  years.  Under  one  premium  they  provide  indemnity 
for  damage  \^  fire  and  lightning,  full  indemnity  for  toes 
by  sprinkler  leakage,  and  liberal  indemnity  for  windstorm 
damages.  Policies  are  usually  written  to  cover  under  a 
blanket  form,  wfthont  co-insurance  or  reduced-rate  clausee. 
In  order  that  members  may  share  proportionately  in 
operating  expenses  they  are  expected  to  insure  to  about 
90%  of  insurable  values.  "Die  company  also. vrlternn  and 
«eeupancy  insurance. 

The  contingent  liability  of  nenAers  Is  fixed  by  the  com- 
pany's charter,  and  is  five  times  4he  cash  preminm.  On 
December  31,  1021,  the  contingent  resources  of  the  com* 
pany  wers  $7,991,116.06. 

This  company  is  a  member  of  tte  Senior  Conference  of 
New  England  MUt  Mutual  Insurance-  Oompanies.  See  tabu- 
Jatim  at  Md  of  tiris  sAetlon. 

The  secutlties  owned  are  of  good  ehameter.  The  security 
valuatioBS  used  in  this  statement  are  those  fixed  by  the 
Convention  4tf  Insurttnce  Conunissioners. 

OmcExs. —  President  and  treasurer,  William  B.  McBee; 
vice-president  and  assistant  treasurer,  Charles  H.  Smith; 
secretary,  Howard  I.  I^e;  aisistant  secretary,  Frank  T. 
Daniels. 

DiBEOTOBa. — jCharles  H.  Merriman,  Jr.,  Providence,  R.  I., 
ManviUe  Co.;  William  B.  McBee,  Providence,  R.  L,  presi- 
dent and  treasurer  of  company;  Royal  C.  Taft,  Providence, 
R.  I.,  Coventry  Co.;  Henry  L.  Tiffany,  New  Bedford,  Maes., 
Kilburn  Mill;  Charlea  E.  Patterson,  Srhenectady,  N.  Y., 
iQeneral  Electric  Co.;  George  M.  Smith,  Providence,  R.  I., 


TOTAL  LIABILITIES    9776,638  15 

WST  SURPLUS  as  regards  polfeyholders. .       731.737  82 

$1,608,£75  97 

Esf^le  Mills;  George  H.  Wilcox,  Meriden,  Conn^  Intaxiia- 
t^'nal  Silver  Co.;  H.  A.  Hij^ins,  CljBvdluiid,  Ohio,  The 
Standard  Tool  Co.,  Providencej  R.  I.;  Charlea  H.  Newell, 
Tlie  Baltic  Mills  Co.;  William  E.  Beattlie,  Greenville,  S. 
C.,  Victor  Monaglian  Co.;  Herbert  G.  Beede,  Pawtucket. 
R.  I.,  Woonsocket  Maohitie  and  Press  Co. 

Teuutoby.—  United  States  and  Canadiu. 

IRCOUE.  1921.— Fire:  Gross  premiums*  $1,032,679.70; 
leturn  premiums.  $98,290.04;  net  premiums.  9934.389.60: 
interest,  etc.,  976,169.60;  gross  profit  on  sale  or  nuhtarity 
of  ledger  assets,  $1,437.77;  total  income,  $1,010,997.03. 

DiSBtiBSKMBNTS.  1921. —  Net  amount  paid  policyholders 
;Cor  losses:  Fire:  $25,091.67;  windstorm,  $1,408.28: 
aprittkler  leakage,  $4,340.35;  underwriting  expenses,  978,- 
913.73;  unabsorbed  premiums,  $882,730.95;  investment 
tt^enses,  94309.81 ;  groas  decrease  by  adjustment  in  book 
values  stocks,  $40,615.82;  total dubursements,91,037,876.6l. 

Ratios  to  Pbbuiohs  Wuttek. — Losses  paid,  3.3%; 
losses  Incurred,  ;  underwriting  expenses,  8.4% ;  under- 
writing profit,  98.7%. 

Ratios  to  Pbbkiums  Eabned.— Loeses  Incurred,  2.6%; 
expenses  incurred,  0.8% ;  underwriting  profit,  00.6%. 

UNDBBWBmso  Exhibit,  1921.—  Premiums  earned  duriqg 
1921,  91.017.670.48;  gain  frran  underwriting  profit  and  loss 
items,  $907.78;  toUl.  91,018,787.26. 

Losses  incurred  during  1021,  $27,425.98;  underwriting, 
expenses  incurred  during  1021,  $69,418.66;  totjU.  996,844.64. 

Gain  from  underwriting  during  1921,  $021,042.62. 

Ikvkstuent  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing 1921,  $76,080.30;  profit  on  investments  during  1921, 
$51,878.12;  total,  $127,958.42. 

Loss  on  investments  during  1921,  $40,515.82;  investment 
u^nses  incurred  during  1921,  $4,869.81;  total,  $45,385.63. 

Gain  from  investments  during  1921.  $82,572.79. 

Gaik  and  Lobs  ExHisrr,  1921. —  Gains:  Underwriting, 
$921,942.62;  investments,  $32,572.79;  total.  $1,004,616.41. 

Loss  from  dividends,  $882,736.95. 
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MERCHANTS'  MUTUAL  FIR£  INSURANCE  COMPAmT  —  Confmied. 


Surpliis,  December  31,  1920,  te09,9S9.36;  incresae,  tl21,- 
778.46i  vaifhu,  December  31,  1921,  $731,737^. 

BusmsB  tmni  OsflAinuTioii. — Net  premiums  and  u- 
MMEmentB,  «ia,M3,371JI4}  lietloeHftIMM,tl^.74«.lS;  vn- 
abeorbed  premiami,  $9,622,227.76;  average  dividend:  one 


year,  87.4%;  two  years,  81%;  three  years,  78.06%;  four 
jmta,  64.18%;  6  T«arB,  66.14%. 

Percentage  of  casb  premiums  returned  during  the  year 
on  expiring  polioies  as  unabeorbed  premium  or  profit,  vis>: 
One  year,  92.33%;  two  years,  85J7%;  three  yean,  76%; 
four  years,  63%;  five  years,  46.75%. 


MERCHANTS'  MUTUAL  INSURANCE  ASSOCIATION, 
18  Sixth  Avenue  E,  Redfield,  S.  D. 


Amaraa  Absits,  Dbouibee  31, 1^1. 

Real  estate  owned,  market  valne   $44,000  00 

Benti  due  and  aeenied   825  00 

Mortgage  loans  on  real  estate   15,540  40 

Interest  dne  and  accrued  thereon   429  91 

Interest  aeemed  on  eash  in  hanks   232  19 

Bonds  and  stocks  owned,  market  value   8,500  00 

Interest  dne  and  aeenied  thereon   130  22 

Gash  in  banks  and  office   15,965  06 

Agents*  balances  not  over  three  months  due  12,013  72 

BQls  receivable  taken  for  fire  risks   109  87 

Aeeonnts  reeeivBMa  other  than  premfams  an 

e<nvw  (tf  eolleetion   396  75 

t>ue  Irom  U.  8.  Government  on  loss  elaim><  .261  80; 
Qasb  or.  loan  valne  of  life  insnraiiee  policy 

.  in  Faeifie  Mntoal  Life  Insurance  Co. . . .  5,040  00 


Liabiutiks,  I^cxmbkb  81, 1921. 

Net  unpaid  elaims   $26,885  19 

Unearned  premiums    81,769  78 

Estimated  expense  for  adjnsting  losses....  160  00 

Dividends  to  policyholders  unpaid   828  84 

Estimated  taxes  hereafter  jnyaUe   1,750  00 

Contingent  commissions,  etc   953  50 

Reserve  for  reinsnranee  accounts   2,611  67 

Beesnre  fw  return  premiums   6^491  00 


TOTAL  LIABILITIES 
NET  CASH  BUBPLUa...., 


$60,890  7ft 
/  88,602  U 


TOTAL  ADMITTED  ASSETS.. 


$103,442  92 


TOTAL   «10%442 


«*■  %•••<•    -  1 — .  r---"  ■■■      — '■ 

OXHIKAL  BeVIKW. 

This  iff  a  purely  mutual  company,  which  began  lAinness 
Mareh'  10,>  1895.  It  writes  fire,  tOmaAo  and  automobile 
insnranee.  It  is  licensed  only  in  So.  Dakota. 

For  the  first  six  years  the  company  collected  only  50% 
of  the  regular  board  rate  in  cash  and  aeeepted  notes  for 
the  balance.  It  no  longer  accepts  asaeseable  notes,  but  col- 
lects a  cash  premium,  at  the  board  rates,  and  returns  a 
dividend  at  l^e  expiration  of  the  policy.  The  assessment 
liability  of  members  is  fixed  by  the  by-laws  and  statute,  at 
an  amount  equal 'to  one  annual' premhuB.  On  December 
81,  1921,  the  contingent  resources  of  the  company  were 
$lT4,d29.91.  The  company  advised  us  that  it  has  iiever 
made  an  assessment,  and  that  it  has  never  failed  to  returta 
a  dividend  each  year  since  organization..  In  1921,  an  assess- 
ment was  proposed  to  'be  made  upon  policies  Issued  through 
an  agen<7  which  had  been  found  unprofitable,  but  ttie 
Attorney  General  and  Sssoraaee  Commisidbner  held  tiiis 
illegal  and  it  was  not  eolleeted. 

The  company  has  reputable  becking,  and  is  economically 
managed.  The  loss  ratios  in  1918  and  1919  were  low,  and 
the  surplus  for  1919  increased  $20,557.81.  In  1920  the 
loss  ratio  was  somewhat  higher,  and  tins,  frith  the  increase 
IB  unearned  prennums  contributed  to  a  small  loss  in  snr* 
phis.  In  1921,  Oie  loss  ratio  was  hl|^  and  the  divldei^ 
paid  to  poUf^holfiers  were  at  tie  expense  «f  snrplos.  The 
directors  are  all  sneeeasfnl  ImineeB  men  of  South  Dakota. 

The  eompanyB*  farveetments  are  of  good  eharaeter  and 
yWd  a  good  return. 

O;fk0rt.— President  and  treasurer,  W;  C.  Kiser,  Jr.;  viee- 
preldent.  Ova  Meyer;  secretary,  N.  S.  Tyler. 

Vireeiora. — W.  0.  Kiser,  Jr.,  lands  4nd  invesments,  Red- 
field,  8.  D.;  Gas  Meyer,  merehant,  Parker,  SJ).;  N.  8. 


Tyler,  insurance,  Redfield,  8.  D.;  E.  O.  MeBwm,  mesehant, 
Mt.  Vernon,  S.  D.;  J.  Bay  Oo)^  merehant,  Bedfiidd,  a  D.j 
E.  E.  Craig,  merchant,  Sioux  Falls,  S.  D. ;  M.  D.  Sennette, 
insurance,  Redfield,  6.  D. 

'  Income,  1921.— Gross  premiums,  '$215,174.41;  refanurance^ 
$42,602.74;  return  premiums,  $09,689.50;  net  premiums, 
$102,932.07;  interest  and  rents,  $4,105.38;  refund  from 
government  on  taxes,  $819.71;  o3ier  income,  $126.47;  total 
income,  $107,983.73.' 

-  iHtbvrtmnenU,  1921fp<^Eo«s .  agwunt^^  losses,, 
$96,583.26;  reinsnri^Af '$l%mfif; 'dBn«d  net 
amount  paid  polioyholdMajfor  losses^,  $06,lM.71;/undMwtii- 
ing  expenses,  $38,33M4;  mv^rfends '  to' ' po'fic^^oWers^  $27,- 
758.57;  life  insurance  premium  on  endownmpnt  policy, 
$1,389.75;  repairs  and  expenses  to  real  estate,  $1,867^^7; 
investment  interest  and  taxes  $2,539.60;   other  dis^orse^ 

■i 

lossea 


$137,197.50. 


meats,  $150.96;  total^;£|b«(g|^pe{^^ 

Battos  to  Fnmimt*  IPriHfn.— LossflA  paid,  63. 
incurred,  77.3%;  underwriting  expenses,  ^7JSt%i  nnden^t- 
iag  lo«^  4.9%. 

Batios  to  Premittnu  Earned. — Losses  incurred,  71.4%; 
expenses  incurred,  32.9%;  underwriting  loss,  4.5%. 

Underwriting  BshOnt,  1921.— Premioms  earned  during 
1921,  $111,443.52;  loss  from  uuderwrittaig  profit  and  loss 

items,  $251.23;  total,  $111,192.20. 

Losses  ineuRttd  dmimg  1921,  $79,668.21;  mderwrMug 
expenses  inenrred  daring  1921,  $80^64;  total,  $11$^- 

207.85. 

Loss  from  underwriting  during  1921,  $5,015JS6. 

Investment  Exhtiit,  1921^  Interest,  etc.,  wmed  dnring 
1921,  — $1,963.78;  profit  on  investments  dnring  U21, 
$5,163.97;  total,  $3,200J19. 
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MEBCHANTS'  MUTUAL  IN8UKANCE   ASSOCIATION.  —  C(mH)iti«i 


Loss  OQ  investmeDts  during  1921,  $1,526.23;  investnient 
expenses  incurred  during  1981,  $102.37;  total,  $1,628.60. 

Gain  from  inTestmente  during  1921,  $1,571.59. 

Gam  and  ton  Bxhtbit,  1921.— Oaina:  InveBtmenti, 
$1^71.59;  miiMllaiieou  income,  $2JH);  r^nnd  from  goven- 
ment  aeemmt  of  taxes,  $819.71;  total,  $2,898.80. 

Ltwses :  Underwriting,  $S,015  J!6 ;  dindends,  $27,- 
643.40;  total,  $32,669.05. 


Surplus,  Deeomber  31,  1920,  $68,817.89;  iaereaae,  $30,- 
265.25;  surplus,  December  81,  1921,  $33,658.14. 

Biuinegs  from  OTgaiwi^un. — ^Average  diridend,  86^. 

Pereeotage  of  eash  premiums  returned  duiBif  tke  year 
on  upiring  poUcias  as  dividends  or  proflti^  tIi.:  Ob*  ywr, 
26%;  three  years,  25%;  five  years,  25%. 


MERRIMACK  MUTUAL  FIRE  INSURANCE  COMPANY, 
Bank  BIdg.,  Andovw,  Mus. 


AOMimD  A8SBT8,  Dkouob  81, 1921. 


Seal  estate  owned   $4,137  87 

Mortgage  loans  on  real  estate   113,837  00 

Interest  due  and  accrued  thereon   1,426  86 

Loans  on  collateral  security   97,800  00 

Interest  due  and  aeemed  thereon   1,849  01 

Bmida  and  stocks  owned   817,778  00 

Intenst  due  and  aeerMd  thereon   ^488  88 

Caah  in  banha  and  ofllee   88,S»1  80 

Agmts'  balaneca  not  over  three  montha  doe  69,988  08 


TOTAL  ADMITTED  ASSETS   $693,524  94 


LuBiLrnBB,  Decuoxe  U,  1981. 


Losses  and  claims   $40,498  50 

Unearned  preminms    448,588  50 

Dividends  to  potieyholder*' unpaid   6,032  74 

Salaries,  rents,  ete   4,381^ 

BsUmated  taM  hereafter  payable   15,600  00 

Oontingent  eommiMioni,  ete   ^00  00 

Otirar  liabilities   SM  M 


TOTAL  LIABILITIBS    $6U,602  34 

NET  CASH  SUBPLUS   181,982  60 


TOTAL   $698,624  94 


Onmu.  Bkvimt. 

This  eon^ai^  began  bnaineas  April  8,  1888,  and  bears  a 
good  reputation.  It  is  lieensed  in  Conn.,  D.  C,  Ga,  Dl., 
Ind.,  Me.,  Md.,  Maes.,  Mleh.,  N.  H.,  N.  J.,  N.  T.,  Ohio, 
Pa.,  a  L  and  Vt. 

It  specializes  on  protected  dwellings  and  the  lees  hazar- 
dous classes  of  risks,  and  writes  some  automobile  inrnr- 
anee.  It  writes  at  stock  company  rates. 

The  contingent  liability  of  members  is  fixed  by  the  In- 
laws at  one  cash  premium.  The  eontingeut  resources  of 
the  company,  December  31,  1921,  were  $488,070JE0.  It  has 
never  levied  an  assessment. 

It  is  affiliated  with  the  Mutual  Fire  Insurance  Associa- 
tion and  with  the  New  England  Insurance  Ezehange. 

0|leer«.— President  and  treasurer,  Burton  S.  ?lagK; 
seozetary,  Frederic  O.  Moore. 

iMwme,  1921. — Gross  premiums,  $769,876.26;  reinsurance, 
$201,587.40;  return  premiums,  $87,076.51;  net  premiums, 
$481,212.35;  interest,  etc.,  $28,695.97;  other  income, 
$719.92;  total  income,  $510,628.24. 

DUbwtemenU,  1921. — Gross  amount  paid  for  losses, 
$244,874.35;  reiaeoranee,  $70,745.23;  salvage,  $817.67;  net 
amount  paid  policyholders  for  loesea,  $173,311.45;  under- 
writing expenses,  $162,330.44;  dividends  to  policyholders, 
$61,039.02;  taxes  and  expenses,  $8,784.04;  miscellaneous, 
$eS8.S8;  total  disbursements,  $405,608.18. 

Botto*  to  Preimwm  ITritteA. — Losses  paid,  36.0% ;  losses 
inenrred,  89.7%;  underwriting  exprases,  83.7%;  underwrit- 
ing profit,  11.6%. 


Ratio*  to  Promvtmt  Earned. — Loaeee  incurred,  44.6%; 
expenses  incurred,  42.3%;  underwriting  profit,  18.1%. 

Undervritit^  Exhibit,  1921. — Pmniunis  eamod  during 
1921,  $427,578.26;  gain  from  underwriting  profit  and  lots 
items,  $254J}7;  total,  $427,832.82. 

Losses  ineuned  during  1921,  $190,863.03;  underwritiag 
expenses  inenrTed  during  1921,  $180,938.69;  total,  $871,- 
801.62. 

Gain  from  underwriting  during  1921,  $66,03L20. 

Inoettment  BMkibitf  1921.— Interest,  etc,  earned  during 
1921,  $31,143.83 ;  profit  on  investments  during  1921, 
$9,983.30;  total,  $41,127.13. 

Loas  on  investments  during  1921,  $476.34;  investment 
expenses  inenrred  during  JA21,  $738.98;  total,  $1,215.32. 

Gain  from  invettnents  during  1921,.  $89,911.81. 

Gain  and  Lo*9  Exhibit,  1021. — Gains:  Underwriting, 
$56,03L20;  investments,  $39,911.81;  total,  $95,943.01. 

Loss  from  diridends,  $61,648.45.  . 

Surplus,  December  31,  1980,  $147,628.04;  iBcnaB^  $84,- 
294.56;  sarpfais,  December  31,  1921.  tlSliOe^fiO. 

BusineM  from  Organization. — Net  .premioms  and  asaeae- 
ments,  $6,276,226.03;  net  losses  paid,  $2,560,753.30;  divi- 
dends te  policyholders,  $1,748,986.18;  average  dividend, 

27.8%.  ■ 

Percentage  of  cash  premiums  returned  during  the  year 
on  ekpiring  politnee  as  dividends  or  profiti^  vfs.:  One  3rear, 
20%;  two  year8,'20%;  three  years,  20%;  four  years,'  80%; 
five  years,  20%. 
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MICHIGAN  MILLERS'  MUTUAL  FIRE  INSURANCE  COMPANY, 
120  West  Ottowa  Street,  Lansing,  Mich. 


Admitted  Assrrs,  Dkoucbu  81,  1921. 

Seal  flrtate  owned   Nl,150  00 

Mortgag«  loftns  on  real  estate   993,066  70 

latanat  doe  and  acoraod  thereon   23,981  05 

Jjom  on  eoUateral  Neurit   9,000  00 

Inteieat  doe  and  aeorned  tiisnoa   237  09 

BoDda  and  atoeka  owned   1,382,116  68 

Ijiterest  dae  and  aeeraad  thereon   i9jOSO  S8 

Cash  in  banki  and  office   237,272  76 

Aganta'  balancea  not  over  three  uMatbs  due  Sl,878  58 

Adjoiting  ezpeaae  dne  from  other  eompaniea  197  74 


LlABILITIKS,  Dbcbhbib  31,  1921. 

Net  unpaid  claims   (242,267  47 

Unearned  premiums    1,024,921  52 

Salaries,  rrate,  etc   2,500  00 

Estimated  taxes  hereafter  payable   14,888  77 

Guarantee  depoaito    608,408  27 

Kstdmated  adjnating  azpenae   1,678  11 


TOTAL  ADMITTED  ASSETS   •2,757,871  88 


TOTAL  LIABILITIES    $1,789,609  14 

NET  CAira  SURPLUS,   (including  per- 
manent fund  #200,000.)   968,262  19 

TOTAL   #2,757371  88 


GkhbbXl  Review 

Thla  aompany  began  bnatneea  in  November,  1881,  and 
bean  an  ezeellent  repntation.  It  writaa  both  awewable 
and  non-aaao— able  policies. 

The  company  issues  polieiee  for  five  years.  The  assess- 
nMot  liability  of  the  members  ia  limited  by  the  by-laws  to 
an  amount  equal  to  one  additional  annual  premium.  The 
aoatingent  reeourees  of  the  company  on  December  81,  1981, 
wara  #1,081428.61. 

Aaaenmants  are  Isried  against  the  deposit  ^emlum,  and, 
we  are  advised  by  the  company  that  these  aseesmenta 
have  baen  mneh  isaa  than  soeh  premium,  showing  an  aw- 
age  saving  to  members  in  recent  yean  of  aboat  00%. 

The  company  now  issues  "Advance  Premiam,"  mutual 
policies,  written  at  the  stock  company  rates,  subject  to 
dividends  aa  the  business  warrants. 

The  mortgage  loans  are  chiefly  upon  improved  property 
in  Illinois  and  Midiigan,  and  are  well  secured.  The  sacuri- 
tiea  owned  are  hi|^  grade.  The  security  vahiationa  used 
ia  this  statement  are  those  fixed  bf  tiie  Coaventioa  of  Xa* 
Burance  Conunissioners.  The  real  eatata  owned  is  the 
company's  Home  Office  property. 

The  company  has  a  "permanent  fund"  of  #200,000  which 
is  included  in  the  surplus  shown  above. 

The  company's  loss  paying  record  is  excellent. 

It  ia  Ueenaed  in  Ark.,  Colo.,  DeL,  Ida.,  HL,  Ind.,  Kan., 
Ky.,  La.,  Mass.,  SCich.,  Minn.,  Miss.,  Mo.,  Mont.,  Ner., 
N.  H.,  N.  J.,  N.  C,  N.  D.,  N.  Y.,  O.,  Okla.,  Ore.,  Pa., 

B.  D.,  Tenn.,  Tex.,  UUh,  Wash.,  W.  Va.  and  Wis. 
Osteon. — President,  Robert  Henkd;  vice-presidents,  B. 

W.  Jenks  and  6.  F.  Allmendinger;  secretary  and  treasnrer, 
A.  D.  Baker;  assistant  secretary  and  treasurer,  L.  H. 
Bak«;  aseiatant  treasurer,  George  G.  Ma  Dan. 

DtrMtors.-^.  B.  Chatfleld,  Chatfleld  Milling  Co.,  Baj 
City,  Mich.;  Wm.  &  Bowe,  Valley  (3tj  MilUng  Co.,  Grwd 
Bapids,  Mich.;  A.  D.  Baker,  Lanung,  Mich.;  B.  W.  Jeoks, 
Huron  Milling  Co.,  Harbor  Beach,  Mich.;  George  A. 
Amendt,  Amendt  Milling  Co.,  Monroe,  Mich.;  Frank  T. 
King,  King  Hilling  Co.,  Lowell,  Mich.;  Robert  H^nkel, 
Commercial  Milling  Co.,  Detriot,  Micb.;  C.  J.  De  Boo, 
Peninsular  Milling  Co.,  Flint,  Mich.;  O.  F.  Allmendinger, 
Michigan  Milting  Co.,  Ann  Arbor,  Mich. 

7>epartmmt  Ifonojrffrt.— tN'orthwestem  Departmenl^  H. 
H.  Giles,  Minneapolis,.  Minn.;  Pacific  Coast  Department, 

C.  H.  Cole,  Seattle,  Wash. ;  Southwestern  Department,  Chas. 
H.  Ridgway,  Kansas  City,  Mo. ;  Montana  Department,  C.  A. 
Stephens,  Great  Falls,  Mont;  Central  Department,  Neal  A 
Sweeney,  Columbus,  OMo. 

Kinds  of  Iiuvrance  Written.— Tin  and  tornado  insur- 
ance. 


/noome,  102L— Oroas  preaunnu^  #1,961,472.53;  reinsur- 
ance, #4,865.40;  return  premioms,  #449,693.41;  net  pre- 
miums, #1,506,913.68;  interest,  etc,  #183,643.87;  guarantee 
deposits  received,  #167,024.65;  profit  on  sale  of  bond^ 
#372.33;  increase  by  adjustment,  book  value,  real  estate, 
#10,000.00;  bonds,  #16,956.71;  mortgages,  #764.84;  total 
income,  #1,835,675.53. 

Di$1nurMm0ia*,  I92L— Orosa  amount  paid  for  leases, 
#1,188,848.28;  salvage,  #80,989.96;  net  amount  paid  poliey- 
holdera  tat  loaaes,  #1,112,858.26;  underwriting  expenaas, 
#627,587.92;  dividends  to  poUeyholders,  #1,060.08;  guarantee 
deposits  returned,  #190,647.91;  investment  expmse  paid, 
#6,520.48;  deereaae  by  adjustment  book  valae  bonds,  #11,- 
087.11;  total  disburaements,  #1,948,156.76. 

Ratios  <e  Premimm*  Written^-^jomm  paid,  74.8%;  tor- 
aado,  etc.,  37.0%;  sprinkler  leakage^  84JE%;  riot,  ate., 
20.8%;  loaaea  inenrrad,  77.8%;  underwriting  expeUsss, 
41.6%;  underwriting  loss,  26.8%. 

RaMo*  to  Frmtmf  Born^ — Looses  incurred,  84.4%; 
expenses  ineaired,  44.4%;  underwriting  loss,  88.8%. 

Underwriting  Sxhihit,  1921. — Premiums  earned  during 
1921,  $1,377,459.46;  gain  from  underwriting  profit  and  loss 
items,  #7,852.21;  total,  #1,385,311.67. 

Losses  incurred  during  1921,  #1463,066.30;  underwriting 
expenses  incurred  during  1921,  #611,440.70;  total,  #1,774,- 
607.00. 

Loss  from  underwriting  during  1921,  #889,195.38. 

Investment  Exhibit,  1921.~IntereBt,  etc.,  earned  during 
1921,  #138,148.54;  profit  on  investments  daring  1921,  #69,- 
922.08;  toUl,  #208,070.62. 

Loss  from  investments  during  1921,  #11,037.11;  invest- 
ment expenses  incurred  daring  1921,  #5,580.48;  total, 
#16,557.59. 

Gain  from  investments  during  1921,  #191,513.03. 

Gain  and  Loss  Exhibit,  1921. — Gains:  lavestmenta, 
#191,513.03;  decrease  in  conflagration  reserve,  #100,000.00; 
total,  #291,513.03. 

Losses:  Underwriting,  #389,195.33;  dividends,  #1,060.08; 
total,  #390,255.41. 

Surplus,  December  31,  1920,  #1,067,004.57 ;  decrease, 
$98,742,38;  surplus,  December  31,  1921,  #968,262.19. 

Buainea  from  OrganigaHon. — Net  premiums  and  assess- 
ments, #17,018,536.26;  net  losses  paid,  #10,221,547.57;  divi- 
dends to  policyholders,  #1,060.08. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  aa  dividends  or  profits,  viz. :  One  year, 
25%;  two,  years,  25%;  three  years,  25%;  four  years,  26%; 
five  years,  25%.   Qmeral  buainess. 
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BEST'S  IKSURANCE  REPOKTS -- FIRE  AN©  MARINE. 


MICHIGAN  MUTUAL  TORNADO,  CYCLONE  AND  WINDSTORM 

INSURANCE  COMPANY. 

Hasting,  Mich. 

Gekekai,  Retiew.  Liidington,  Mich.;  K.  B.  Herbert,  Yale,  Mich.;  M.  F.  Aa- 

ThjB  (wmpaaj  was  organized  uader  the  laws  of  the  8t«f«  dnn,  Hastings,  Micdk.;  H.  d^y,  MoNitt,  CndiUae,  Ml^; 

oi  lOehigan  in  1885  and  vaa  foimed  ior  tiia  purpose  of  L.  W.  Sunday,  Clare,  Mleh.;  Frank  HMtin,  t^un-lotte, 

insuring  dwellings  and  bams  aad  tilur  eontentB  against  loM  Mich.;  J.  E.  Slote,  Three  Rivers,  Mich.;  L.  B.  Spencer, 

or  dunage  bj  tornado,  cyclcme  and  windstorm.  It  transacts  Ypsilaiiti,  Mich.;  Fred  Knoper,  Hndsonville,  Mich, 
business  throughout  the  State  bf  Michigan,  and  llnritB  its 

operations  to  that  territory.   The  largest  amonHt  of  insnr-  '  The  following  are"  extracts  taken  from  the  statement  of 

ance  written  on  any  one  risk  is  $lfl,000.  tjii,  company  as  of  December  31,  1921: 

O/^Icers. — President,  Hon.  W.  E.  Hale;  vice-president,  ai  cn 

lioo  Merman;  teertary-treasBrw,  a  A.  Johnson;  att<»m«y,  '■  • ■ ' ' 

TliDB.  SnUlTan.  premiiuM  and  aaseerawat«  received   M 

ZMrectofs.— Robert' Barney,  Trafrerse  City]  ifieK;  W.  H.  income     762,046  65 

lABBBtein,  6wo880,  Mich.  ;  Harrison  Dodds,  Weet  Branch,     Net  losses  paid    188,M1  T5 

Mich.;  F.  D.  Hay,  Flint,  Mich.;  Wm  P.  Green,  Hillsdale,     Total  diAursemeftte   '  531,688  £9 

Mich.;  C.  P. 'Harwood,  Ionia,  Mich.;  Jerome  Harmon,     Cash  on  hand   'tSfjntt  90 


-MICHIGAN  SHOE  DEALERS  MUTUAL  FIRE  INSURANCE  COMPANY, 
lia-iao  West  Ottawa  Street,  Lansing,  Mich.  ' 

.    ADMinCA  AaSBTS,  0BCEliBni.81,  1921.  liLAmUTISS,' tlECEMBKB  31,'  1921.' 

Bonds  mnd  Stocks  owned                                   $19,233  81     Net  unpaid  claims    $6,00000 

Inierest -due  and  Accrued  thereon. .. ....  ■            510  81     tTnearned  premlnBis    -    W,977  33 

Caah  in  banks  and  office                                     34,501  9i     Salaries,  rents,  etc."  V   '      1,000  00 

Agents'  balances  not  over  two  stontha  doe        14,670 ,85  '  — '■  

TOTAL  LIABILITIES    '    «45,9T7  33 

iJET  CASH  SURPLUS   22,940  10 


TOTAL  ADMITTED.  ASSSTS 


?68,917  43 


TOTAL 


$6»,917  43 


General  Bevtbw.' 
This  is  a  mutual  company  which  commenced  business 
March  1,  1912,  the  Home  Office  formerly  having  been  at 
Fremont,  Michigan.  It  is  licensed  in  the  State  of  Michi- 
gan alone.  The  contingent  liability  of  policyholders  is 
fixed  1^  the  hr-lttws  and  is  one  additional  annual  premium. 
It  writes  only  assessable  policies.  The  eecretary-  treasurer, 
L.  H.  Baker,  has  for  sixteen  years  been  assistant  secretary 
treasurer  of  the  Michigan  Millers  Mutual  Fire  Insurance 
Company,  which  position  he  still  holds.  He  is  also  secre- 
tary-treasurer of  the  Miitual  Fire  Prerentiim  Bureau  of 
CSiicago. 

Income,  1921. — Gross  premiums,  $159^212.58;  roinsnr- 
ance„  $45,394.09;  return  premiums,  $5,505.50-,  net  pre* 
miunis,  $108,312.39;  inters,  etc.,  $1,043.11;  other  income, 
$814.08;  increase  by  adjustment  book  value — bonds,  $79; 
total  income,  $109,744.58. 

Disbursements,  1921. —  Oroas  amount  paid  for  losses, 
$42,785.15;  reinsurance,  $9,728.86;  net  amount  paid  policy- 
holders for  losses,  $33,056.29;  underwriting  expenses,  $26,- 
002.42;  diridendB  to  policyholders,  $8,369.06;  other  dis- 
bursements, $573.49;  total  disbursements,  $68,001.26. 

Ratio*  to  PremiumM  Written. — Losses  paid,  30.6%;  losses 


inAirrpd,  9S.l'fci  underwriting  e^tpenses,  24.0%$  nmder* 
writing  Ids*,  5.0%. 

RatiOt  to  Premiuma  Earned. — ^Losses  incurred,  55.7%; 
expenses  incurred,  A0.3*fc;  underwriting  loss,  7.9%. 
'  Underuriting  Elahibit,  1921. —  Premiums  earned  during 
19^1,  $d$,335.0ft;  loss  from  underwriting  profit  and  losa 
items,  $8,118.43;  total,  $60,221.08. 

Losses  incurred  during  1921,  $3d,0S6'.S9;  tinScrrwriting 
ekpenses  innirred.  during  1921,  $27^75.91;  total,  $08,632.20. 

Loss  from  tmderwriting  during  1921',  $6,410.67. 

Ititeatinent  Exhibit,  1921. — Interest,  bU.,  earned  during 
1921,  $1,553.92. 

Lobs  on  investments  during  1921,  $341.19. 

Gain  from  investments  during  1921,  $1,212.73. 

Gain  and  Lou  Exhibit^  1921. — Gain  from  investments, 
$1,212.73. 

Losses:  Underwriting,  $5,410.57;  dividends,  $8,369.06; 
toUl,  $13,779.63. 

Surplus,  December  31,  1920,  $35,507;  decrease,  $12,566.90; 
surplus,  December  31,  1921,  $22,940.10. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz. :  One  year, 
30%;  two  years,  30%;  three  y^ars^  30%:  four  yean, 
five  years,  30%. 
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MIDDLESEX  MUTTJAX  ASSURANCE  CJOMPANT, 
ISl  Main  Street,  Middletown,  Conn. 


Ad  JUTTED  Assets,  Dscembkb  81,  ISSl. 


Beai  estate  owned   (126,500  00 

Benta  dae  and  accrued   904  09 

Bonds  and  stoelu  owned   1,285,997  00 

Interest  dne  and  accraed  thereon   6,378  95 

Cash  in  banks  and  oiBce   79,428  47 

Ag«nt8*  balances  not  over  three  months  due  25,002  74 


TOTAL  AI>MITT£D  ASSETS   #1,524,212  15 


Okkbul  Bmxv 
Thfa  is  a  Vefj  old  institntfon  which  b^an  bnslDess  in 
1836.    The  eompanj  has  aeeomnlated  a  large  snrplus,  and 
bears  an  excellent  reputatiOD.    It  issues  non-assessable 
polices  onlj. 

It  writes  at  differential  of  2  cents,  5  cents  and  8  cents 
firom  tariff  rates,  on  one^  three  and  fire  years  respectively. 

Its  investments  are  high  grade.  The  security  raloations 
used  in  this  statemmt  are  those  ilzed  the  Conrention 
of  Bunranee  Co  nun  Uai  on  era. 

OfHeert. — President  and  treasorer,  D.  W.  Camp;  secre- 
tary, D.  W.  Chase;  aaslstut  weretaries,  Samncl  Babcoek 
aad  N.  E.  Daris. 

iKr«ctor«.— Biehard  O.  Bich,  Sonth  Mancheeter,  Conn.; 
Fnak  B.  Weakly  Middletown,  Conn.;  C.  O.  B.  Vinal, 
HiddletowB,  Cmm.;  Silas  Chapman,  Jr.,  Hartfinrd,  Conn.; 
Heniy  S.  Birdseye,  Derby,  Conn. ;  Frank  T.  Staples,  Bridge- 
port, Conn.;  Benjamin  Page,  Meridan,  Conn.;  John  Hem- 
ingway, Sottthington,  Conn.;  James  K.  Ouy,  Hiddletown, 
Conn.;  D.  W.  Camp,  Middletown,  Conn.;  D.  W.  Chase, 
ICddletown,  Conn. ;  W.  S.  Chappell,  New  London,  Conn. 

Territory^lt  is  licensed  in  Conneeticat  onfy. 

Income,  1981v—Gnm  preminms,  (225,484.28;  reuunranes, 
81,096.89;  retnm  jfim^nam,  |1S,81S.89{  set  prendnM, 
«808,678JfO;  interest,  ete^  $59,828.80;  renta,  $14,850,75} 
proit  sale  ledger  assets  88,500.00;  total  ineome,  8286r 
962.55. 

Piefciifjeiiiento,  1921.r-Oross  amount  paid  for  Ioms^ 


LUBIUTIBS,  DsdkUBEB  31,  10S1. 


Net  unpaid  claims   $18,231  31 

Unearned  premiums    323,548  91 

Interest  due  and  accrued   191  98 

Estimated  taxes  hereafter  payable   13,000  00 


TOTAL  LIABEHTIBS    $349,972  20 

NET  CASH  SUBPLUS   1,174,289  95 


TOTAL   $1,524,212  15 


$98,450.69;  reinsurance,  $1,082.88;  salvage,  $200.00;  net 
amount  paid  polii^olders  for  losses,  $95,188.36;  under- 
writiBg  expeusd,  $100,197.87;  total  dlstaarsementa,  $195,- 

366.23. 

Baiiot  to  frwffwums  JTritton.— Losses  paid,  45^% ;  losses 
ineorred,  50.1%;  ondnwritiag  eq^nses,  48.0%;  under- 
writing  profit,  12.69^. 

RtOiM  to  Premuuns  forned.— Losses  incurred,  49.4^^; 
e^enses  incurred,  88.3% ;  underwriting  profit,  12.4%. 

Vndvrioritwg  Exhihit,  1921. — Premiums  earned  durin|[ 
1921,  $211,787.82;  gain  from  nnderwriting  profit  and  loss 
items,  $115,99;  total,  $211,903.81. 

Losses  incurred  during  1921,  $104,609.98;  underwriting 
expenses  incurred  dnring  19S1,  $81,060.22;  total,  $185^ 
670.20. 

Gain  from  underwriting  during  1921,  $26,238.61. 

Irmestment  fxAOnt, .  1931.— Literest,  etc,  earned  dnring 
1921,  $74,230.22;  profit  on  investments  dnring  1921,  $12,- 
446.50;  total,  $86,676.72. 

Loss  on  investments  during  1921,  $590.63;  investment 
expenses  incurred  dnring  1921,  $15,444.39;  total,  $16,085.02. 

Cain  from  investments  during  1981,  $70,641.70. 

Gain  md  Lon  SxMhii,  1921.— Gains:  Underwriting, 
$26,883.61;  imastments,  $70,64L70;  total,  $96,875.81. 

Surplus,  December  31,  1920,  $1,077,864.64;  increase,.  $96,- 
875.81;  surplus,  December  31,  1921,  $1,174,239.95. 

Bvuinest  from  OrgaoMOtwu, — Net  premiums  and  assess- 
ments,  $5,215,448.04;  net  losses  paid,  $2,870,080.29. 


MIDDLESEX  MUTUAL  FISM  INSURANCE  COMPANY, 
13  Monument  Square,  Concord,  Masa. 


ADHTTTED  A881T8,  DiOBlCnR  81,  1921. 


Beal  estato^  owned   $85,580  00 

Mortgage  loans  on  real  estate   10,826  00 

Interest  due  and  aeemed  thereon   100  51 

B«da  9mA  Bt6A»  owned   670,258  20 

Interest  due  and  accrued  thereon   6,914  26 

OaA  in  banks  and  office   28,022  56 

Agmta'  balaaees  net  over  three  mouths  due  80,703  73 

Beinsoranee  commissions  due.   7,184  00 

Bbo  frmn  Lynn  Mntn^  o^e  management 

eommiirioa    1,000  08 

Dm  ftrott  Old  Bay  Btat^  o/c  expense   886  81 


TOTAL  ADMITTED  ASSETS   $841,448  57 


LUBILITIBS,  Dbokhber  31,  1921. 


Losses  and  claims   $68,345  21 

Unearned  preminnu    536,214  15 

Dividends  to  poU^holdws  niqiaid   3,703  76 

Salaries,  rents,  ete   4,19S  01 

Estimated  taxes  hereafter  payable.   6,752  17 

Deposit  for  sale  of  real  estate   100  00 

Estimated   expense   of   invest^ation  and 

losses  paid  and  unpaid   1,042  59 


TOTAL  LIABILITIES   $610,866  48 

KET  CASH  SUBPLU8   281,092  08 


TOTAL   8841,448  57 
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BEST'S  INSURANCE  REPORTS  — FIRE  ASTD  MARINE. 


MIDDLESEX  MUTUAL  TSSE  U 
Genxral  Rxview 

This  is  a  very  old  iiutitiitioii,  which  began  bnnneBs 
March  29,  1826.  It  operates  m  Conn.,  Me.,  Mass.,  N.  H., 
Pa.,  B.  I.,  Texas  and  Vt.  It  has  paid  good  diTideods  to 
members,  and  bears  an  exi^eUent  reputation.  It  writes 
fire,  automobile,  tornado  and  ^cplosion  insurance. 

It  is  aflUiated  with  the  Mutual  Fire  Insurance  Association. 

It  writes  at  the  regular  stock  company  rates  on  one  year 
policies,  20%  differential  on  three  years,  and  30%  differen- 
tial on  fire  year  policies.  The  contingent  liability  is  fixed 
ley  the  by-laws  at  an  amount  equal  to  one  additional  pre- 
minm.  The  amoant  of  contingent  resources  December  31, 
1921,  has  not  been  furnished  to  as.  No  assessments  have 
been  made  since  the  present  cash  premium  plan  was  adopted, 
about  1855. 

The  securities  owned  are  of  good  character.  The  security 
Taloations  used  in  this  statement  are  those  fixed  hj  the 
Convention  of  Insurance  Commissioners. 

It  is  affiliated  with  the  Mutual  Fire  Insurance  Association. 

O^eer*. — ^President  and  treasurer,  Prescott  Keyeq;  viee* 
president,  Ohas.  F.  Stone;  secretary,  E.  B.  Howard;  assis- 
tant treasurer,  £.  R.  Howard. 

BirwiorM. — George  M.  Baker,  Concord,  Mass.;  C.  Fay 
Heywood,  Concord,  Mass.;  Pliny  Jewell,  Concord,  Mass.; 
Prescott  Keyes,  Concord,  Mass. ;  Charlee  P.  Stone,  Waltham, 
Mass. ;  William  Wheeler,  Concord,  Mass. ;  Edward  L.  Parker, 
Concord,  Mass.;  Samuel  H.  HoUis,  Lymi,  Mass.;  A.  Shirley 
Black,  I^nn,  Mftss. 

Income,  1921^Net  premiums,  $560,399.99;  interest,  etc., 
$38,319.28;  checks  charged  off,  $851.49;  borrowed  money, 
$25,000.00;  from  agents'  balances  previously  charged  off, 
$16.00;  gross  profit  on  sale  or  maturity  of  ledger  assets, 
bonds,  $383.75;  total  income,  $619,970.51. 

DitbunemenU,  1921.^ — Net  amount  paid  policyholders 


UBANCE  COMPANY.  — Contin««i. 

for  losses,  $^93,846.67;  underwriting  expenses,  $186,707.19; 
diridends  to  policyholders,  $102,996.44;  borrowed  money 
repaid,  $25,000.00;  taxes  and  repairs,  $3,608.95;  one-tf^ttii 
of  one  percent  mean  invested  assets,  $954,48 ;  other  disbarse- 

mentB,  $490,31;  total  disbursements,  $521,604.04. 

Batioa  to  Premiums  Written. — Losses  paid,  34.8%;  motor 
vehicle,  33.9%;  losses  incurred,  43.1%;  underwriting  ex- 
penses, 33.3% ;  underwriting  profit  or  loss,  13.4%. 

Batioi  to  Premiums  Earned. — Losses  incurred,  47.8%; 
expenses  incurred,  37.4%;  underwriting  profit  14.9%. 

Underwriting  £«At6tt,  1921. — Premiums  earned  daring 
1921,  $504,553.70;  gain  from  underwriting  profit  and  Joss 
items,  $988.45;  total,  $505,542.15. 

Losses  incurred  during  1921,  $241,600.75;  underwriting 
expenses  incurred  during  1921,  $188,886.99;  total,  $430,- 
487.74. 

Gain  from  underwriting  during  1921,  $76,094.41. 

Investmeat  Exhibit,  1921. — Interest,  etc,  earned  during 
10S1,  $82,920.31;  profit  on  investments  during  1921,  $1%- 
364.05;  total,  $51,284.36. 

Investment  expenses  incurred  during  1921,  $4,563.43. 

Gain  from  investments  during  1921,  $46,720.93. 

Oain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$75,054.41;  investments,  $46,720.93;  total,  $121,775.34. 

Loss  from  dividends,  $103,020.64. 

Surplus,  December  31,  1920,  $212,337.38;  increase,  $18,- 
754.70;  surplus,  December  31,  1921,  $231,092.08. 

BustiwM  from  Organization. — Net  premiums  and  assess- 
ments,  $8,468,601.50;  net  losses  paid,  $3,125,846.67;  divi- 
dends to  policyholders,  $8,289,497 J^7;  avenge  dividnid, 
40%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  ae  dividends  or  profits,. viz.:  One  year, 
20-30%;  two  years,  20-30%;  three  years,  20hM)%;  fonr 
years,  50%;  five  years,  40-50-60%. 


THE  MID-WEST  INSURANCE  COMPANY, 
209  N.  Lawrence  Aye.,  Widiita,  Ean. 


ADMiTTia)  Assets,  Dbcbhub  31, 1921. 

Bonds  and  stocks  owned   $9,000  00 

Cash  in  banks  and  ofltce   22,078  38 

Agents'  balances  not  over  three  months  due  22,721  12 
Due  from  reinsturance  company  on  losses 

paid   1,032  04 

Due  from  Joehem  &  Henderson  account. . . .  ISO  00 


TOTAL  ADMITTED  ASSETS. 


$60,961  54 


Lunums,  Decembbr  81, 1921. 

Losses  and  claims  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable  

Funds  held  under  reinsurance  treaties  

Reser\-e  required  by  Kansas  Law  

TOTAL  LIABILITIES  

NET  CASH  SURPLUS  

TOTAL   


Gemkbai.  Review 

This  company  was  incorporated  under  the  laws  of  Kansas 
June  7,  1916,  and  began  business  July  25,  1916.  It  trans- 
acts automobile  insurance  under  a  mutual  plan  and  writes 
fire  and  theft,  tornado,  liaUUty,  property  damage  and  col- 
lision. Some  business  is  written  on  a  quarterly  pronium 
bans,  but  we  understuid  that  the  principal  volume  Is  <u 
the  annual  basis,  therefore  the  unearned  premium  item 
"reserve  required  by  Kansas  Law,"  appears  small  com- 
pared to  the  premiums  written  in  1981.  In  1920  the  com- 
pany wrote  net  premiums  $151,612.63  and  set  up  unearned 
premium  liability  of  $59,732.61,  iriiile  in  1921  the  net 
premiums  written  were,  $212,186.71,  with  "reserve  required 
by  law",  $88,848.72. 

The  company  is  Uemsed  in  Kansas  and  Missouri.  The 
Kmit  of  assessment  liability  is  one  additional  annual 
preminm. 


$17480  89 
859  72 
106  02 

804  92 
28,843  72 

$47,795  27 

3,166  27 

$50,961  54 

OPcera. — President,  Thad.  L.  Hoffman;  vice-preedent, 
L.  S.  Naftzger;  secretary  and  treasurer,  J.  6.  Henderson; 
attorney,  W.  D.  Jocfaems;  assistant  secretary  and  treas- 
urer, Willard  Quinn. 

Directors. — The  directors  are  the  above  o&esrs  and  H.  J. 
Boetzel,  A.  A.  Rdff,  WiiU  6.  Prie^  Dr.  J.  U  Bnns  and 
A.  A.  Beiff. 

Income,  1921. — Gross  premiums,  $318,271.86;  reinsuranee^ 
$5,929^;  return  premiums,  $95,156.00;  net  premiums, 
$212,186.71;  interest,  etc.,  $1,368.43;  deposit  premittiDS, 
$1,700.00;  increase  in  liabilities  on  account  reinsDranee 
treaties,  $804.92;  total  income,  $216,0M.06. 

Disbursements,  1921- — Gross  amount  paid  for  losses, 
$117,170.79;  reinsurance,  $12,104.96;  salvage,  $2,758.14; 
net  amount  paid  policyholders  for  losses,  $1061,812.60;  un- 
derwriting expenses,  $121,907.38 ;  total  disbursements, 
$828,220^. 
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MILLERS'  MUTUAL  FIRE  INSURANCE  ASSOCIATION  OF  ILLINOIS, 

320  Eaeton  Street,  Alton,  111. 


ADiaTTBo  Assets,  Decembeb  31,  1021. 

Real  esUU  owned   $72,450  3S 

Mortgage  loans  od  real  est«t«   7, 250  00 

Interest  doe  and  accrued  thereon.   384  01 

Bonds  and  etocka  owned   1.126,476  00 

Interest  due  and  acoiied  thereon   14,008  M 

Cash  in  banks  and  office   47,460  78 

Agents'  balances  not  over  three  montlu  due  50, 124  OS 

AseMnncntt  aoemad    61.251  40 


Lubiuties,  December  31,  1021. 

LOSS£S  AND  CLAIMS:  Fire,  adjusted, 
$13,477.73;  reported  or  in  proceaa  of  ad- 
justment, $42,761;  incurred  but  not 
rcfwrted,  $5,000;  total,  $08,738.73;  rein- 
surance, $25,750.01;  net  unpaid  dains.. 

Unearned  premiums:  fire,  $302,173 Jl ;  othor 
than  fire.  $4,912.07;  total  

Estimated  taxes  hereafter  payable  

Reserve  for  conunisBions  and  expenses  


$42,081  82 

307,083  SS 

20,000  OO 
10,000  00 


TOTAL  LIABILITIES    $440,007  20 

NET  GASH  SURPLUS   038,000  60 


TOTAL  ADMITTED  ASSETS  $1,370,008  79 


TOTAL    $1,870,008  79 


GunuL  Bbthw. 

HiBTOBT. —  This  company  b^an  business  S^tonber  20, 
1877,  and  bears  a  good  reputation.  It  is  licensed  in  UL, 
Ind.,  Kan.,  Mau.,  Mich.,  Minn.,  Mo.,  Mont.,  Neh,  N.  T., 
N.  D.,  O.,  (Mda.,  Ore.,  Pa.,  S.  D.,  Tenn.,  Tex.,  Wash  and 
Wis.,  and  writes  some  busineee  in  other  States  on  the  cash 
plan  through  Geo.  R.  Heee  A  Co.,  general  agents,  Chicago, 
and  Hess-Hartnett  Co.,  New  York. 

It  writ«8  both  cash  and  mutual  poliples  for  any  term 
not  exceeding  fire  yeers.  During  1918  the  company  dis- 
continued the  premium  note  plan  on  mutual  policiefi  and 
snbotitated  tlterafor  the  contingent  liability  pl«>.  The 
MwtingeBt  liaUUty  i»  one  additional  annual  premium. 
Pf^ii^holden  iqKm  the  cash  plan  at*  not  subject  to  sesoes 
ment. 

The  company  advisee  us  that  "  On  the  mill  and  elentor 
business  on  the  mutual  plan  our  cost  represents  30%  of 
the  mutual  basis  or  a  saving  of  70%  of  the  expected  ooei. 
The  same  class  of  business  on  tlw  cash  plan  is  written  at 
a  saving  of  50%.  General  boslness  <m  the  mutual  plan  is 
written  at  the  board  rata,  subject  to  26%  dividend,  while 
genera]  hutineet  on  tha  ewh  plui  is  writtan  at  tariff." 

The  company's  investments  are  of  good  character.  Tlia 
security  valuKtiona  in  this  statement  are  those  fixed  by  the 
Convention  of  Insurance  CommissionerB. 

The  real  estate  owned  is  a  new  two-story,  fire-proof  office 
building  in  AlUta,  Illinois,  carried  at  market  value. 

The  coapany'a  loss  paying  rqiutation  is  excellent. 

OmcEBB. —  President.  H.  B.  Sparks,  Alton,  HI.;  vice- 
president,  W.  E.  Meek,  Columbia,  III. ;  second  vice-president, 
Geo.  S.  Milnw,  Alton,  Dl.;  eecretary-treasurer,  G.  A.  Mc- 
Kinney,  Alton,  HI.;  assistant  secretwy,  A.  J.  Kellenberger, 
Alton,  HI. 

Dibectobs.—  C.  B.  Cole,  H.  C.  Cole  Milling  Co.,  Chester, 
DL;  Frank  Kell,  Wichita  Mill  and  Elevator  Co.,  Wichita 
Falls,  Tex.;  M.  D.  King.  M.  D.  King  Milling  Co.,  PitUfield, 
in.;  A.  J.  Koenigsmark,  Koenigsmark  Mill  Ca,  Waterhw, 
m.;  O.  A.  McKinney,  underwriter.  Alton,  III.;  M.  B. 
McNair.  Lyons  Milling  Co.,  Lyons,  Kan.;  W.  E.  Meek, 
Mesk  Milling  Co.,.MariBsa,  DI.;  G.  S.  Milnor,  Sparks  Mill- 
ing Co.,  Alton,  m.;  Julius  Postel.  Philip  Poetel  Milling 
Co^  Maeeoutah,  Dl.;  A.  F.  Prange,  Prange  Milling  Co.,  New 
Douglas,  ni.;  T.  L.  Reuter,  Huegely  Milling  Co.,  Naahville, 
ni.;  G.  N.  Sauer,  Sauers  Milling  Co.,  Eransvill^  HI.; 
Geo.  Schoening,  Columbia  Star  Milling  Co.,  Columbia,  HI.; 
H.  Schurmann,  Hanover  Star  Milling  Co.,Gennantown,Ill.; 
H.  B.  SpMks.  Sparks  Milling  Co..  Alton,  111. 


DEPABTMKnrs  Am  Managiss. —  Hess-Hartnett  Agency, 
Eastern  Department,  New  York;  George  R.  Hesa  k  Co., 
Central  Dcfiartment,  Chicago,  111. ;  H.  U.  Giles,  Mionei^mUs, 
Minn.,  Northwestern  Agwcy;  C.  H.  Cole,  Seattle,  Wash., 
Pacific  Coast  Department;  Rollie  Watson,  Wichita,  Kane., 
Western  Department. 

IKOOMB,  1021. —  Fire:  Gross  premiums,  $047,706.84; 
reinsurance,  $180,661.00;  return  premiums,  $330,570.78; 
net  premiums,  $430,562.05;  tornado,  etc.:  net  premiums, 
$7,108.90;  totals:  groas  premioma,  $004|814J4;  relnnir- 
ase^  $160,581.00;  return  premina,  4380,670.78}  net  pre- 
miums. $437,001.86;  interest,  etc.,  $60,730.07;  aasanmeiita, 
$082,030.17;  total  income,  $1,177,022.09. 

DiBBUBSEMEitTB,  1921. —  Fire:  Gross  amount  paid  for 
losses,  $638,387.42;  reinsurance,  $103,867.28;  salvage,  $4,- 
014.39;  net  amount  paid  politThidders  for  losses,  $431,- 
015.75;  underwriting  expenses  $206,220.26;  dlviduads  to 
policyholders,  $604,682.78;  profit  and  loss,  $09.04}  invest* 
ment  expenses,  $4,800.18;  total  disbursements,  $1,206,700.85. 

Ratios  to  Pbemtums  WBrtTEH.— Losses  paid,  38.5%; 
losses  incurred,  38.7% ;  underwriting  e^enses,  18.3% ; 
wnderwriting  profit,  44.0%. 

Ratios  to  Pbemiums  Eabned.— Losses  incnred,  38.0%; 
expenBCB  incurred,  17.5%;  underwriting  profit,  44.1%. 

Undebwbitikg  Exbibit,  1921. —  Premiums  earned  during 
1021,  $1,140,808.63;  loss  from  underwriting  pn^ti  and  loei 
items,  $3,320.04;  total,  $1,137,478.00. 

Losses  incurred  during  1921.  $433,837.70;  underwriting 
expenses  incurred  during  1021,  $200,220.25;  total,  $034,- 
007U)1. 

Gain  from  underwriting  during  1021,  $608,411.08. 

iNTESTJtENT  EXHIBIT,  1021.— -  Interest,  etc,  earned  dur- 
ing 1021,  $55,251.00;  profit  on  investments  during  1921, 
$33,301.01;  total,  $88,012.67. 

Investment  eiqwnses  incurred  during  1921,  $4,800.18. 

Gain  fr<mi  investments  durii^  1921,  $88308.40. 

Gain  and  Loss  Exhibtt,  1021. —  Gains:  Underwriting, 
$503,411.08;  investments,  $83,803.49;  total,  $587,215.17. 

Loss  from  dividends,  $604,582.73. 

Surplus,  December  31,  1020,  $916,304.13;  increase,  $22,- 
032.44;  surplus,  December  31,  1021,  $038,996.50. 

Bubihesb  fbom  OBOANizATion. —  Net  premiums  and  as- 
sessments. $7,343,075.07;  net  losses  paid,  $4,700,000.41; 
actual  cash  dividends  to  policyholders,  $00,978.00. 
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MILLERS  MUTUAL  FIRE  INSURANCE  COMPANY  OF  TEXAS, 

Fort  Worth,  Texas. 


ADXItTED  ASSBIS,  Dbcehbeb  31,  1921. 


Beal  estate  owned  

Mortgage  loans  on  real  estate.... 
Bonds  and  stocks  owned  

Interest  due  and  accrued  tbereon. 

Cash  in  banks  and  office  

Agents'  balances   

Salvage  recoveraUe  

On  deposit  with  agents  

Relnflurance  IrecoveraUe  


TOTAL  ADMITTED  ASSETS 


9160,846  31 
240,896  66 
202,077  40 
4,e7»  64 

28,919  35 
30,7S6  80 
1,400  00 
1,000  00 
4,084  32 

1680,560  48 


IkABIUTtES,  Decbicbbk  31,  1921. 

Net  unpaid  claims    $58,982  4S 

Unearned  premiums   273,189  56 

Accrued  taxes  and  expenses   14,201  66 


TOTAL  LIABILITIES 
SZT  CASH  SURPLUS  . . . . 


TOTAL 


$346,373  70 
334.186  78 


$680,560  48 


Genebal  Review. 

Tliis  company  was  incorporated  in  March,  1898,  under 
tin  laws  ot  Texas,  and  b^an  business  on  July  1,  1S98.  It 
iasoreB  mills,  elerators  and  contents,  and  the  better  class 
of  nrill  and  woodworirarft.  It  lieara  a  very  good  reputati<HL 

The  mortgage  loans  are  upon  Fort  Worth  property  and 
are  well  secured.  Tlie  ' bonds  owne^  are  high  grade  and 
the  valuations  used  in  this  statement  are  those  fixed  1^ 
the  ConventicHi  of  Insurance  Commissioners. 

The  secretary  and  manager,  Glen  Walker,  acts  in  the 
same  capacity  for  tiie  Texas  National  Mutual  Fire  Insur- 
•noe  Compai^*  of  Fort  Wnth. 

Fbliejholders,  in  addition  to  their  ptremiums  paid,  have 
a  liability  limited  hy  law  to  not  exceed  one  additional 
atmual  iptemiam. 

It  is  licensed  in  Ga.,  111.,  Ind.,  Mass.,  Mich.,  Minn.,  TAoat., 
N.  D.,  Neb.,  N.  J.,  N.  Y.,  O.,  Okla.,  Pa.,  Tex.  and  Wis. 

Officer*. — President,  B.  R.  Neal;  vice-president,  Frank 
Kell;  secretary.  Glen  Walker;  assistaat  secretary,  E.  K. 
Collett;  treasurer,  E.  E>  Bewleiy. 

Dtrectonr.-— B.  B.  Keal,  manager  Stanard-Tilton  Milling 
C<a,  Dallas;  Frank  Kell,  manager  Wichita  Mill  A  Elevator 
Co.,  Wichita  Falls;  E.  E.  Bewley,  manager  Bewley  Mills, 
Fort  Worth;  J.  Perry  Burms,  representing  Collin  Co- 
Morton  Mill  and  Burrus  Mill  &.  Elevator  Company ;  J.  C 
Whaley,  manager  Whaley  Mill  &.  Elevator  Co.,  Gainesville; 
H.  Dittlinger,  manager  EL  Dittlinger  Boiler  Milts  Co.,  New 
foaunfels;  Gustar  Oiesecke,  Liberty  Mills,  San  Antonio; 
E.  O.  Ball,  Rail  Grain  Company,  Fort  Worth;  Glen 
Walker,  secretary  of  company. 

Income,  1921. — Gross  premiiuna,  $1,105,675.91;  reinsur- 
anee,  9210,598.04;  return  pr«niums,  $203,804.07;  net  pre- 


miums, $691,093.20;  interest  and  rents,  $38,913.44;  total 
income,  $730,006.64. 

Dieburaements,  1921. —  Gross  amount  paid  for  losses, 
$638,273.35;  reinsurance,  $222,799.37}  salvage.  $1,189.69; 
net  amount  paid  policyholders  for  losses,  $414,284.30; 
underwriting  expenses,  $168,156.46;  dividends  to  policy- 
holders, $273,729.78;  investment  expense,  $5,459.49;  losses 
on  bonds,  $9,567.50;  total  disbursements,  $871,197.53. 

Ratios  to  Pretniuma  Written. — Losses  paid,  59  9%  losses 
incurred,  55.0%;  underwriting  expenses,  24.3%;  underwrit- 
iag  pnflt,  28.1%. 

Ratiog  to  Premtvm*  JBamed. — Losses  inenrred,  53>2%; 
expenses  incurred,  24-3% ;  underwriting  profit,  22.3%. 

ITnderwritmp  AiM&t«»  1021.— Premiums  earned  during 
1921,  $714,316.58;  lost  from  underwriting  pr^t  and  loss 
itema,  $962.33;  total,  $713,354.20. 

Losses  incurred  during  1921,  $380,199.53;  underwriting 
oqienses  inourcd  during  1021,  $173««6«.16|  total.  «Sfi3,- 
805.«e^ 

Gain  fr<Hn  underwriting  duri^  1921,  $150,648 Jfl. 

iHvefttmtJit  iSshibit,  lOSl. — TKStiX  interest,  etc.,  earned 
and  profit  on  investmenta  daring  1921,  $31^933.92. 

Loss  on  Investments  during  1921,  $9,56T.50;  inreatment 
expenses  incurred  during  1921,  $6,329.49;  total,  $15,996.99. 

Gain  from  investments  daring  1921,  $20,036.93. 

CFatn  and  Lota  Ewhtbit,  1921. —  Gains:  Underwritiiig, 
$159,548.51;  investments,  $20,036.93;  total,  $170,586.44. 

Losses:  Increase  in  non-admitted  asflets,  $16^8L59;  divi- 
dends, $273,729.79;  total.  $290,311.37. 

Surplus,  December  31,  1920,  $444,912.71;  decrease,  $110,- 
725,93;  surplus,  December  31,  1921,  $334,186.78. 


THE  MILLERS'  MUTUAL  FIRE  INSURANCE  COMPANY, 
700  Yoffee  Bldg.,  Harrisburg,  Pa. 


Adhittd}  Assets,  Dioxhbb  81, 1021. 

Real  estate  owned   $10,000  00 

Mortgage  loans  on  real  eetete   2^550  00 

Interest  due  and  accrued  thereon   323  51 

Bonds  and  stocks  owned...   723,277  44 

^kterest  doe  and  accrued  thereon   10,797  78 

Cash  in  banks  and  office...'   22,227  OS 

Agents'  balances  not  over  three  months  dne  14,864  09 

Acemed  assesments    5^760  71 

neserve  for  mieamed  eommlssions   '7,801  60 


TOTAL  ADMITTED  ASSITTS. 


$870,602  2S 


LuBiiaiiBs,  Decbhbd  81,  lOSl. 

Net  vnpaid  ebdms   $14^006  08 

Unearned  prantams   88^780  If 

Seleries.  rents,  etc      270  08 

Estimated  taxes  hereafter  payable   7,000  00 

Deposit  ^remlvmB  on  mveual  bftriims   344,561  45 


TOTAL  LIABTLITIB8 
NET  CASH  SORPLUS  


$300,618  43 
«70,073  8t 


TOTAL 
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MILLERS  iSUTVAL  FIRE  1X8U 
General  Review 
This  eompauj  wu  ineorpoiated  in  Ifarch,  1800,  as  the 
8ute  Mutual  Fire  Insnruce  Ctanpuy,  and  adopted  tiie 
present  title  in  1893. 

The  oompany  haa  made  iteady  progreH  and  bean  a  geod 
repntation. 

It  writes  five-jear  polieei,  taking  a  deposit  premium 
wbieh  T^Hrdaeats  50%  ot  an  annual  basis  preninm,  or  10% 
of  the  aggregate  five  annual  premiuma.  Thia  guarwiteoa 
the  proper  pigment  of  the  semi-aDnual  assesnnenta  vhieh 
aw  levied  m  (he  anrnvenary  date  of  the  policy  to  eorer  tiie 
Uabilities  inenrred  during  the  preceding  ^  months.  The 
liability  under  each  policy  is  limited  by  the  by^lawB  and 
policy  to  ten  annal  basis  premiums.  On  December  31,  1021, 
contingent  reaonrees  of  the  comp«ny  were  9607,772.06. 

The  eeeorties  owned  are  high  grade  and  the  valnations 
used  are  tfaoae  find  hj  the  Oonreation  of  Insnance  Oom- 
mieeionart.  The  mortgages  all  cover  property  in  Pennayl- 
vania  well  secured. 

Terriiorjf. — ^!t  is  licensed  in  111.,  Ind.,  Ky.,  Me.,  N.  Y., 
N.  C,  Ohio,  Pa.,  Tonn.  and  Vt. 

0;flMt*u— FMrfdent,  V.  "White;  Tiee»preMent»  Bi 
Frank  Hartad;  treasurer,  Wm.  T.  Kneeht;  secretary,  H.  C. 
Raf^y;  aariatant  secretary,  C.  M.  Hutchison. 

JNreotora^W.  T.  Kneeht,  Knecht  ]foos.,  Loek  Baven, 
Ta.;  E.  A.  Telght,  Fxanktcm  Grain  Co.,  Franhttm,  Ind.;  C. 
C.  Onmbert,  Red  BaiA  Ifills,  New  BetUebem,  Fa.;  B.  F. 
Hartzd,  F.  D.  Hartzd's  Sons,  Cbalf  onte,  Pa. ;  C.  B.  Croach, 
Crouch  Bros.  Co.,  Erie,  Pa.;  H.  V.  White,  White  Milling 
Co.,  Bloransburg,  Fa.;  E.  C.  Hutchinson,  E.  C.  Hutchinson 
Milling  Co.,  Trenton,  N.  J.;  C.  F.  StricUer,  C.  F.  and  W.  H. 
Striekler  Milling  Co.,  Lebanon,  Fa.;  C.  Y.  Wagner,  C.  Y. 
Wagner  k  Co.,  Bdlefontc,  Pa. 

income,  1921.— Gross  premiums  and  assessments,  9605,- 


ANGE  COMPANY  —ContutmO. 

415.02;  reinsurance,  91,985.73;  return  premiums,  910,949.06; 
net  premiums  and  assessments,  $592,480.83;  interest,  etc, 
$88,736.97;  brokerage,  $256.74;  sale  of  auto,  9700.00; 
guarantee  deposits  received,  $70,Sf46.96;  oth«r  income, 
$3,738.65;  total  income,  $706,160.15. 

IhtbttreemenU,  1921.— Gross  amount  paid  for  lossw,  9179,- 
601.83;  salvage  $801.92;  net  amount  paid  policyholders  for 
losses,  $178,799.91  underwriting  expenses,  $86,319.25;  divi- 
dends to  policyholders,  $345,665.53;  return  guarantee  de- 
posits, $94,464.34;  income  tax,  $1,770.80;  %  of  1%  of 
mean  invested  assets,  9949.78;  loBS  on  real  estate,  9600.00; 
total  disbursements,  9708,569.61. 

Underwriting  Exhibit,  1921.— Premiums  earned  during 
1921,  915,038.85;  gain  from  underwriting  profit  and  loss 
items,  $574,678.06;  total,  $589,716.91. 

LoBsee  incurred  during  1921,  $163,442.25;  imderwritiag 
expenses  incurred  during  1921,  984^699.18;  total,  $248,- 
041.43. 

Gain  from  underwriting  during  1921,  $841,675.48. 

Investment  Exhibit,  1021^Intere8t,  etc.,  earned  during 
1921,  $38,048.39;  profit  on  investments  during  1921,  $13,- 
737.06;  total,  $51,785.45. 

Loss  on  investments  daring  1921,  $600.00;  invesbaeot 
expenses  incurred  daring  1021,  2,720.58;  total,  93,320.58. 

Gain  from  investments  during  1921,  $48,464.87. 

Gain  and  Lou  Exhibit,  1921.— Qaina:  Vi^erwriting, 
$341,675.48;   investments,  $48,464.87;  total,  $890^140.86. 

Leas  from  dividaids,  $345,666.53. 

Surplus,  December  31,  1920,  $525,599.00;  increase,  $44,- 
474.82;  sarphiB,  December  31,  1921,  $570,073.82. 

Butineas  from  Organitation.~Net  preminms  and  assess- 
meats,  $2,829,418.13;  net  losses  paid,  $1,750,358.39;  divi- 
dends to  poUeyhold^  $4,164,194.57. 


MILLERS'  NATIONAL  INSURANCE  COMPANY, 
175  West  Jackson  Blvd.,  Chicago,  Bl. 
AmoTTEB  Assns,  Dkokmbkm  31,  1921. 

  $2,914  6S     Agents'  balances  not  over  three  months  due 

Other  admitted  assets  

Auoimt  reoovemble  for  t^anranee  on  paid 


Real  estate  owned....:...  

Uotrtgage  Umm  on  real  estate    019, 460  90 

Intereat  dtie  and  aecmcd  thmon   27, 497  57 

Bonds  and  stocks  owned   3,012,136  40 

Interest  due  and  accrued  thereon   62,  SSI  94 


kases 


$261,999  31 
79  68 

8,778  68 


Oath  in  baidts  and  dHee. 


88.264  » 


TOTAL  ADMITTBD  ASSETS  $4. 077, 462  62 


LuBiuTixs,  Deceubzb  31.  1921. 


LoBses  and  Oalms: 

TotaJ   

Belaeurance   

Net  unpaid  cUlms... 


Fire. 
$317^  S» 

62.207  g 


Ocean 
Uarlae. 


Motor 

Tebtcle. 

$7S.4«T88 


Inland 
Mav. 


l«,IB»te    78,407  88  ... 

Unearned  jrremioma    $1,690,050  70 

Salaries,  rents,  ete   2,000  00 

Estimated  taxes  hereafter  payable   36,026  02 

ComnuBsions,  etc   27, 024  05 

Due  for  borrowed  money   76,000  00 


Tornado, 
etc. 

88B7  W 

U  00 

026  GO 


Ball. 


Sprinkler  Blot,  Sr- 
Lcakafe. ,  plo.,etc. 


Toula. 

Sa.218  87 
280,003  40 

Estimated  loss  adjustment  expense   $^880  00 

TOTAL  LIABILITISS   <2»  069,  678  77 

NET  CASH  SURPLUS,  ineludiag  pera»- 

neat  fund  of  $600^000   1,093,788  86 

TOTAL   $4,077,4«2  02 


GlITEBAL  RKVIZW. 

HiBTOBT. — ^This  CMnpany  began  business  Sept.  1,  1869,  and 
writes  upon  botii  the  stock  and  mutual  plans.  The  stodc 
policies  are  not  subject  to  aseeesment,  and  are  written  at 
the  regular  stock  compan-y  ratee. 

On  July  1,  1918,  it  dieeontinued  writing  a  mutual  policy 
on  which  a  deposit  note  for  ten  times  the  cash  premium  was 
taken,  and  changed  to  a  contingent  liabili^  bieis.  Such 


policies  are  written  at  rates  promulgated  hy  the  eompany's 
inepeetors  and  field  men,  and  the  asseennent  KaUUiy  of 
members,  fixed  by  the  eompany^t  by-laws,  ia  an  amount 
equal  to  twice  the  cash  premium  paid. 

It  ie  in  excellent  repute,  an4  has  accumulated  large 
reeouroes.  In  1886  it  capitalized  from  its  snrptua  a  per- 
manent fund  of  $200,000  in  order  that  it  mii^t  enter  other 
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MUiLEBS'  NATIONAL  INSU 

States  aa  a  stock  cwnpaay.   This  fund  was  inereftsod  to 

fSOO.OOO  during  1906. 

It  writes  fire  and  tornado  inaurance,  and  fire,  theft  and 
collision  on  automobiles. 

In  1921,  the  loss  ratio  was  quite  high,  reanlting  in  aa 
underwritiiv  loas  of  ^05,832;69. 

The  company'B  loss  paying  record  is  eneUent. 

The  aecuritUs  owned  are  of  good  diameter  and  are  ra- 
munerative.  The  security  yaluations  in  this  atatenmit  are 
those  fixed  by  the  Convention  of  Insurance  Commissioners. 

The  mortgage  loans  are  chiefty  upon  property'  in  North 
Dakota,  South  Dakota,  Montana  and'  Kansas,  wortfi  abont 
three  times  the  amount  loaned. 

Tewiitoby. —  It  IB  licensed  in  CaJ.,  Colo.,  Conn.,  D.  C, 
Idaho,  111.,  Ind.,  Iowa,  Kan.,  Ky.,  Md.,  Mass.,  Mich.,  Minn., 
Mo.,  Mont.,  Keh.,  N.  J.,  N.  Y.,  N.  D.,  Ohio,  Okla.,  Ore.,  Pa., 
B.  I.,  B.  D.,  TenzL.,  Utah,  Wash,  and  Wis.  It  also  i^u-ates 
in  the  Dominion  of  Canada. 

OmoKB8. —  President,  C.  B.  Cole;  vice-president,  Jos.  L. 
Compte;  secretary,  M.  A.  Reynolds;  treasurer,  H.  K.  Wol- 
cott;  assi^nt  secretary,  F.  S.  Danforth;  general  ag^t, 
J.  T.  Caldwell;  cashier,  A.  I.  Bushnell. 

DiBBCTOBs.— G.  B.  Cote,  C.  H.  Cole  Milling  Co.,  Chester, 


HUGE  COMPANY.  — C(Nitinu«d. 

Ill;  A.  Fassler,  WiUia  Norton  Co.,  millera,  Topeka,  Kan.; 
H.  S.  Helm,  RuBsell-Miller  Milling  Co.,  Minneapolu,  IGnn.; 

Joa.  LeCompte,  Lexington  Roller  Mill  Co.,  Lexington,  Ky.; 
J.  H.  MacMillan,  Cargill  Elevator  Co.,  AUnneapolia,  Minn.; 
Samuel  Plant,  Geo.  P.  Plant  Milling  Co.,  9t.  Louis,  Ho.; 
M.  A.  Reynolds,  underwriter,  Chicago,  III.;  Geo.  P.  Urban, 
George  Urban  Milling  Co.,  Buffalo,  N.  Y.,;  H.  K.  Woloott, 
retired,  fonnerly  Newton  Wagon  Co.  (nan(ifaetiiT«i»), 
Batavia,  111. 

AexNOT  MANAfiEsts.—  The  Thos.  F.  Daly  Agency  Co.,  gen- 
eral agents,  Denver,  Colo.;  C.  H.  Cole,  Seattle,  Waah., 
Pamfto  Coast  Department;  H.  M.  Oilea,  Uimieapoli]^  Minn., 
Northwestern  Department;  Ohas.  Bidgway,  Kansaa  City, 
Mo.,  Soubbwtstem  Departmuit ;  C.  A.  Stephana,  Great  FklU, 
Mont.,  Montana  D^wrtment ;  E.  K.  Scbultx  &  Co.,  Philadel- 
phia, Pa.,  for  New  York,  New  Jera^,  iPennvjlwiia,  Maty- 
land,  Connecticat,  Massachusetts  and  DIatrict  of  Colum- 
bia; Jennings,  MUler,  Knowltra  Agency,  Salt  Imke  City, 
Utah,  for  Idaho  and  Utah;  Central  Fire  OfBee,  Inc.,  gen- 
eral agents.  Metropolitan  District,  New  York  City;  Herb- 
ert Buxton,  general  agent.  Suburban  District,  New  York 
.City;  H.  M.  Dinamore  ft  Co.,  Ban  Fraoeisoc^  Cal.,  for 
California. 


MILL  OWNERS'  MUTtJlL  FIRE  INSURANCE  COMPANY, 
20  West  Jackson  Blvd.,  Chicago,  111. 


AOKiTTiD  Assets,  Decbhbxb  SI,  1921. 


LlABIUTIES,  DeCEMBEB  31,  1921. 


Bonds  and  stocks  owned  

Interest  due  and- accrued  thereon  

Cash  in  Itanks  and  office  . . 

Unpaid  preminma  on  policies  written  sub- 
sequent to  October  1,  1921  


1408,503  75     Losses  and  claims. 


7,539  25 
18,834  90 

17,648  B4 


Unearned  premiums  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable. 


TOTAL  LIABILITIES. 
NET  CASH  SURPLUS  


TOTAL  ADMITTED  ASSETS   ^4^26  U 


TOTAL 


$3,230  27 

206,416  61 

3,241  47 

3,000  00 

•215,888  35 

236,637  79 

(452,526  14 


Obnkbal  BETmr 

This  company  began  .bnsiMBs  Septvnber  9,  189S,  and  is 
mider  t3M  same  management  as  the  ProteeUon  Mutual  Fire 
Insoranee  Company  of  Chicago.  It  haa  been  sueeeesfal, 
retaming  good  dividends  to  policyholder& 

The  company  includes  in  its  fire  policy,  sprinkler  leak- 
age and  windstorm  indemnity  under  one  chargb. 

The  asBSessment  liability  is  Ave  times  the  oaah  preminm. 
On  December  31,  1921,  the  contingent  reaonxcee  of  the 
company  were  (2,089,569.65.  No  aascnsments  liave  ever  bem 
made. 

This  company  Is  a  member  of  the  Junior  Conference  of 
New  Gn^and  Mil)  Mutual  Insoranee  Companies.  See  tabu- 
lation at  end  of  t^is  section. 

Teritorif. — It  is  licensed  in  HI.,  Mo.,  Md.,  Mass.,  Mich., 
N.  Y.,  0.  C,  Ohio,  Pa.  and  Wis. 

Ofilcen. — ^President,  Henry  N.  Wade;  Tiee-presidents,  Ed- 
mund A.  Bnaaell  and  J.  L.  Wilds;  secretary  and  treasurer, 
Charles  F.  Kent,  Herbert  J.  Jans,  aatistant  seeretaiy. 

Dinctorg.—'Rearj  N.  Wade,  Bataria,  HI.,  president 
United  States  Wind  Engine  and  Pump  Co.;  Edmund  A. 
Sassel],  Chicago,  IIL,  vice-president  and  treasurer  Otis 
Elevator  Co.;  Ernest  S,  Hobbs^  Aurora,  HI.,  treasurer 
Anrora  Cotton  Mills;  Clayton  Mark,  Chicago,  111.,  vice- 
president  National  Malleable  Caatings  Oo.  also  prerident 
Mark  Mfg  Co.;  Herbert  A.  Viets,  Milwaukee,  Wis.;  presi- 


^nt  FoUer-Warren  Co.;  Thos.  £.  DonneUoy,  glreaideat  S. 
R.  Donndley  ft  Sons.,  Chicago,  lU.;  y^iam  Bntterworth, 
preaideBt  Deere  ft  Co.,  Moline,  III. 

,  2ii«om«,  1921. — Net  prmiums,  (341,153.61;  interest,  etc., 
(23,720.70;  commissions  on  placed  business,  (55.02;  profit 
on  Canadian  exchange,  (414.25;  profit  on  sale  of  bonds, 
(1,306.65;  totaU  income,  (365,647.23. 

Disbiirmn«nt»,  1921. — Gross  ^amount  paid  for  lossea, 
(12424,95;  salvage  (72.77;  net  monnt  paid  poIie^ioldeTa 
for.  leafeSf  (12,052.18;  underwriting  expenses,  (S2,6T4.04; 
return  premiums  to  policyholders,  (300,866.69;  Imb  on  sak 
of  bonds,  (1,524.90;  inTostment  expenses,  (1,092.36;  total 
disbufsemoits,  (348,210.17. 

Kaiios  to  rPemiwns  Written. — Losses  paid,  3.5%;  losses 
incurred,  3.5%;  underwriting  expenses,  9.6^;  undenrrit- 
Ing  profit,  92.7%. 

Eatios  to  Premiums  Earned. — Losses  incurred,  3.3%;  ex- 
penses incurred,  9.5%;  underwriting  profit,  87.3%. 

Underwriting  Exhibit,  1921.— Premiums  earned  during 
1921,  (362,253.96;  gain  from  underwriting  profit  and  loss 
items,  (469.27;  total,  (362,723.23. 

Losses  ineuned  during  1921,  (12,062.45;  underwriting 
expenses  incured  during  1921,  $34,450.42;  total,  (46,512.87. 

Gain  from  underwriting  during  1921,  $316,210.36. 

inve«(ni«nt  Exhibit,  1921. — Interest,  etc.,  earned  during 
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KILL  0WNBB8'  ICUTUAL  FIBB  INSUSANGE  COMPANY.— CohMmmI. 


1921,  $20,045.88;  profit  on  i&Teatmflnts  daring  1921,  #10,- 
637.45;  total,  «40,682.88. 

Lon  on  inTestnwnti  during  1921,  |1,534.90;  inTestmant 
expeuMi  ineorred  during  1921,  $1^2.3S;  total,  $2,617.20. 

Gain  from  ioTflatineiits  ^Uiring  1921,  «88,069.67. 

Gain  and  Lott  Ewk^it,  1921.— Oaina:  Underwritiiig, 
$816,210.80;  investawnta,  $88,065.57;  deereaae  in  speoial 
reoervea,  $480.20;  total,  $354,7M-ia. 

lioaa  from  rotum  premiums,  $300,866.69. 


Surplus,  December  31,  1920,  $182,798.35;  increase,  $58,- 
889.44;  mrplos,  Deceanber  31,  1921,  $236,637.79. 

Butinw  from  Orffani»ation.~-Net  premiuma  and  aaaees- 
meati,  $8,617,041.95;  net  loBBoa  paid,  $338495.00;  return 
pramiuma  to  poU^hoIdera,  ^2,655,020.90;  avenge  dividend 
79.63%. 

Percentage  of  cash  premiuma  retunted  during  the  year 
on  expiring  poUeiee  as  diridenda  or  profits,  viz. :  One  year, 
90%;  two  jean,  80%;  three  yearn,  67%;  four  yean^  52%. 


imX  OWNERS'  MUTUAL  FIRE  INfiURANCE  COMPANY  OF  IOWA, 
413-416  Seirenth  Street,  Dee  Moinfis,  Iowa. 


AUUTTED  ASSBTS.  DbCEUBER  31,  1921. 

Kor^iage  loans  on  real  estate   $1,201300  00 

Interest  due  and  accrued  thereon   4fi,644  21 

Bonds  and  stodcs  owned   149,326  00 

Interest  due  and  accrued  thereon   1,188  18 

Cash  in  banks  and  offiee   53,479  53 

Agents'  balances  not  over  three  months  due.  113,935  37 

Assessments  accrued   99,755  07 

Interest  on  deposits  in  bank   247  35 

Salvage  and  reinsurance  recoverable   4,011  07 


'  TOTAL  ADMITTED  ASSETS   «I,690,9S6  78 


IdABILITIES.  DEOBHBEK  31,  1921. 

Losses  and  claims   $86,63S  44 

Unearned  premiums   374,993  20 

Salaries,  rents,  etc   799  99 

Estimated  taxes  hereafter  payable   13,491  36 

Contingent  commissions,  etc   8,015  41 

Mutual  deposits    213,&14  59 

Adjustment  expenses    946  69 


TOTAL  UABILITIES    $698,493  68 

NET  CASH  SURPLUS  (permanent  fund, 

$200,000)   l,00I,49ff  10 


TOTAL   $1,699,985  78 


Genbbal  Review. 
This  cranpany  began  business  io  April,  1875,  and  is  in 
excellent  repute.  Its  charter  has  run  for  20-year  periods, 
and  on  February  I,  1909,  was  extended  for  an  addition^ 
20  years.  On  January  19,  1921.  a  permanent  fund  of 
$200,000  was  created. 

•  In  19S1  the  Iowa  Citiaens  Fund  Mutual  Insurance  Aseo- 
oiatioo,  and  the  li^Ational  Mutual  Reinsurance  Assooiation, 
both  of  BCason  City,  Iowa,  ware  merged  into  thia  eo^^tallg^ 

It  ii  Uoenaed  in  Cal.,  Idabo,  lU..  Ind.,  Iowa,  Ky.,  Mass., 
liich..  Mins..  Mo.,  MAot,  Neb.,  N.  J..  N.  Y.,  N.  D.,  (Aio, 
Ore.,  Pa.,  S.  D.,  Teun.,  Texas,  Wash.,.  W.  Va.,  and  Wis. 

It  writes  both  assessable  and  non-assessable  policies.  On 
the  former,  the  assessment  liability  of  members  is  fixed  by 
the  by-laws  and  is  an  amount  equal  to  one  premium  on  one- 
year  policies,  and  ten  times  the  deposit  (which  Is  one-half 
of  an  annual  premium)  on  five-year  policies.  No  extra 
assessmentft  hava  ever  been  levied.  %h»  non-assessahla 
policies  are  written  at  the  regular  board  rates  less  20%' 
as  a  rule,  except  on  flour  mills  and  elevators,  using^  its 
own  schedules  on  those  classes,  and  wood-Working  risks 
as  noted  below. 

<TiM  eoetingent  reaourees  of  the  company  were^  on  De- 
eeraber  31.  1921,  82,710,279.  It  is  writing  "«urphiB  lines" 
through  Squire  Co.,  Inc.,  o£  New  York  City,  N.  Y^  aad 
Ohlngo,  111. 

'  Tfav  company  makes  a  apacialty-  of  floor  atUis  aod  grain 
^nttors  which  are  written  on  both  eaah  and  ooatlngeot 

liability  plans,  based  upon  its  own  sc^dule  of  rates.  If 
iasaed  on  the  contingent  plan  a  guarantee  deposit  is  col< 
lected  when  the  policr^'  is  issued  and  assessments  levied 
•ach  six  months  thereafter  for  actual  losses  and  expenses. 

•  Th*  company  states  that  its  "  asaesament  fat  1921  was 
35%  per  annum,  being  equal  to  a  saving  of  65%.  Wood- 
WorJdng  Tisks  and  lumber  risks  are  written  on  tbe  schedule 


of  the  lumber  mutuals,  on  which  we  pay  dividends  of  25%. 
On  mercantile  risks  in  towns  that  have  fire  prevention  com- 
mittees we  pay  30%  dividends." 

On  its  mill  and  elevator  business  the  conipany  collects 
only  an  amount  neeessary  to  conduct  the  bnsineaa  so  that 
the  loss  and  expense  ratios  are  higher  than  th^  would  be 
if  tariff  rates  were  coBeeted. 

The  company  was  examined  by  the  Iowa  and  Nebraska 
Inaurance  Departments  as  of  December  31,  1921.  The 
net  Burphia  shown  by  the  examiners'  report  wm.$936,- 
090.54  (including  the  permanent  fund).  The  principal 
difference  from  tlue  above  statement  b^g  the  iteaa,  of  un- 
earned premiums,  which  was  shown  in  the  examiners'  re- 
port as  $454,746.21,  the  figures  in  the  above  atatemmit 
being  adequate  on  the  Iowa  basis.  The  courtesy  and  assist- 
ance of  the  management  was  acknowledged  by  the  examiners. 

The  mortgage  loans  are  first  liens  on  Iowa  improved 
ffirma,  worth  m^Ore  than  twice  the  amount  loaned.  The 
bonds  owned  are  United  States  Liberty  Loan  bonds,  and 
t^e  valuations  are  those  fixed  1^  the  Convention  of  Insur- 
ance Commissioners. 

The  valuations  of  seeuritiep  are  those  fixed  by  the  Con- 
vention of  Insurance  Commiasioners.  > 

Ofjicera. — President,  H.  J.  Benson;  vice-president,  I.  W. 
Shambangh;  secretary,  J.  T.  Sharp;  assistant  seoretsd^, 
H>  B.  Canon;  treaaicrer,  Jtdu  A.  Gavanagh. 
.  Directors. — H.  J.  Benson,  Normal  IlL,  owns  flour  mull 
at  Arapahoe,  Neb. ;  I.  W.  Shambaugh,  -Clarinda,  Iowa,  flour 
miU  owner;  J.  T.  Sharp,  pes  Moines,  Iowa;  L.  M-  Haej, 
Adel,  Iowa,  electric  light  plant,  formerly  had  flour  mills 
K.  L,  Wood,  Des  Moines,  Iowa,  Wood  Bros.  Thrasher  Co.  ■ 

Ineome,  I92I. — Gross  premiums,  $1,295,950.96;  reiaaur- 
ance,  $37,803.78;  return  ipremtums,  $264,355.^;  net  pre- 
miums, $993,791.33;  interest,  etc.,  $75,854.38;  total  in- 
iacvm,  $1^069,645.71. 
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MILL  OWNERS'  iSXTIVAh  FIRE  INSURANCE  COMPANY  OF  lOVfA— Comtmued. 


Di«buraet¥veitts,  1921. —  Gross  amount  paid  for  losses, 
$609,292.27}  mnsorftuce,  (12,799.50;  salvage,  (4,826.22; 
net  amouDt  paid  policyboldera  ior  losees,  $591,666'.56;  un- 
derwriting expenws,  ^00,284.6^}  dividends  to  polii^hold- 
ere,  $lie,9>]S.46;  investment  expenses,  $1,893.63;  mutual 
depoflito  ($92,703.11,  lees  deposits  received,  $73,622.15), 
9I«,17<0.96;  total  disbursements,  $1,029,904.17. 

Raiio$  to  PremwiM  TTnttm.— Losses  paid,  59.5%;  losses 
incurred,  61.7%;  underwriting  expenses,  30.2%;  underwrit- 
ing pr«flt,  2.9%. 

Ratiot  to  Premiums  earned. — Losses  incurred,  66.3%; 
expenses  incurred,  31.0%;  underwriting  profit,  3.0%. 

Vnthnoritins  Mmhibit,  1921.—  Ftemiums  earned  during 
mi,  $038,28a73. 

Losses  incurred  during  1921,  $613,035.99;  underwriting 
expenses  ineurred  during  1921.  $296,780.60;  total,  $909^ 
822.59. 


Gain  from  underwriting  during  1921,  $28,466.14. 

Investment  Exhibit,  1921. — Interest,  etc,  earned  during 
1921,  $80,983.05;  profit  on  investments  during  1921, 
$731.25;  toUl.  $81,714.3(1. 

Investment  expenses  during  1921,  $1,870.08. 

Gain  from  inveBtntents  during  1921,  $79,843.67. 

Qam  and  Loss  Exhibit,  1921. —  Oains;  Underwriting, 
$28,466.14;  investments,  $79,843.67;  total,  $108.30gL81. 

Losses:  Dividends,  $116,918.45;  other  eourcee,  $8,008; 
total,  $119,926.45. 

Surplus,  December  31,  1920,  $1^1^108.74;  deereaM^ 
$11,616.64;  surplus,  December  31,  1921,  $1,001,492.10. 

Business  from  Organization. — Net  premiums  and  iinrss 
mento,  $7,190,651.91;  net  losses  paid,  $4,290,429.70;  divi- 
dends to  policyhfdders,  $867,723.86. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  yor, 
25  and  30%. 


MINNESOTA  FARMERS  MU1 

817  Andnis  Bldg, 
Abhittid  Assns,  Decucbbr  31, 1921. 


U.  8.  Tnagary  eertUteatea   $60,000  00 

Liberty  bonds    16,047  SO 

Current  premiums  due   28,571  65 

Cash  in  banks  and  office   144,412  52 

Total  non-ledger  assets   3,698  09 


TOTAL  -ADMITTED  ASSETS   $246,729  46 


UAL  INSURANCE  COMPANY, 
Hiimeapolis,  Minn. 


Net  unpaid  elaint..   $610  40 

Cconmiadons  due   400  4T 

TOTAL  LIABIUTIE8   $1,016  87 

N^T  CASH  SURPLUS  ^  246,712  69 

TOTAL   $246^729  4$ 


Qbnxbal  Bxtibw 

This  CMnpany  was  organiied  in  1891  and  opeiatei  mder 
the  laws  of  the  Btat«  ot  MiDneeota.  It  wvitea  ■w—ablii 
polieies  on '  farm,  property,  inmring  agaiaBt  tomado^ 
eyekme,  windstorm  and  hail  lossea.  The  assesament  liability 
is  limited  to  twice  the  annual  premium. 

The  offieere  are,  presidott,  W.  A.  Laidlaw;  secretary,  John 
Kandtion. 


Ineome,  1921. — Gross  premiums,  $228,998.90;  reinsnranee, 
$19,562.89;  return  profum^  $9,086^;  net  piiiiihwM, 
$104,7«0.18;  Interat,  ele.,  $8^.«1;  other  iasoM, 
$8^M<L8«;  total  Ineomo,  $209,884.0$. 

DUbwrMmntt,  1921v--N«t  mount  paid  poIkTholdera  tar 
loeses,  $80,988.80;  underwriting  expeniea,  $83^06$JU;  total 
disbuisonents,  $164,672.81. 


MINNESOTA  IMPLEMENT  MUTUAL  FIRE  INSURANCE  COMPANY, 
211  NortlL  Cedar  Street,  Owatonna,  Miim. 


ADMimD  AS8ET«,  Decekbib  31, 1921. 


Beal  estate  owned,  market  value   $32,739  02 

Mortgage  loans  tm  zeal  estate   788,187  18 

Interest  due  and  acwued  thereon   28,148  78 

Boads  and  stocks  owned,  market  value   134,36$  8$ 

Interest  due  and  accrued  thereon   1,773  94 

Cash  hi  banks  and  office   191,158  08 

Agents'  balances  not  over  three  months  due.  170,040  91 

Bills  receivable  tidcen  for  fire  risks   5,020  78 

Sue  for  ninsurance  |H«miums   40,.^  74 

Other  admitted  assete   2,597  14 


TOTAL  ADMITTED  ASSETS   $1,396,262  82 


Liabilities,  DKcraiBtt  81,  1921. 


Losses  and  claims   $09,4M  $1 

Unearned  premiums   7S8,M9  14 

Dividends  to  policyholders  unpiud   S^OSl  14 

Salaries,  rents,  etc   487  08 

Estimated  taxes  hereafter  payable   28,090  00 

Contingmit  oomiis4ssi<me,  etc   1.290  09 

INinds  held  under  reinsnraaee  treatiea   68,210  44 

Other  liabilities    500  90 


TOTAL  LIABILITIES   $953;675  8« 

NET  CA.SH  SURPLUS   441^0  86 


TOTAL   $1,89$,S6B  6e 
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MnmssoTA  impi;ehent  mjTUAL  f 

Genual  Retiev. 

ThU  cranpany  vaa  incorporated  under  the  laws  of  Min- 
nesota and  Im^ui  bosinMs  in  1M4.  It  be«rs  a  nry  good 
npatatioa.   It  writes  Are  and  tornado  InsurwicB. 

It  was  foa-mwly  tte  Betail  Implemeat  Dealers  Mutual 
ii'lre  iDBurance  Company,  but  the  present  title  was  adopted 
daring  the  later  part  of  1918.  The  officers  and  directors 
are  practically  all  retail  implement  dealers. 

The  company  dirides  it<  risks  into  two  general  classifica- 
tioas:  Class  "  A  "  «onsiBt»  of- hardware  »nd  for  implements 
ftnd  build  ings  eoatatQing  tbs  swnc,  and  olass  '*  B  "  consists 
of  all  other  .rids.  The  rates  of  dividends  are  determined 
by  the  board  of  directors..  The  stock  company  rates  are 
Used.  The  unearned  premiinos  are  computed  on  the  Kew 
York  basis.  H  is  paying  very  subetantial  dividends  to 
policyholders. 

This  company  t<^ther  with  the  Retail  Hardware  Mutual 
Fire  Insurance  Company,  of  Minneapolis,  Minn.,  guarantee 
policies  under  the  nMne  "Federal  Hardware  and  Imple- 
ment Underwriters." 

The  assessment  liability  of  members  is  an  amount  equal 
to  one  annual  {irem^uni.  Sa  ter  ■no  asMssnents  have  besA- 
levied.  The  contingent  resources  of  the  company.  Decern* 
ber  31,  1»21,  were  $1,422,444.74. 

The  mortgage  loans  are  all  -Ant  liens  on  improved  farmH 
in  Mimiesota,  North  Dakota  and  Montana.  The  bmds 
owned  are  of  good  eharaeter. 

Officers— VmiAtat,  F.  J.  Lake;  Tice-presldHit,  C.  F. 
Miller  and  C.  W.  Lj-raan;  secretary,  C.  I.  Buxton;  treas- 
urer, O.  F.  Olson;  assistant  secretary,  C.  E.  Twitchell; 
assistant  treasurer,  F-  C.  Kiny(m. 

tHrectot-a. —  P.  J.  Lake,  Center  City,  Minn.,  president 
Blaine  Coon^  State  Bank,  Harlem,  Mont.,  implements; 
C.  F.  Miller,' Lraig  Prairie,  3linn.,  President  Pedples  Na- 
tional Bank,  implements;  O.  F.  Olson,  Brandon,  Minn., 
president '  Olson*^  Hardware  &  ImplenoMit  Coiiipany ;  C-  L 
Buxtoh,  Owaionna,  Minn.;  C.  Wadcman,  Detroit,  Minn., 
vice-president  First  National  Bank,  implements;  C.  W. 
Lyman,  Nortbfleid.  Minn.,  Weeks  4  I^man,  implements; 
A.  Marckd,  Per  ham.  Minn.,  liNndaer.  hardware  and  imple- 
ments; F.  O.  Lmmm,  Center  City,  MoMk.,  Lorena  Auto  4 
Implements  Co.;  0.  M.  JohMoa.  Bsidi  City,  Mtan..  vice- 
president  First  National  Bank,  S.  C.  Johnson  &  Sons,  Inc., 
implements;  A.  C.  Hatch,  iBattie  Lake,  Minn.,  implements 
and  hardware;  R.  L.  Stebbins,  Hancock,  Minn.,  implements 
and  hardware;  M.  .T.  Soliun,  Hitterdal,  Minn.,  president 
Hitterdal  SUte  Bank. 


INSURANCE  COMPANY  — Continued. 

The  company  is  licensed  in  Ala.,  Ark.,  Cal-,  Colo.,  Conn., 
Fla..  Ga.,  la.,  Ida.,  111.,  Ind.,  Kan.,  Ey.,  La.,  Me.,  Mass., 
Mich.,  Minn.,  Miss.,  Mo.,  Mont.,  Nek,  N.  H.,  N.  Y.,  N.  C, 
N.  D.,  O.,  Okla.,  Ore..  Pa.,  S.  D.,  Tenn.,  Tex.,  Va.,  W.  Va., 
and  Wis.  It  iiiao  operates  in  Canada,  in  the  Provinces  of 
ATberta,  Manitoha,  Ontario  and  Saskatchewan. 

Income,  1921. — Cross  premiums,  $2,257,365.57;  reinsur- 
ance, $670,141.93;  return  premiums,  $246,636.51;  net  pre- 
miums, $1,340,587.13;  interest,  etc.,  $56,862.22;  total  in- 
come, $l,3»7,44tt.35. 

Disburaementt,  1921. —  Gross  amount  paid  for  losses, 
$039,566.42;  reinsurance.  $204,035.66;  salvage,  $3,733.50; 
net  amount  paid  politT^hoIders  for  losses,  $431,817-20;  un- 
derwriting expenses,  $300,662.86;  dividends  to  policyhold- 
ers, $513,608.42;  other  disbursements,  $6,172.53;  total  dia-. 
bursements,  $1,252,261.07. 

Ratiot  to  Premiumt  Written. — ^Losses  paid,  32.2%;  losses 
incurred,  36.7%;  underwriting  ezpenses,  22.4%;  underwrit- 
ing proat,  41.0%. 

Ratiot  to  Premium*  Earned, — Losses  incurred,  35.9%; 
expenses  incurred,  23.0%;  underwriting  profit,  41.1%. 

UndprtcTiHng  Bth^it,  1921.— ^  Fteftliiiais  earned  durf^ig 
1921,  $1,336,977.88;  loss  from  underwriting  profit  and  loss 
-Items.  $626.76;  total.  $1,336,251.06. 

Losses  incurred  during  1921,  $4793414;  underwriting 
expenses  incurred  during  1961,  $307,590.49;  total,  $780,- 
894.49. 

Gain  from  underwriting  during  1921,  $349,869.97. 

Invettment  Exhibit,  1921. — Interest,  etc.,  earned  daring 
1921,  $53,918.67;  profit  on  investments  during  1921,  $9,- 
406.59;  total.  $63,385.26. 

Loss  on  investment  during'  1921,  $532.30;  investment  ex- 
penses incurred  during  1921,  $354.42;  total,  $886.72. 

Gain  from  investments  during  1921,  462,4984i4. 

^GWn  and  Loss  SsMMf,  lOSl^—Gaiiis:  "Uncterwiiting, 
$549,850.57;  investments,  $62,408JI4;  other  '  sonreeb, 
$1,733.79;  total,  $014,088.90. 

Losses:  Dividends,  $520,790.74;  other  sources,  $700.89; 
total, '$521,551. 57. 

Surplus,  December  31,  1920;  $340,139.53;  increase,  $0^,- 
537.33;  surplus,  December  31;  1921,  $441,970.80. 

Btt«iti«««  from  OrgminatUM. — Net  premioms,  $!^092,- 
062.07;  net  losses  paid,  $1,384,195.78;  dividends  to  policy- 
holders,  $1,424,300.66;  average  dtxidenrl,  38.5%.' 

Percentage  of  cash  premitima  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
50%;  three  years,  50%. 


MISSIQUOI  AND  ROUVILLE  MUTUAL  FIRE  rRSURANCE' COMPANY, 

Frelighaburg,  P.  Q.,  Canada. 


Admitted  Assets,  Dbcbubeb  31,  1921. 


Real  estate  owned  

Bonds  and  stocks  owned. . 

Interest  accrued   

Cash  in  banks  and  office. . 
Cash  in  hands  of  agents. 
Balance  of  deposit  notes. 
Ofher  admitted  assets  


TOTAL  ADMITTED  ASSETS. 


$4,727  26 

253,054  40 

1,845  16 

0,570  42 

4,619  97 

181,100  20 

2,446  08 

$454,303  69 


LlABItlTIKS,  DaccuBBB  31,  1921.  ' 

Net  unpaid  clairas   $1,000^^9 

Unearned  premiums    lOOfSOT  b? 

Other  IhibiUties   200  03 


TOTAL  LIABILITIES    fl57,T0»  09 

NET  CASH  SURPLUS   296,699  SO 


TOTAL 
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MI88IQ170I  AND  BOUVnjJ!  MXTTUAL 

This  is  a  very  old  company  which  begu  bubun  in 
1635;  it  is  licensed  only  in  the  Provinee  of  Qnebec 

It  writes  both  cash  uid  mntual  poUeios.  The  cash 
policies  are  written  at  abont  10%  bdow  the  tariff  rates. 
On  matoal  policies  the  company  takes  notes  equal  to  Ave 
and  one-half  times  the  tariff  rates,  upon  which  assessmoita 
axe  Isried  annually.  Hie  rate  of  dividend  to  poli^holdsra 
during  1921  ms  20%  of  the  notes  on  flve-year  policies. 

This  has  bsea  tke  xmte  for  the  past  20  years. 

The  laws  of  Qartwe  regarding  preaiiom  notes  given  to 
vatnal  fire  insoranee  companies  are  strict,  and  such  notes 
may  be  considered  as  good  assets. 

The  investments  of  the  company  are  sound,  consisting 
main^  of  debmtures  of  various  Canadian  dties,  Provineial 
'  and  Dominion  bonds. 

OPew$. — ^Presiden^  H.  Beat^;  viee-presidait  and  man- 


FERE  INSUBANGB  OOHPAKY.—CofMHwed. 
aging  director,  P.  IC.  Hayes;  saentaiy-trsasuer,  E.  H. 
^xneer. 

Dir0ctor*.—J.  A.  Hawley,  ClavsneeviUe;  I.  W.  BcisUn, 
Laeolle;  Ik.  A.  Manae^  MansonviUs;  Harv«y  Bsntty,  Stnn- 
bridge,  East;  P.  H.  Sam  Fnlighstanig;  W.  A.  Smith,  St 
Armand,  Wart;  B.  E.  PUlbriek,  DanvUls;  a  H.  Bemiefc, 
Banafesn;  a  C  Dyer,  Snttcn;  Hon.  W.  F.  Yilas,  CowMa- 
▼ille. 

/■MHM,  IMl.  Oross  preminms,  $127,719^0;  rrinsaxaMs, 
•6>W8Jf2;  ratnm  prsndom^  $l,mB.a9;  net  ^emiiim^  •US,* 
089.69}  interest,  ete.,  (14,878.42;  total  income,  $188,468.01. 

JH»bvT$emenU,  _  1921. — Gross  amount  paid  for  losses, 
#67,785.08;  rdnsurance,  96,197.-14;  net  amount  paid  poli^- 
holders  for  losses  $61,588.09;  underwrittag  erp coses,  98<^- 
372.67;  dividends  to  mmbers  on  expiring  pcdleiss^  46,»4.18; 
total  disbnrssmflBts,  9186,815.14. 


MUTUAX  ASSURANCE  OOMPANY  FOB  INSURING  HOUSES  FROM  LOSS  BY  FIRE, 

240  South  Fonrth  Street,  Philadelphia,  Ft. 


LiMEB  AssKTS,  DKmm  81,  1921. 

Beal  estate  owned,  book  vahw   #80,000  00 

BMda  and  stocks  owned,  book  vnlne   £^116,058  11 

CaA  in  banks  and  ofllea   55,972  80 

Aeemed  Intersafe  paid  and  not  yet  received.         M47  98 


TOTAL  ADUEFTED  ASSETS   $5,202,878  88 


OmnoBAL  Bkvikw 

This  is  a  very  old  and  substantial  company  which  began 
bndness  Fel»nazy  26,  1784.  It  insures  on  the  perpetual 
plan,  and  only  within  ten  miles  of  ths       of  PhiladelphiiL 

It  takes  a  «adi  dspo^  which  inavea  the  bnUding  as  long 
as  Om  deposit  ranains  wltii  the  eompa^,  and  i^leh  can 
be  withdrawn  at  any  time  the  insarer  wishes  to  eaneal  ths 
poUqr. 

The  securities  owned  are  high  grade,  and  the  valoationa 
Bsed  in  this  statcasmt  ue  those  fixed  hf  the  Convoition  of 
Insoranee  CemmlsBlonsn. 

The  eonipai^  is  govsmed  1^  thirteen  trustees  and  a  treas- 
urer. The  onfy  eumtiTe  offlesr  is  tiie  treasurer,  Mr.  David 
Lewis. 


LiAULcnns,  Dncaaaat  81, 1921. 

Unpaid  dividends    $4^7  89 

Outstanding  deposits   800,460  65 

NET  GASH  SUBPLUS   4Jt»7fitO  89 


TOTAL    #5,802,878  88 


rrwtees.— Henry  W.  Btddle,  John  T.  Lewis,  Jr.,  Owen 
Wiater,  Emiyn  L.  Stewardson,  George  W.  Norrio,  G.  Coles- 
berry  Purves,  John  Cadwalader,  G.  E.  de  Behweinita,  Jamsa 
D.  WiBsor,  Jr.,  Benjamin  Bnsh,  Arthur  W.  Bewail  and 
Williams  B.  Oadwmlader. 

Jneome,  19Slv"-Gross  premiums,  #11,689.25;  return  pre- 
miums, #10,208.92;  net  preminms,  #1,486.88;  intcxest,  etc, 
#848,462.21;  prsit  sale  of  real  estate  and  aeeutitles, 
#4,808.64;  total  ineome,  #864,870a8. 

l>i»hurtemmU,  1921. — Net  amount  paid  policyholders  for 
losses,  #7,245.01;  underwriting  expenses,  #42,618.05;  divi- 
dends to  polit^holders,  #18,602.77;  deereass  in  book  value, 
$652.00;  total  diabnrsementa,  #69,112.88. 


MUTUAL  ASSURANCE  SOdETT  OF  VIRGINIA, 
Rifllimimd,  Ya. 


AnMimn  Aasns,  Dicmnai  31, 1921. 


Kanl  estate  ownsd,  market  value   #877,934  00 

Beads  and  stodcs  ownsd.  market  value   2.166,675  00 

Interest  due  and  accrued  thcoreon   24,133  46 

Cash  in  hanks  and  office   14,929  70 

Agents'  balances    1,180  45 

Quotas   101  06 


TOTAL  ADMITTED  ASSETS   $8;074,968  66 


tumuma,  Dmn—  31,  1921. 


Net  unpaid  dalma   $8,644  92 

Uasamed  premiums   4,988  38 

Baserve  taxes   23,839  92 

Other  liabiUties    1,668  71 


TOTAL  LIABILITIES   #84,086  87 

NET  CASH  6URPL17S   3,040,916  79 


TOTAL   $8,074,858  66 
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MUTUAL  ASSURANCE  SOCDETT  OF  VIBOINIA  — OontiiMMd. 


This  company  ww  inwipoimted  SaptambBr  1704,  amd 
b^aa  btuineu  Decmilwr  t26,  1795.  It  ia  Uccnaed  only  in 
Virginia,  and  i*  in  ezeellaiit  itanding*  luTiiig  Mcnnmlatcd 
a  Uurge  surpliu. 

The  inanranea  In  force  on  Deeendtier  31,  Ittl,  anunutad 
to  $96^16^ 

Hie  eecurittei  owned  are  high  grade,  and  tbe  valuationi 
uaed  in  this  statonent  are  at  local  market  quotationft. 

0^atrt.—VTiaa.f9l  ag«nt»  Xdwin  A.  Palmer;  Mcretaiy* 
O.  Meffatt  Kins. 


StuOing  Comm^Mee.— William  H.  Falner,  F.  S.  Valan- 
tine,  E.  B.  Addison,  E.  B.  Taylor,  A.  B.  Blair.  Gmoxgi  h. 
Christian,  James  Caskie,  Thomas  S.  Willeoa. 

Ituome,  ini^Net  preminma,  •4»i4SA.60;  intezeati  «8«^ 
S85.0S;  rents,  f71<M7.2I;  diTidendi.  fSOiTlO;  total  inoone, 
«217,»S&84. 

ZKihurteaieiifa,  1921.— Net  amount  paid  pxdl^jfeoldera 
for  losses,  $64,055.17;  underwriting  expenses,  968;3S8l10| 
ageDts*  balaneea,  «48S.7»;  bonds  bought,  $90,001.93;  talal 
disbnrsementa,  $211,870^ 


MUTUAL  FIRE  AS8UBANCE  GOMPANT  OF  SPRINGFIELD, 
500  Mftin  Street,  Sprifiglteld,  Man. 


AsHimv  Aaasn,  Diciiib«s  81^  1921. 


Mortgage  loans  on  real  estete   $60,500  00 

Interept  due  and  aeemed  thereon   965  16 

Bonda  and  stoehs  owned   262^86  00 

Intereet  dae  and  aeened  flimoB   2,851  20 

Oadi  in  honha  and  ottae   U»UO  7t 

KUi  reeeiraltle  taken  for  flie  ilika   SB  86 


TOTAL  AmOTTED  ASSETS   $889^7  74 


UauuniB,  Vrnmaam  81,  1981. 


Unearned  premioms    $67^7848 

Dividends  to  policjholdera  unpaid   689  06 

Salaries,  rents,  ete   62  08 

Bitlmated  tana  hoeafter  pajaUe..   85  48 


TOTAL  LEABILtTIEB    $88^  81 

NET  CABS.  SUBFIATB   281^r  88 


TOTAL  .-...J   $888^  74 


OlWAL  BSfBW 

TUa  eompai^  began  bosineis  in  July,  18S7,  and  Imorea 
dwelUnga  and  bams,  issolag  only  ftre-year  peUelea.  It 
bean  an-oxerileBt  repntntSen.  It  ii  tteenaed  In  MsnaeW- 
eetta  nHj. 

It  eaiploya  no  agents  or  solicitors. 

The  assesamsnt  UabiUly  is  flxed  by  tte  by-laws  and  is 
one  additkmal  eaah  preaiaa.  No  aaaeonMnte  ham  erar 
been  made.  The  eonUngent  reaoareeo  of  the  een^pai^  on 
Deeoiber  81,  1881,  were  $11^97.86. 

ne  eeeoritiea  owned  axe  of  good  ehaiaelw.  The  seenrity 
valuations  need  ia  this  stateaMnt  are  those  flied  by  the 
Convention  of  Insoraaee  Commissioners. 

The  Bwrtgage  lonna  are  all  npon  dw^Qinga  in  the  dty  of 
fipiingield. 

0|loer«.— PreridODt,  George  B.  HeSiaooh;  eeeretaxy  and 
tunanrer,  Herbert  E.  Hnie. 

iNreetorfc— George  B.  Holbroek,  H.  Cortta  Bowley,  Anel 
A.  Fnekard,  Bobort  W.  Day»  WInfoid  N.  CaldweD,  Balph 
W.  Ellis,  ^nnilm  H.  Sai^t,  Charlei  G:  MeElwain,  FM 
H.  Stortevant 

Income,  1921. — Gross  premioms,  $21,978.45;  retom  pre- 
miimi%  $996.18;  net  premiums,  $20,982.27;  interest,  etc., 
$18,819.10;  prott  on  matnri^  of  ledger  assets,  $187.20; 
Mia  of  CUeago,  Bnrlingtoar  *  Qnln^r  B.  B.  atoA  serip  scrti- 
ieatso,  $44.84;  sixth  dividend  in  BQuidntistt  of  Hadloy 
FtOb  National  Bank,  $250.00;  total  ineom^  $40^.81. 

W^w«««en<s,  1921. — Net  amount  paid  pi^i^oldere  for 
loaaM,  $8,8«e.81;  nnderwritintf  enpenses.  $6,940.02;  divi- 


dwds  to  poKeyholden,  $17,814.88;  total  disbvrMMnl% 
$S8,788a«. 

BaMof  «»  FreariMM*  IFrltteii.— Losaea  piOd,  18.4%;  Iosms 
inennod,  18.4%;  underwrttteg  e94>«naes,  83.1%  underwrit- 
ing [miflt,  57.3%. 

Bmtiot  to  ProMtwsw  gamed.— Losaes  ineorred  17.2%; 
expenaes  inenrred,  29.2%;  underwriting  prc^,  58U!%. 

Underwriting  SwMbit,  1921.— Premiums  earned  daring 
1981,  $28,448.7«. 

Lossea  ineorred  daring  1921,  $8,888.81;  underwriting  ez- 
penaea  Ineorred  daring  1921,  $6,563.47;  total,  $10,422.28. 

Gain  from  nnderwritiag  during  1921,  $12,084.48. 

7iM;«ftme(i«  SaMMt,  1921^Intereat,  etc,  earned  daring 
1921,  $18,822.90;  profit  on  inreatmota  daring  1921,  $18,- 
169,14;  total,  $80,992.04. 

Investment  expenses  incurred  daring  1921,  $882.86. 

Gain  from  inveetmcsita  daring  1921,  $80,608.18. 

CWn  ma  Xoss  JMMI,  1921.— Gaina:  Underwriting^ 
$12,024.48;  inveatments,  $80,600.18;  total,  $42,688.66. 

Losses:   Dividends  declared  to  poUeyhoIders,  $18,116u88. 

Surplus,  December  31,  1020,  $257,000.70;  increase^  $84,- 
516.83;  surplus,  December  31,  1021,  $281,517.53. 

BwiMM  from  OrpmUfaiion^ — Net  premiums  and  assess- 
ments, records  incomplete,  none  ever  made;  net  lossea  paid, 
records  inemnplete,  dividends  to  policyholders,  records  in- 
eonple^,  avenge  dividend,  about  84%. 

Pereeatage  of  eaah  ^eminmB  returned  daring  the  year 
on  expiring  poUeiflB  ^s  dividends  or  pro8t^  via.:  tve  yoan^ 
99%. 
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MUTUAL  FIRE  INSURANCE  COMPANY 


Bel  Air,  Maryland. 


AsiUTTED  Assets,  Novbubbb  30, 1921. 

BeiU  eBtate  owned                -w   $20,000  00 

IfOftDa  oio. collateral  security.   10,000  00 

Interest  due . and  accrued  ^^refm. ........  ,          60  00 

Bonds  and  atocka  owned   204,209  04 

Interest  due  and  aeenied  thereon   2,002  05 

Cadi  ia  banks  and  office   42,277  00 

Reinsurance  due    1,114  95 

TOTAL  ADMITTED  ASSETS   $279,603  04 


LunuiiEa,  Dbcucbkb  31,  1921. 
Unearned  premiums   


$45,872  23 


TOTAL  LIABILITIES   

NET  CASH  SUBPLUS....'  


TOTAL 


»45,S72  23 
233,730  81 


$279,603  04 


GcNEBAL  Review. 

This  company  was.  aDcorporatod  under  the  lawa  ctf'Ud  ' 
State  of  Maryland  in  1M2  and  commenced  business  in 
1843.  It  operates  under  a  mutual  plan,  writing  ffMessabk.. 
policies  <Hily,  eoHecting  a  cash  premium  in  advanoe  and 
limiting  the  asessment  liability  to  two  additional  annual 
premiums.  It  has  levied  but  three  asssaamenta  in  the 
«lgbty  ye&Ta  of  its  operation.   -  '      -  ' 

The  company  writes  a  general  Are  business,  including 
aotomobile  Are. 

It  is  licensed  in  Maryland  only. 

Qffif^, —  President,  Richard  Dallami  secretary  and 
treasurer,  Qeorge  R-  Caiirnes,  aBsistanti  soccetary-treasurer, 
Walter  B.  Ywng;  inspector,  J.  L.  McCtwmidc. 
-  /Nreofwv.— Joseph  B.  Hanway,  Joppa,  Md.^-  Jaaes  W. 
Wilson,  Darlington,  Md.;  Luther  S.  Osborn,  Aberdeen,  Md.; 
Charles  B-  Silver,  Havre  de  Grace,  Md. ;  W.  Beatty  Harlan, 
Cburehville,  Md.;  John  W.  Oalbre&th„  Siraott,  Md.)  D.  Qilr 
pin  Wilson.  Darlington,  Md.;  0.  O.  Slade,  White  HaU, 
Md.s  Charlos  £.  W«a]dey,  Otenarm,  Md-t  James  vKaltsy, 
Tovson.  Md.1  W.  BcQiatoa  .Ifotthews,  Monktmi.  MA.,  Q. 
Walter  Tovell,  Beisterstoirn,  Md. 


Income,  1921. — Gross  pr^uiuma,  $95,829.98;  reinsurance, 
ia4)139.£(l;  k-etofib  ptoifaiutis,  fl,4ie.73;  net  premiums,  $80,- 
280.34;  interest,  etc,  $12,184.88;  total  income,  $92,465.22. 

.JM)Wtm9%U^  1921.— Gross  amount  paid  for  loaaes,  $51,- 
005.17;  reinsorance,  $4,560.97;  net  amount  paid  policy- 
holders for  losses,  $46,444.20;  underwriting  erpensee,  $32,- 
751.18;  taxes,  $854.01;  total  diriMirsemeitts,  $80,049.39. 

Satios  io  PremyavM  TTn'ttm.— Ii6sseB  paic^  57.8%;'  Icwsea 
incurred,  57.8%;  nudenrrftbig  expenses,  40.8%;  underwrit- 
ing profit,  16^%. 

n-JSofuu  to  PremiuTM  Earrud. — ^tosses  incurred,  50.3%; 
e:{peD8eB~  incurred,  35.5^  ^  underwriting  profit,  14.1%. 

Vndencritwg  Exhibit,  1921. — Premiums  earned  during 
1921,  $92,217.75. 

-Lioesea  ipcurred  during  .  1921,  $46,414^89;  c^nderrriting 
expenses  incurred  during  1921,  $32,751.18;  total,  $79,165.38. 

Oain  from  nadnwriting  dnrii^  VUl,  $13,062.37. 

Investment  Exhibit,  1^1.— . jifym  investments  during 
1921,  $12^7.56. 

OoM  «id  irfMf  BrMbit,  192l>— Gainst  UEd«nnttii«» 
«13,86e.t7;  ivvMtmsnts,  $12,827.60;  ineiMM  in  maplm, 
$25,279.93. 


MUTUAL  FIRE  INfilURANCE  COMPANY  OF  CAKBOIi  COUNTY,  ■ 
"    '  Westminster,  Maryland.  ' 


'   '  GENEBiAL  Review. 

This  company  was  organized  under  the  laws  of  the  State 
of  Maryland  and  began  buaineas  in  '1870.  It  haa  made 
good  progress  writing  fire  insurance  under  a  mutual  plan 
and  collecting's  eajih  premium  in  advance. 

It  is  licensed  In  Maryland  only. 

Offlcera. — President,  Dr.  J.  J.  Weaver,  Jr.;  secretary, 
C  liloyd  Lynch.    '  " 

Tlie  following  are  extracts  taken  from  statenient  as^  of 
December  31,  1921: 


Total  aasets  ,  ,  , ...     ,  $132,339  89 

Net  aurpluB  .  .....^  , .....  ^.      . . ...      ««,891  M 

TJncavnsd  pceapiuma  ......  4  ..^ ... ,  11^97  67 

PrsBiinffls  and/or  nai— wUi  ■  lacMTtd. .  %  ■  -  -    -tSfilZ  15 

Total-caifc  teeoae  ^.  i  .  ■'■'•O.rWflT 

Net  losBto  pai«  .......i. 

Expenses  paid   ...... . .'.   •.    .  lAjStSS  13 

Total  disbursements   ' ' '   ^,909 92 

Digitized  by  Google 


BEST'S  INSURANCE  REPORTS^  KIRE  AND  MARINE. 


709 


MUTUAL  FIRE  INSURANCE  COMPANY  OF  CHESTER  COUNTY, 
251      Lincoln  Hi^w*/,  Coatsville,  Pa. 


AHlUnXD  ASSSZS,  DMBUBBt  .31,  JSHl. 

B«al  «ita«e  orrned   tlOO^OOO  00 

^rtgage  loam  on  nal  ertate   3,100  00 

Intereat  dne  snd  acerned  thereoa   dfr  00 

Bonds  and  ttocks  owned   414,744  50 

Intereat  doe  and  accrued  tkeraon   4,305  21 

Cull  in  banks  and  office   92,648  70 

AgmU  balaaoM  not  over  three  months  doe  163,366  26 

BeiBnram  reeoverable  on  paid  Umm.:.i.  .        -498  78 


Ijabiuties,  Deceubeb  SJ,  1921. 

Loases  and  claims     $45^631  3$, 

Unearned    premiums :    Fire,    $50£s731.5$ ; 

other  than  fire,  $4,^09.41;  total   $509,840  94 

Efltimated  taxes  hereafter  payable   7(484  19 

Contingent  comnuuiooB,  etc   7,000  00 

Estimated  expense  of  adjustmoit   252  81 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


lOTMi  ADMITTED  A8BET8. ......      «77Tj608  64 


TOTAL 


$570,209  30 
207,489  24 

4777,698  M 


General  Review 
This  eonpany        incorporftted  Apsil  21,  1840,  and  is 
liemsed.  in  Delaware,  Diitriet  of  C<dumbi«,  ICar^luid,  New 
Jersey,  Ntm  York,  Ohio,  Pennsylvuiia,  Virginia  and  Weat 
Virginia. 

It  mitea  non-MMMaMe  poHdna  at  stoek  oompmuy  ratei^ 
and  aasosnaMe  palieiaa  at  lew  than  thaw  rates:  So  <ar 
BO  ezfeni'  assaMBWJMa  have  erea  been  aoadft  The  nsanaa 
ment  llaUtlitTt  of  membsn  is  flaad  by  tb»  peliey  at  eneo 

the  annual  premium,  a  few  old  policies  tmng  still  outstand- 
ing on  which  the  contingent  liability  is  twenty  times  the 
annual  premium.  The  contingent  resources  of  the  company 
Deeeaaber  81,  1921,  were  $2,607,858.69. . 

Sarins  lines  are  mittoi  Urongh  tfie  oiBcee'ef  Herbert 
Buxton,  98  "William  Street,  and  Tauohert  aad  Vfoodvard, 
66  John  Street,  both  of  New  York  City,  N.  T.. 

The  company  considerably  increased 'its  rolome  in  1920 
and  1B21,  corresponding  increase  in  unearned  premiems. 
The  loss  .ratio  is  about  normal,  hut  expense  ratio  is  abeve 
normal.  It  had  an  underwriting  loss  in  1921,  of  $73»- 
793.83. 

The  bonds  carried  are  of  good  character. 

The  book  value  of  the  real  estate  owned  is  $50,500,  to 
which  Ifl  added,  $49,500,  to  bring  it  to  market  valne.  This 
item  was  previoosfy  eurried  at  $82,500. 

Kinds  of  Inturanee  Written. — Vbee,  irtndstorm,  B^tntog, 
and'  tornado. 

Oiftcen. — Presidenti  C.  W.  Ash;  vice-president,  Thos. 
Spaeknaftn;  secretary,  E.  P.  Wickereham;  tieunrer,  Wm.  H. 
Bic^i^;  sapointendent  of  agencies,  J.  Ira  Laird;  assiat* 
ant  secretary,  J.  Arthur  Cooper;  soUeitor,  Walter  S.  Talbok 

Bireetcrt. — E.  M.  Lndwick,  banking  and  inanranee^  Honey 
Brook,  Pa.;  T.  J.  Philips/ tanking,,  Atglea,  Pa.j  E.  R. 
Green,  real  estate,  Kennett  Square,  Fa.;  C.  C.  Wilsoo,  rail* 
road  and  bank  eseentive,  Philadelphia,  Pa.;  H.  Q.  Rambo, 
real  estate,  CoalWTill*,  Pa.;  C  W.  Aih,  hwber  and  bank* 


ing,  Coatsnlle,  Pa.;  H.  H.  CUlkyson,  Jr.,  banking  and  inaor- 
aace,  I^onixviUe,  Pa.,  C.  Way,  banker,  Weet  Cheater,  Fa*; 
Jaoob  Edge,  manwfacturinft  Downiagbm,  Pa.;  Gleo.  8. 
Hutttm,  retired,  Berwyn,  Pa.;  H.  P.  Pftaanare,  lumber  and 
banking,  Oxford,  Pa.;  Thomas  Spackawii,  inmr«»ee,  Coatea* 
TiDe,  Pa.;  £.  P.  WGefcerabam,  inaoranoe,  Coateeville,  Pa, 

Imeme,  l^l.-— Choae  pnmiwau^  $0624S6.93;  reiuBurane^ 
$121,052.23;  return  praniums,  $116,344.96;  net  premitun, 
$724,758.74;  interest,  etc.,  $21,318.07;  unpaid  checks  to 
profit  and  loss,  $256.28;  total  income,  $746,333.09. 

DithWBementB,  1921. — Gross  amount  paid  for  loesei^ 
$349,176.96}  reinsurance,  $63»115,69;  salvage,  $805.84;  net 
ainount  paid  policyholders  for  loases,  $285,256.43;  nndw- 
wjriting  expenses,  $326,444.26;  donations — ^repairs  and  ex- 
penses on  real  estate,  $7,410.48;  total  disbursements,  $619,* 
110.17. 

XattOff  to  Fremiams  Written. — Lobmb  paid,  39;3%;  losses 
incnrred,'  43.6%;  underwciting  expenses,.  49.0%;  irtdef' 
writing  loss,  10.1%. 

Satiot  to  ^reimums  Knr-n  »d.- — LoB8«  inentted,  56.8%;  -eft- 
penses  incnrred,  56.4%;  nnderwrit^g  loss,  13.2%. 

Vnaarw^mitg  JTsMM,  1031'.— Preuainms  earAea  dmrlBg 
1991,  $55^150.00;  gain  fnnn  underwriting  profit  and  loss 
Items,  $548.65;  total,  $666,698^66. 

Losses  incurred  during  1021,  $316,888.01;  underwriting 
ezpenwe  incurred  during  1921,  $814,104.47;  total,  $680,- 
492.48. 

Loaa  txvui  underwriting  during  1921,  $73,799.83. 

investMmt  £jtht&t,  1981. — ^Interest,  ete.,  earned  during 
'1981,  $17,880.14;  profit  on  investments  during  1981, 
$9,053.06;  total,  $86,833.19. 

Inveetment  expenses  iaenrted'  during  1921^'  $6,9fll.Q8.. 

Gain  from  investments  during  1921,  $19,372.11. 

Bwinesa  from  Orffanization. — Net  prenunnis,  $6^260,- 
814.85;  net  leasee  paid,  $4,S49,916.0& 
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AvmniD  AssBTs,  DKsacua  81, 1921. 
Beftl  wtato  owned   •158,411  82 


Bonds  and  itoeiki  ownod  

iBtwwl  dm  ud  fteeniod  thenon  

Okdi  1b  buiki  and  ofiee  

Agnttf  baluiees  not  oror  thno  moBtbs  due 


AC0TCAL  FIRE  INSURA2fC£  OOMFAirr 

629  Madiaon  AYtmiB,  Ooviiigton,  Ky. 

luuLniBs,  DwjiiaB  81,  1881. 

Not  onpAid  elaiau   $5^861  10 

VneUBd  pnnfauBS   88^088  77 

XntoTCrt  due  and  aeened   787  48 

Salariei,  Tonta,  ete   800  70 

Bstiinated  tans  honaiter  paTsUo   4,000  00 

Dae  for  bmroirad  moMj   SsjoOO  00 


108^  78 
8,880  65 
0,085  70 
1,018  80 


TOTAL  ADMITTED  ASSETS   8875,188  18 


TOTAL  LXABZUTIES    8101,886  00 

NET  CASH  8VBPLUB   178,185  18 


TOTAL    8875488  18 


Gbhbul  Bsmw 

This  etmpasy  was  ineorporated  oader  the  laws  of  tte 
State  of  Kantn^,  Febniaxy,  1874,  and  eonuneneed  badness 
Ostober,  187^  and  has  made  goad  progress.  It  writes  8re 
aad  tonado  laanaaee  iindar  a  matnal  ^aa,  eoDeetli^  a 
eaah  inemin  in  adfaaee^ 

It  is  lioeued  In  KantBehj  onl^. 

0|lwr«.— President,  Oharies  A.  J.  Walker;  seeretaxj, 
Wm.  T.  Sehlld. 


Income,  1821.— Oross  i^endnns,  $18^88SJ8;  letoni  pca- 
mlnm,  8810.10;  not  preminms,  818,688.80;  Interest,  ete., 
84,046.41;  rents,  818,784.00;  total  ineome^  888,088.66. 

Distarjaaieati^  18SLr-Met  awnut  paid  poli«7holdera  for 
losses,  «7,88SJftj  iiaiii  siHlBg  wpsasw,  888,880  80|  di«i- 
dsads  to  poU^htddara,  UUs  payBbla,  8%4B8u00;  other  dib- 
buaemsnts,  8170^;  total  dishoraMMats,  886»858.46. 


MUTUAL  FIRE  INSURANCE  COMPANY  OF  THE  DISTRICT  OF  COLUMBIA, 

18th  Street  and  New  York  Ayenne,  N.  W.,  Washington,  D.  0. 

OsHnBAi.  Bmaw.  leelor  of  tana*  eOea;  0.  .KattahiaaTi,  jewlw;  Jaa.  F. 

This  is  a  mutual  oompany  whieh  waa  orgaalaad  ander  a  Oyster,  merehsKt. 

Veeial  oharter  granted  by  Congrees  «  J"»«7  JO.  Extraeto  from  statement  as  of  December  81,  1881: 

It  wntea  general  fire  msaraaee  in  the  Dlstnet  of  Colomlna  . 

on  a  eash  prmnian  in  adranee  basis.   It  has  made  good  ]v      wmmed  assnts. ...                         ^iTma  m 

progress  and  sanngs  for  its  poli<^holderB.  ^ 

Territorv^It  is  lioensed  in  XHstrlet  of  Oofauabia.  Unaamed  premiums    12,177  62 

OJlMffc— President  and  treasoret^  W.  A.  H.  Chweh;  premiums  and/or  assessments  nenved        38,765  61 

sseretai7,  L.  Pleree  Boteler;  assistant  sseretaxy,  Wm.  Bead  ineomt     56^  99 

ICaegUl;  assessor.  Franklin  Barrett.  Net  loeses  paid..   5,099  85 

J>ire«tor«.— ^miliam  A.  H.  Chnreh,  wholeeale  Ivmber;     Expeoaee  paid   18^8  87 

B.  Harrison  Johnson,  real  estate;  B.  F.  Saul,  real  eetote;     Dindendapaid   87,978  21 

Aaak  H.  Boms,  War  Department;  Janus  T.  Fatt/,  eol-    Total  disbarssmoats   58,280  88 


MUTUAL  FIRE  INSURANCE  COMPANY  OF  GERMANTOWN  AND  ITS  VICINITY. 
6621  Oermantown  Avenue,  Germantown,  PMUdelphia,  Pa. 


AnicrmD  Assrb,  Daoucna  81, 1861. 

Besl  estate  owned   885,000  00 

Ibrtgage  loans  on  real  eetate.   987,887  00 

Interest  due  and  aeoued  thereon   1^986  80 

Bonds  and  stocks   828,998  50 

Interest  due  and  aecmed  thereon   11,678  81 

Oaah  in  bankfl  and  office   48,876  61 

Agents'  balances  not  over  three  months  due  6,662  64 

Interest  due  and  aeemed  on  notes   185  45 

BUIs  reeeiyable    80,188  51 

Other  admitted  assets   800  00 


TOTAL  ADMITTED  ASSETS   81,036,544  22 


LsiULinkB,  Dkoehuk  81,  1881. 

Fixe  loeeee  unadjusted   88,878  47 

Beinsuranoe  reaerre: — 

Perpetual  d^MMits  ^   868,608  82 

Note  deposits   80,188  81 

1-10  note  d^osits   8,842  58 

Beserve  for  reinsnranee   114^04  24 

Aecmed  taxee    1,656  51 

Adranee  interest  on  mortgages   808  7S 

Unpaid  scrip    1,954  32 


TOTAIi  IJABIUTIES   8411,818  14 

CONTINOENT  FUND    1,589,089  08 


TOTAL   81,0S6,544  28 
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MUTUAL  FXBE  INSUBANOE  OOMPANY  OF  O: 

OxHXRAL  Bmsw. 

Thii  eompnj  ms  ineorpotated  April  18,  IMS.  Its  bail- 
ness  is  eonflned  to  Philsdal^iia,  Mcmtgoiwirj  and  Bveks 
eotmticd,  PenjujlraiuiL 

It  itmes  asMMable,  no&-aMeMBbI«  and  oaih  policies. 

It  is  a  very  repatable  iustitation  and  has  nenr  made  aa 
extra  assessment. 

Otlosr«.— Ptesidant,  millam  H.  XsUudt;  Tiefr^raddent, 


IMANTOWN  AND  ITS  VICINITY. — ContitiueeL 

Marshall  T.  Fana;  seeretarj  and  treasurer,  Charles  H. 
Weiss. 

IHr«etors.—iL  L.  Finckel,  Morris  B.  Boekius,  John  S. 
Smith,  Charles  H._  Weiaa,  William  J.  Fling,  Wkn.  H.  Em- 
hardt,  Stewart  A.' Jellett,  George  P.  Darrow,  Marshall  T. 
Farra,  Henry  W.  Pleteher,  Wm.  N.  Topham  and  Wso.  T. 
Mnrphj. 


MUTUAL  FIRE  INSURANCE  COMPANY  OF  KENT  COUNTY, 
209  High  St,  Cheetertown,  Md. 


Adhittxd  Asms,  Dioihbkk  81, 19£1. 

Beal  estate  owned,  market  ralue   $4,588  47 

Benta  dm  and  aenvad   60  00 

Mortgage  loans  on  real  estate   17,800  00 

Interest  doo  and  acemed  thereon   160  00 

Bonds  and  stocks  owned,  market  value   88,440  00 

Interest  dne  and  accrued  thereon   792  78 

Cash  in  banks  and  t^Boe   7,284  88 

Funitnre  and  flxtores     800  00 


luBiuTiiB,  DnjuiBiat  81,  1021. 

TTneamd  premiums   $9,088  05 

Amount  reelaimable  on  perpetual  dcrposits 

and  no-perpetual   81^862  48 

Void  accounts  due  marked  off  policies   594  19 

Interest  paid  in  advance   231  67 


TOTAL  LIABILITIES 
NET  CASH  BUBPLtTS  


182,688  81 
81,872  77 


TOTAL  ADMITTED  ASSETS   $11^081  08 


TOTAL   $114,061  08 


Oknbax.  Bevhw 

This  company,  was  incorporated  under  the  laws  of  the 
State  of  Mary^d  and  b^an  business  in  1847.  It  writes 
Are  insaranoe  on  the  mutual  i^an,  eoUeeting  a  eash  pre- 
mium in  advance,  and  accepting  deposit  notes.  The  con- 
tingent UaUU^  ot.  poli^holden  is  times  Qw  depomt 
^eminm.  On  December  81,  1981,  the  oontingaat  resoorees 
of  the  empAuy  were  $380,896.  It  has  been  about  tiiirtj 
years  since  it  has  levied  an  assessment. 

It  is  licensed  in  Marylvid  oalj. 

Oj^eers^President,  F.  O.  UsUton;  seeretaiy  and  treas* 
urer,  Eben  F.  Perkins. 

2>ire(;tora^Eben  F.  Perkins,  J.  D.  Bacchus,  F.  0.  Usil- 
ton,  Jas.  P.  Brown,  B.  Q.  Nicholson,  Edw.  W.  Emory,  Thos. 
W.  EHason,  Jr.,  Allan  A.  Harris,  ^niUam  A.  ^aad, 
Dudley  O.  Boe,  P.  M.  Brooks. 

Income,  1921.— Net  premiums,  $18,066.11;  interest,  etc, 
$6,658^;  special  permits,  $174.52;  poU^  eaneeUations, 
$861.08;  total  income,  $24,485.05, 


Ditbunevftrntt,  1921, — ^Net  amount  paid  policyholders  for 
losses,  $1,874.69;  underwriting  ezpensee,  $5,428.24;  pre- 
miums returned  per  cancellation  of  policies,  $6,199.00;  total 
disburseBMuts,  $12,996.93. 

BoMo*  to  iVMiiiMw  Written.— Losses  paid,  7.6%;  losses 
incurred,  7.6%;  undmriiting  vcpensesj,  30.1%;  underwrit- 
ing pro^  60.8%. 

Botios  to  PnnUwmt  Eemud.-— hornet  ineaned,  7.7%;  ea- 
penses  incurred,  81,1%;  underwriting  profit,  61.2%. 

Undmioritmg  Saekihit,  1021. — ^Premiums  earned  during 
1921,  $17,929.29. 

Losses  incurred  during  1921,  $1,874.69;  underwriting  ex- 
penses  incurred  during  1921,  $5,573.24;  total,  $6,947.98. 

Gain  from  nndwwriting  during  1921,  $10j981.86. 

ImmtmvKt  EmkSbit,  1921^InteraBt,  ete,  earned  daris« 
1921,  $5,681.67 ;  profit  on  investmenta  during  1981, 
$5475.00;  total,  $10,806.67. 

Investment  expenses  incurred  during  1021,  $2,376.00. 

Gain  from  investments  during  1921,  $8,431.67. 


MUTUAL  FIRE  INSURANCE  COMPANY  OF  LOUDON  COUNTY, 

Waterf ord,  Va. 

Oekxbu.  Bivbw.  ert  J.  MeCray,  Paeooian  Springs;  W.  O.  Bussell,  Water- 

This  company  was  organized  under  tiie  laws  of  the  ford;  A.  W.  PhilUps.  Waterford;  Eobert  a  Walker,  Wster- 
State  of  Virginia  and  commenced  business  in  1849.  ^-      White,  Leesburg;  Volney  Osbnm,  Bluemwnt; 

It  writes  under  a  mutual  plan,  collecting  a  cash  premium     8.  B.  Fred,  Middlebui^. 

in  advance,  and  transacts  a  fire  buBiness. 

,  „       3  >    «r-  _>  I      1  ^«  following  extracts  are  from  the  statement  of  this 

It  is  licensed  in  Virginia  tmly.  7%.  ... 

®  company  as  of  December  81,  1921. 

Officcrti.~A.  W,  Phillips,  president;  Robert  R.  Walker,     Total  cash  assets    $283,330  00 

treasurer;  A.  L.  McGavack,  secretary;  J.  T.  McGavack,     jfet  cash  surplus    276,438  00 

superintendent  of  agencies  and  adjuster  of  lossesj  Edward  Net  premiums  and  for  assessments  received.  109,541  00 

Nichols,  counseL                                                           Total  cash  inorane    119,398  00 

Direofors.— J.  M.  Batcher,  Delaplane;  Bonald  Blake,     Net  losses  paid    51.048  06 

Vienna;  Robert  L.  Miller,  Ninevah;  P.  McCormic^,  Berry-    Expenses  paid   29,369  00 

TiUe;  J.  G.  Hiden,  Culpeper;  G.  C.  Gaver,  Hillsboro;  Rob*     Total  dlsbuTMmente    80,417  00 
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BMSTB  IJJSUKAiirCE  REPORTS  — FIBE  ^253)  MARIIifE. 


MUTUAL  FIRE  INSURANCE  COMPANY  OF  MONTGOMERY  COUNTY, 

Sandy  Spring,  Md. 


Admitted  Assets,  Decembeb  3i,  1921 

Real  estate  owned  '.   $7,000  00 

Bonds  iud  «todca  owned   477,741  00 

Interrat  due  uid  accrued  thereon   7,888  70 

Oaeh  in  banks  and  office  •.   10,338  06 

Agents'  balances  not  over  three  months  due.  611  60 

Accrued  interest  on  bank  deposit   195  12 


Liabilities,  Bbcbhbib  31,  19S1. 

Net  unpaid  elaiiUB       $1,878  7S 

Unearned  premioms   S,S10  71 

Eetimated  t«zea  hereafter  payable   600  00 

Other  liabiUties    13  20 


TOTAL  LIABIUTIES 
NET.  CASH  SURPLUS  . . . . 


TOTAL  ADMITTED  ASSETS   $503,119  53 


TOTAL 


$4^08  66 
406,210  87 

$603,119  63 


Oereral  Retzkw. 

This  company  begi^  busineM  June  1,  18M,  and  is 
licensed  fn  Maryland  and  the  District  oi  Columbia. 

Formerly  the  company  required  members  to  give  pre- 
mium notes  as  a  guarantee  that  asseBsmente  would  be  paid, 
but  in  1913  it  diqtensed  with  theses,  the  diroeton  deciding 
that  tbe  imnested  surplus  was  ample  to  meet  all  losses 
that  mi{^t  reasmiably  be  expected,  and  It  now  issues  ikrai- 
assessabTe  policies  oidy.  It  makes  its  own  rates. 

Policies  (fire)  may  be  written  on  autcntobilee,  covering 
the  machincH  anywhere  Jn  the  United  States. 

Tlie  company  advises  that  the  unearned  premiums  re- 
serve is  small  because  all  regular  policies  previous  to  Decem- 
ber 31,  1^21,  were  made  to  expire  on  January  1st,  but 
states  that  in  the  future  policies  will  be  made  to  expire 
on  their  own  anniversary. 

The  loss  ratio  has  been  high,  but  the  expense  ratio  is 
low. 

The  investments  are  of  good  character.  The  valuations 
used  in  this  etateinient  are  those  Axed  by  the  Convention 
of  Insurance  Commissioners. 

Officerg. — President,  E.  P.  Thomas;  secretary  and  treas- 
urer, Allan  Farquhar;  'assistant  secretaty,  F.  D.  Leizeal*; 
inspector  and  adjuster,  E.  L.  Tschiffely. 

Direeton. — James  Dixon,  Easton,  Talbot  county;  Ed- 
ward P.  Thomas,  Ednor,  Montgomery  county ;  E.  L. 
Tschiffely,  Kockville,  Montgomery  county ;  Natlian  H,  Baile, 
New  Windsor,  C^urroll  county;  Roger  B.  Farquhar,  Sandy 
Spring,  Montgomery  county;  Tarlton  B.  Stabler,  Sandy 
Spring,  Montgomery  coun^;  William  J.  Tlioinas,  Ednor, 
Montgomery  county;  Harry  O.  Gamer,  Chapt^co,  St.  Marys 
county;  O.  Bust  Cauby,  Colesville,  Montgranety  countgr} 
Wiliam  W.  Moore,  Swudy  Spring,  Montgomery  county; 
R.  E.  L.  Smith,  Kodcville,  Montgomery  county;  C.  T.  Wil- 
liams, Fidelity  Building,  Baltimore;  Emory  L.  Coblents/ 
Frederick,  Md. 

Ineotne,  1921. — Orosa  premiums,  $105,439.71 ;  reinsur- 


ance, $10,019.67;  return  proniums,  $T08.10;  net  premiuns, 
$04,711.94;  interest,  etc.,  $26,839.29;  mfscsllKBeotts  items, 
$191.61;  profit  on  sale  Of  bonds,  $4,066;  inei«ase  hj 
adjustment  in  book  valne  of  bonds,  $11,41^;  total  income, 
$190,290.84. 

DfcbursnMHts,  1021. —  Oroes  amount  pi^d  for  losses, 
$98,661.06;  ruBsuranee,  $17,066.14;  net  amoDiit  pud  pol^- 
holders  for  losses,  $74,686.91;  undaiwriting  e:^enaes,  $88/- 
500.60:  investmcBt  expoises,  $2,123  M;  loss  on  sale  of 

bonds.  $237.50;  decrease  by  adjustment  in  book  value  of 
bonds  and  stocks,  $6,900;  total  di^rsemente,  $112,366.91. 

Ratios  to  Premivma  "WHtten.— Losbcb  paid,  78.7^;  losses 
incurred,  77:0%;  underwritii^  expenties,  .30.1^;  under- 
writing  loss,  7.5%. 

Ratiot  to  iVsMiuins  JSaffted. — Loeses  Incurred,  77.4%; 
expenses  Incurred,  30.2%;  undemTlting  loss,  7.0%. 

Underttriting  Eahibit,  I92I. —  Fremmms  earned  during 
1921,  $M,286.35;  gain  ifrom  underwriting  profit  and  loss 
items,  $46.f>3;  total,  $94,331.8S. 

IxMses  incurred  during  1921,  $72,949.66;  underwriting, 
expenses  incurred  during  1921,  $28,622.70':  total,  $101,- 
472.36.  ■  ■ 

Loss  from  underwriting  during  1921,  $7^140,48. 

Jnvettment  Exhibit,  1021. — Interest,  etc.^  earned  during 
1921,  $27,207.22;  profit  on  investments  .during  ^021,  $16,- 
468.50;  total,  $43,675.72. 

Lose  on  investmentg  diiring  lf>2T,  $7,137.50;  investment 
expenses  incurred  during  1^1,  $2,123.90;  total,  $9,261.40. 

Gain  from  iDvestntents  during  1921,  $34,414.32. 

Oaiii  and  Lots  jttoMMt,  1021. — Gains  from  investments, 
$84^414.82.. 

Loss  from  underwriting,  $7,140.48. 

Surplus,  December  31,  1920,  $47Y>,937'.03 ;  increase,  $27,- 
273.84;  surplus,  December  31,  1A21,  $498,210.97. 

Bminest  from  Organization. — Net  premiums  and 
ments  $3,102,817;  net  losses  paid,  $2,410,807. 
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MUTUAL  HRE  INSURANCE  COMPANY  OF  ST.  CHARLES, 

St  Charles,  Mo. 


ADumD  Issns,  Dububik  81, 1981. 


Mortgag*  loans 

Interest  doe  and  accnied  thereon. 

Bonds  and  stocks  owned  

Interest  due  and  aeemed  thereon. . . 

CaA  in  banks  and  office  

Other  adnitted  asMta  


TOT  AT.  ADMITTED  ASSETS. 


$84,080  00 

^28  10 
20S;686  80 
1,806  05 
18,772  45 
41  88 


$809404  63 


LtABiLrms,  Dbcbmbb  31,  1921. 

Net  snpaid  elaims   $96  00 

Unearned  premiums   22,833  98 

Salaries,  rents,  etc   1,834  06 

Estimated  taxes  hereafter  payable   105  30 

Estimated  ezpeoaas  of  inveatagation  and 

adjustment  of  losses   20  00 


TOTAL  LIABILrriES 
NET  CASH  SUBPLUS  


$24,288  27 
284,816  86 


TOTAL   $309,104  68 


Obnbkai^  Ejtvucw 

This  company  waa  organized  andar  the  laws  of  the  State 
ef  Missoqri  asd  began  bnrinssi  on  JanoaiT  IMO. 

It  has  made  ezeellent  progiess  writing  aadflr  a  mutnal 
plan  bj  wliiek  It  eoUevta  a  eaah  pnmiam  in  advanee  and 
aQoq>ts  prcBinm  notes. 

It  is  licensed  in  Missouri  onlj. 

0^er«.-.-PreBideQt,  J.  H.  Bode;  TiM-praaident,  L.  T. 
Marten;  seeretaiy,  CbariSB  J.  Davdt;  treasurer,  Heraun 
Bonge. 

Dfrvoton^.  H.  Bede^  Gari  Dandt,  L.  M.  Marten,  J.  H. 
Bteinbrinter,  J.  P.  BniBh,  Bj.  Angert,  Henua  Bnngfl^ 
Louie  Binge^  Charlse  J.  Dmdt,  Oeoiffe  H.  KnUmana,  J.  B. 
Thro,  Wflk  H.  Btefatekn. 


IncotM,  1921.— Gross  premioms,  $6,837.08;  rvtam  p<» 
minms,  $117.89,-  net  premfonu,  $6jri»:l#;  intereat,  ele., 
$12^49.96;  loans  retiuned,  $2,75a00;  proceeds  aale  of 
TictoTj  Liberti;  aotes^  $49,800,004  U.  8.  Treaeuy  certiA- 
catee  of  indebtedness  redeemed,  $86,000.00;  total  iiKom% 
$98,119.14. 

JHibunemmU,  1981.— Net  amount  paid  poUt^fhoIders  for 
losses,  $81.08;  underwriting  expenses,  $7,984.07;  ottier  db- 
bnrsements,  $316.83;  U.  8.  Treasniy  certificates  of  indebted- 
neae;  ^1^009.00;  V.  S.  Second  Liberty  bonds  conrerted  and 
aeemed  intenat,  $5%660.«7;  total  disbntsemeali^  $98^- 


MUTUAL  FIRE  INSURANCE  OOMPANT  OF  WASHINGTON  COUNTY,  MD., 

114  West  WMhington  Street,  Hagerstown,  Md. 

AsMTrTBD  Assna,  Dboekbxb  31, 1921.  LuBiLmia,  Dbgbhbbi  31,  1921. 

LoBsee  and  elaims   $13,512  18 

TTaMmed  premhnns  


Beal  eetate  owned  

Bents  dne  and  aeemed  

Mortgage  loans  oa  real  estate. . . 
Interest  due  and  aeemed  thmon 
Interest  doe  and  aeemed  Qureon 
Bends  and  stocks  wed....... 

Oash  in  badu  aad  offibe  

Ottee  flatniee   


TOTAL  ABMITTBD  ASSm. 


$17,000  00 
1,920  00 
6^900  91 
4,819  67 
8,412  20 
114y790'.  65 
7,075  78 
400  « 

$880^988  84 


TOTAL  LIABILITTtS   

duaranty  capital  achiallj  paid  up. 
NET  GASH  SUSmrS  


44,429  68 


$57,941  80 
147,847  00 
15,689  44 


TOTAL   $280,988  24 


Oekwui.  Kansv 

This  company  was  orgaaiied  and  eemimaeed  barinees  In 
1840.  It  is  mutual  in  form  but  wiitee  Are  fesaunuiee  on  the 
cash  plan  only,  aad  writes  at  atoek  ewipa^  n$ee.  It  ie 
licensed  ouIt-  in  Maryland. 

The  eompanyhaa  created  a  guaranty  fund  of  $147,847. 

Offtcer$. — Prendent,  Samuel  6-  Loose;  secretary,  Edwin 
C.  Hook;  treasurer,  Edward  Oswald. 

IHrwtort^A.  E.  Albert,  retired,  Hagerstown,  Hd.;,  J.  E. 
Stouebraker,  president  Antietam  Paper  Company,  Hagers* 
town,  Md.;  W.  H.  McCardeD,  merchant,  Hagerstown,  Md.; 
y.  itf,  Cushma,  wholesale  and  retail  coal  dealer,  etc.,  Hagers- 
town, Md.;  Wm.  Wlngert,  president  Hagerstown  Silk  Com- 
pany, Hagerstown,  Md. ;  Alex.  Armstrong,  Attoraey-Qeneral, 
State  of  Maryland,  Hagerstown,  Md.;  Wm.  J.  Hurley,  re- 


tired, Hagrastown,  Md. ;  Wm.  H.  Armstrong,  retire^ 
Hagerstown,  Md.;  D.  Bamaeeiotti,  merchant,  Hagerstown, 
Md.;  Robert  FoKz,  mercfaaDt,  Hagerstown,  Md.;  Henry 
Hobapel,  Hagerstown,  Md.;  FrederiiA  Bwy.  Co.,  Hagers- 
town, Md.;  Victor  D.  Miller,  Jr.,  phygcian,  Hagerstown, 
Md. 

Income,  1921. — Gross  premiums,  $12,581.68;  reinsurance^ 
614,86;  return  premiumi^  796.04;  net  premiom^  $11,170.78; 
hrtMeat,  etc.,  $12,151.96;  other  income,  $2,450.64;  total  in- 
come $85,778.88. 

INidttnenfetit^  1981.--OnMe  ameant  piud  for  losses,  $18,- 
612.18;  underwritiBg  expenses,  $8,409.69;  diridenda  $0 
policyholders,  $2,247.58;  total  disbursements,  $84,169.45. 

Bvsine»$  from  Orgttnigation. — Net  premiums  and  assess- 
ments, $11,170.78;  net  losses  paid,  $18,518.18;  diridendi 
to  policyholders,  $2,247 Jf8. 
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BEST'S  INSURANCE  REPORTS  — HRE  A3^D  MARINE. 


MUTUAL  FIRE  INSURANCE  COMPANY, 
266  Main  StTeet,  Sa^,  Me. 


Admitted  Asbsts,  December  31, 1921. 

Keal  estate  owned   $6,722  CO 

Mortage  loans  on  real  estate   800  00 

Loans  on  collateral  secarity   I7,7d2  00 

Bonds  Bad  stockB  owned.   309,880  6$ 

Cash  in  banks  and  <^ce.   10,230  00 

Agents'  balances  not  over  three  months  due.  14,168  ^ 


Liabilities,  December  31,  1921. 

Ix)8!*5  reported  or  in  process  of  adjneAment.  '  $2,250  CO 
Unearned  premiums   S7,B86  ?i 


'  TOTAL  LUBILITIES 
KET  CASH  SURPLUS  


$99,536  03 
3SO;057  S3 


TOTAL  ADMITTED  ASSETS    $359,693  56 


TOTAL   $369,593  56 


Geiverai.  Rktiew. 
BiMtorff. —  This  company  commenced  business  in  1827  and 
is  lieenBcd  only  in  Uaina,  where  it  writes  a  snmll  business. 
It  hears  a  good  reputation  and  has  accumulated  a  substan- 
1^  sTirplUB. .  It  .writes  at  the  regular  stock  company  rates 
and  pays  diyidenda  at  ^J^plrttdon  q(  policy. 

The  aBBessment  liability  of  members  is  "by  premium  'note 
and  is  an  amount  equal  to  one  prendum.  It  has  not  made 
an  assessment  dnoe  1842. 

^j;ic«tv^  Froideat.  C.  Wallses  gaigxm;  sjecretaiy 
trtauinr,  O.  A.  Nutter. 


Z>trec(Of-«.— Frank  W.  Nutter,  Nathaniel  B.  Walker, 
Harry  A.  Weymouth,  A,  M.  Goodwin,  C.  Wallace  Harmon, 
Geo.  A.  Nutter  and  Harry  C.  Quint^. 

Income,  1921:— Gross  premltimi,  $49429.87;  return  pre- 
miums, $2,692.09;  net  premiums,  $^,437.78;  interest,  etc, 
$17,627.28  J  profit  on  i^o.  Pac,  0.  No.,  C.  B.  ft  Q.  colL, 
$4,900;  borrowed  money,  $2,000;  other  income,  $11;  total 
income,  $66,976.06. 

Ditbursements,  1921.~Net  amoi^t  paid  policyholders  for 
loflsea,  $24,764.28;  underwriting  expenses,  $14,720.72;  diri- 
dend«  to  policyholders,  $3,942.04;  borrowed  money  repaid, 
$^000;  intere^,  $30;  taxes,  $2,348.98;  other  disbursements, 
$1,645.85;  total  disbursements,  $49,451.47. 


MUTUAL  FIRE,  MARINE  AND  INLAND  INSURANCE  COMPANY, 
Commercial  Tmst  Bldg.,  Philadelphia,  Pa. 


Admitted  Assets,  Deceubzs  31,  I92I. 

BondB  and  stocks  owned,  market  value   $637,316  50 

Interest  due  and  accrued  thereon.   9,271  64 

Cash  in  banks  and  oJBoe    ^.         1^946  6f 

Premiums  due  by  policyholders. . . .'.   104,643  72*' 


Liabilities,  Deceubeb  31,  1021. 

LoBses  and  claims   $259,937  90 

Unearned  premiums   202,548  16 

Beinfiurance  premiums  due   20,894  98 


TOTAI;  LIABILITIBS 
KET  CASH  SURFLUe  . . . .. 


TOTAL  ADMITTED  ASSETS 


$765,078  41 


TOTAL 


$488,321  04 
281,707  37 

$765,078  41 


General  Bhvucw.        -  ■ 
This  company  was  incorporated  December,  29,  1902,  tgr 
jtersmis  identified  with  various  railroad  oompaniea.  1^ 
cfimpany  Ib  a  mutual  one,  issuing  assessable  policies  <nily, 
and  the  majority  of  its  members  are  railroad  companies. 

Tbe  asscBsment  liability  is  fixed  by  the  by-laws  at  five 
jimes  the  cash  premium.    The  contingent  resources  on  De- 
cember 31,  1921,  were  $2,638,270.40.   No  aBsessments  bave^ 
ever  been  levied.  •  - 

,  It  is  Ueensed  only  in  Fnn^Ivania. 

It  has  paid  dividends  as  follovrs:  JU)pO  to  1914,  inc., 
10^;  1916,  6%;  none  since. 

.  In  1920  and  1921  the  Joss  ratios  were  high,  hut  the  efr 
pense   ratios  unusually  low,  enabling  the   company  {A 
^n^k^  an  underwriting  profit  in  both  those  years. 
Its  loss  paying  record  is  exceUent. 

The  bonds  carried  are  of  excellent  character,  the  securi- 
ties listed  in  this  statement  being  carried  at  actual  market 
va|«e  and  not  at  the  higher  i»te  allowed  by  the  Convention 
ol  Insurance  Commfsaicmers. 

Kinds  of  Insurance  Writleiu— Fin  and  mari^ie  insurance. 

Officers. — pifeeident,  J.  B.  Hutchinwn ;  vice-preBident, 
fL4.S.  Newbern;  secretary  and  superintendent,  Walter  C. 
Keei>' ;  assistant  secretary  end  .  assistant  superintendent. 


T.  £.  Chapman,  Jr.;  treasurer,  Geo.  A.  Walker;  assistant 
treasurer,  H.  P.  Ctmner. 

Direators. — £.  H.  Alden,  vice-presiduit,  Nociolk  &■  W«Bt»- 
era  S^Iway  Company,  Commcroigi  Trust  Bldg->  PUla- 
^IplUa,  Pa.;  John  CarsteDBen,  vice-president^  New  Yvrk 
Gentral  LineSf  Grand  Central  Terminal,  New  York  City; 
A.  J.-  CotUty,  Tice  presid6uti'  PcnmytTaafa  .System,  Broad 
Stnet  Station,  Philadelphia^ JPa.;  Qeorge  A.  Harvood,  aa- 
sistant  to  president,  Kew  Toilc  Central  Lines,  Grand  Cen- 
tral Terminal,  New  York  City;:  J.  B.  Hutchiiuoq«  assistant 
te  vice>pr«8id£Bt,  Peonsylrania  Railroad  Company,  retired. 
Commercial  Trust  Bldg.,  J>hiVui«lptMa,  Pa, ;  M.  C.  Kennedy, 
vice-president,  Pennsylvania  Systen^  Bread  Street  Station, 
FbiladelplMa,Pa.;'J7.  D.J^aher,  president,  Norfolk  A  West- 
ern Railway  Company,  Hoanoke,  Va. ;  J.  D.  McCubbiUj  Jr., 
special  representative,  Hie  baltimore  &,  Ohio  Kailrbad  Com- 
pany, Baltimore  &  Olxio  Railroad  pMg.,  Baltimore,  M.i.; 
R,  H.  Newbern,  su[>erintenclcnt  Insurance  Department, 
PennBylvania  Systejn,  Commercial  Trust  Bldg.,  Philadel- 
phia, Pa.;  Geo.  M.  Shriver,  senior  vice-president.  The  Balti- 
more &  Ohio.  Raijroad  Company,  Baltimore  &  Ohio  Railroad 
iJldg.,  iialtimore,  Mtl.;  George  Wtioil,  dirertor.  Various 
Corporations,  626- ChestPUl  stret-t,  Philjidelphia,  Pa. 
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MUTUAL  FIRE,  MARINE  AND  INLAN 
Incomt,  1921.— Gross  premiums,  $572,943.41;  reinsurance, 
$66,820.73;  return  premiums,  $32,798.82;  net  premiums, 
•473,314.89;  interest,  ete.',  ^33,196.25;  eommiBnons,  17,* 
413.48;  profit  on  sale  or  maturity  at  securities,  (1,872.02; 
appreciation  of  securities,  $52,474.43;  total  income,  $668,- 
271.07. 

DUbursfmentSf  1921. — Groeq  amount  paid  for  losses, 
$476,295.79;  Tflmmraiiee,  $87,627.60;  salvage,  $7,978.83; 
net  amount  paid  poli^jholden  for  lones,  $430,689.86;  un- 
derwriting expenses,  $68,751.45;  loss  on  sale  of  seeuritiea, 
$5.10;  total  disbursements,  $489,446.41. 

Batiot  to  Premium*  Written. — Losses  paid:  Fire,  64.7%; 
marine,  138.6%;  losses  incurred:  fire,  92.0%  underwriting 
expenses,  )S.4%;  underwtitibg  prdBt,  7.3%. 

Ratio*  to  Premium*  JEamed. — Losses  incurred,  83,5%; 
expenses  incurred,  11.2%;  underwriting  profit,  6.6%. 

Underwriting  Sxh^it,,  1981.^PrwniTHM  duraed  during 


INSURANCE  COMPANY— Continued. 
1921,  $521,735.61;  gain  from  underwriting  profit  and  loss 
items,  $7,407.54;  total,  $329,143.15. 

Losses  incurred  during  1921',  $43^,671.57;  underwriting^ 
expenses  incurred  during  1921,  $69,745.61;  total,  $494,- 
417.08. 

Gain  from  underwriting  during  1921,  $34,726.07. 

Jnveatm^t  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $33,903.15;  profit  on  investments  during  1921,  $54,- 
346.46;  total,  $88,249.60. 

Loss  on  invesbnenta  during  1921,  $6.10. 

Gain  from  investments  during  ISSl,  $88,244.60. 

Oain  and  Lo**  EwMbit,  1921. — Guns:  Underwriting, 
$34,726.07;  investments,  $88,244.50;  total,  $122,070.57. 

Surplus.  December  31,  1920,  $lS£^7fi6.80;  increaae^  $122,- 
970.57;  surplus,  December  31,  1921,  $281,757.37. 

Bv^nw  from  Orgemieation. — ^N«t  premiums,  $6,225,* 
597.57;  net  lowes  paid,  $4,072,922.48;  dindenda  to  poli^- 
bolders,  $206^.79;  arecage  dindnd,  19%, 


NARRAGANSETT  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Wejbo«eet  Stz<eet,  FipTidence^  R.  I. 


Adhrted  Assets,  Decekbis  31, 1921. 

Bonds  and  stodcs  owned   ^1,669  Oft 

Interest  due  and  accrued  thereon'.   '  2,1S6  87 

C^uli  in  banks  and  cOce   '     16,912  27 

Agents*  balances  not  over  three  mentbs  due.         8tMS  7S 


TOTAL  ADiaiTED  ASSETS  ,    $248,600  8$ 


LtABmrtEs,  Dbceubb  81,  1921. 

Losses  and  claims    $2,779  OO 

Unearned  pronmmb  112,593  34 

Salaries,  rents,  etc   4fi2  30 

Estimated  faxes  bereafter  payable   2,147  3(i 


TOXALUAmmBS 
NET  CASH  SUSFLtTS  . . . 


9UM1I  sa 

180,786  n 


TOTAL.  ...  ;  $248,800  8^ 


This  mpany  began  mftxatkma-  JilwsTy  1,  180i.  Its 
bualacw  haa  Leen-pffetfteble^  «ad  ti»«OH|Magr  tecvs  a  goad 

t)eputatieB4 

During  1914  the  Textile  Manufacturers  Mfetnal  Ri* 
iBsotapca'  Ooropimy,  .grOTitow^  wkkh  JMgaa  butiueaa 
in  190%  iwd  iiUdi.feai»«  goadv^tetisB,  wu  eonariMatad 
with  this  company  This  was  dtma  fn  oxdar  ta  fMm  *mm 
waguay  -of  a«iBeient.aisa  t»  naet  tbe  feyttesBMnts  o<  ad* 
missiMi  to  aercral  fitfttss.     -  ',<... 

The  asseBSment  liability  is  fixed  by  the  by-laws,  and  is 
three  times  the.caah  premium:.  On  Debember  31»  1921,  the 
rantingent  resources  oi  the  company  were-  $60^909.42. '  JSIo 
fxtra  aeiMUMmcnts- ban  met  Jboen  IcrM.-  - 

ISw  seawritlea  oiawd  are  ctf  good  dnvattsr.  Tbe  saonritr 
valuations  used  in  this  statement  are  those  fixed  iif  the 
Convention  of  la^rssee  CosunissiedeTfl. 

This  company  i«  a  member  of  the  Junior  Conference  of 
New  England  UiU  Uutuai  iBaurance  OempaSles.  See  tnbo- 
lation  at  end  of  this  section. 

.  It  is  lieenud  in  JUL,  Ma.,  Md.,  MMs.,  Miehs  N.  T.,  N.  C, 
Ohio,  Fa..  B.  I.,  &  C.  and  Wit. 

Ofltcer0,-*-tMrtdf  U.  Bddy,  ^lAinnan  of  the  Boaid;  FreA* 
prick  W.  Mosee,  president  and  treasntar;  Prscferiek  T. 
Moms,  vice^^fvuiblnit;  Walter  K.  Fnllen,  secretary  and 
aseiBtant  treasMrjU;  F.  &  BurriU.  assistant  seeretaiy- 
treasurer. 

DvffCtvre.'—Alittd  U.  Eddy,  'cbnif man,  I^Dvidence,  R.  I. ; 
WiiHam  P.'  Chapin,  Chapman  A  HoHater,  Proridenee,  R.  I.; 
Jeffrey  Davis»  Qnitbitek  Wndham  Co.,  Providenoe,  B.  L; 


SdwniA  C.  Bucklin,  treasurer  Interlakea  Hilb,  Provideaoa^ 
K.  L;  Obaflas  B.  Makepeace,  miU  engineer,  treasona 
United  Lacn  *n«  BnM  Ga^,  Pi«rid«ca.  &.  I.;  Fred  W. 
Moess,  presiduit-and  tmaenm  «f  ^  coa^aoy,  VroyiOmatf 
B.  L;  Frederick  T.  Moses, 'vica'paaaite*  «f  esaspany,  Vrvn- 
danea»  B.  I.;  Edwacd  W.  SivUt,  fMsdsnk  Mnessges  lUg. 
Go-r  Gebubus,  Qtuj  WiUiHKi  H.  BqfnaUi,  paanUent  B.  JL 
Beynoldi  TobaocD  Oo.,.  Winato»flalfleft,  N.  a  - 

inewwa,  IBei.-^Onss  pnBiama.flMl^SiJNt;  raCnm  pi«> 
minvs,  $15,731.48;  net-  {Demhum,  $MS^8:Mf  interest, 
etc,  $ll,5«2.06f  Canadian  ewchanga,  $844.34;  aala  righta. 
$38;  proM-on  sale-oi  bMkda,  $286;  total  income,  $194t932.94i 

IHtkmriemmUt  l$2a.^Net  arndtant  paid  pollc^holdsia  fdr 
loasae,  .$8k7WJ97;'  underaritiitg  axpsaaea,  $19,617.96t  m- 
absorbed  to  polkybKMera,'  $173,4SB.9S;  lass  on  ledgH- 
assets,  $3,622;  total  dlsborsemsnta,  $906,278.86. 

Raiio*  to  Premiumm  Wr«tte«i~Loeses  paid,  4.8%;  lossea 
incured,  5.3%;  undcrwrHiog  expenaea,  10.7;  underwrtting 
profit,  92.2%. 

JEattoe  to  Premiumt  Earned. — Jjoaaes  inenrred,  4.9% ;  CB- 
pensss  incurred,  9.0% ;  underwriting  profit  or  loss,  86J%.. 
'  Undervritins  E^ibit,  1921.— Fkemluma  earned  during- 
1921,  $195,861.02. 

Losiea  incuned  .  during  1921,  $9,626.07;  underwriting- 
expenses  incurred  during  1921,  $17,643.89;  total,  $27,270.88* 

Gain  from  wdenniting  during  ISSl,  $169^90.16. 

Inveelment  Eakibit,  1921.— Interest,  etc.,  earned  during- 
1921,  $11,622.32;  profit  on  lUTeBtments  during  1921,  $9,- 
9ffi.B9;  total,  $21,677.91. 
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Loss  OD  invcattnents  during  IMl,  $3,522;  investment  ex- 
eenaes  incurnd  durii«  1921,  $493.86;  total,  $4,015.86. 

Qain  from  iBTestmenta  during  1921.  $17^2.05. 

Gam  and  £o«t  SaMUt,  1921.— Gains:  Unttenrriting, 
$168,590.1«;  Innrtments,  $17^62.06;  total.  $IS6,1S2.21. 

Loss  from  dividends,  $173,435.93. 

Surplus,  December  31,  1920.  $118,072.63;  increase,  $12,- 
716.28;  surphis,  December  31,  1021,  $130,788.01. 


nreURANCE  COMPAXT— eoKtfiMieeL 

Butinesa  from  OrganueatUm. — Net  premiums  and  SHfse 
ments,  $3,092,400.12 f  net  losses  pai^  $390;272.37;  lUvi- 
dends  to  poIi<7h(dd«n,  $2,272 Jn7.90;  averaga  dividend, 
79%. 

Percentage  of  cash  premiums  returned  during  the  jrear 
on  expiring  policies  oe  dividends  or  profits,  vis. :  One  year. 
90%;  two  years,  79%;  tbree  years,  64%;  four  years,  61%. 


NATIONAL  HARDWARE  DEALERS  MUTUAL  FIRE  INSURANCE  COMPANY, 

714  Washington  Street,  Huntingdon,  Pa. 


Adhirkd  Asans,  DBcsMBaa  SI.  IMl. 


laaaturan,  DnomcBn  31,  1021. 


Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Agents'  balances  not  over  tkfce  imuIAs  dna 
Loans  receivabla  (due  fran  Hardware  Deal* 
ers  Mutual  Fire  Assodation  


TOTAL  ADHITTSD  ASSETS. 


$173,896  00     Losses  and  claims. 


1,896  06 
15.874  00 
«S,876  96 

1,060  00 


$257,943  00 


Unearned  premiums  

Estimated  taxes  hereafter  pi^alde. . . . 

Contingent  oointniissian,  etc  

Funds  held  under  niasunnoe  treaties. 

Due  for  borrwired  money  

Return  prealnu  


$27,006  66 
104,163  32 
12  30 
1.742  62 
1,707  87 
18.500  00 
2.126  57 


TOTAL  LIABILITIES  . ,   $165,278  4i 

SET  CASH  SURPLUS  VOiJH^  36 


TOTAL   $267>ft3  00 


GhHnAL  Kkvzew. 

ThU  company  was  ineorporated  NovembSr  12,  1908, 
and  is  under  the  same  management  as  the  Hardware  Deal- 
tTw  Mutuat  jftre  Assoeianon,  or  ienusyivania.  n  cot" 
leota  a  cash  deposit  based  an  stock  oanpany  rates  whan  a 
a  i^ticy  ia  iseual,  as  a  guanurt^y  that  asaeesiaents  will  IM 
paid,  AsseameUta  'eao  be  levM  «Ihb  naessTy  ta  -nast 
taii'sat  obligstioaB.  I%e  cempaay  adiNsen  Oat  mo  sstva 
i— BSmsati  hmwef  vmr  'htm  made. 

Tfce  contiagent  UidiiHty  of  polleyhehtors  is  limited  to 
aia  additiOttal  cash  prtmlura.  The  eentingent  resovrces  as 
of  December  31,  1921,  wave  not  reported  to  us. 

In  lOiO  a  cash  pramlum  department  was  establi^od  un- 
der the  iinBSgmsirt  of  James  R.  Skinner,  Kew  York  City, 
N.  v..  wk»  also  opnatat  the  Inter-bmirars  of  America. 
PoUoins  in  tha  mA  pfilaai  depsrtnwt  an  taaaed  undst 
the  title  "  National  Fire  lasaranee  Underwriten,"  aad  are 
gnsrsnteed  by  tUs  eeatpany  and  Tbe  Hardware  Dealer^ 
Untoal  Fire-  AasooiatioB,  of  Pens^lmtfa. 

The  bonds  owned  are  of  good  eharaciM-.  The  seeurity 
valuatioiM  used  in  tUa  statomeat  ars  those  fixed  Iqr  the 
Geonntion  of  Insuraaee  Oommisaicaera. 

0;7Eoert— President  and  treasurer,  C.  H.  MiUer;  seera- 
tary,  W.  P.  Lewis. 

Bireotttn.—W.  P.  Lewis,  Huntingdon,  Pa. ;  C.  H.  Miller, 
Hauthgden,  Pa.-  P.  C.  Uayt.  Boulder,  Colo.;  Sherrni  E. 
Jones,  Pittsburgh,  Pa.;  Mathias  Ludlow,  Kewarfc,  N.  J. 

rerrfteey.^It  Is  lleeaeed  l«  Ala.,  Imi.,  Btias..  Ohio,  Ore., 
Pa.,  Teras,  and  Wash. 

/ncom#.  1921.—4Ifoss  premiums,  $373,707.91;  reinsur- 
SBce,  $Sg,0M.43;  return  premiums.  $107,245.80;  net  pre- 
minmB.  $239v496.68;  intsrest,  etc.,  $10,3».SS;  loans  r«. 
ceivable,  due  from  Hardware  Dealers'  Mutusl  Fire  Assn.. 


$7,760;  depoatt  with  las.  State  of  Alabama,  $600; 

fumfture  and  flztuias.  ffijDOO;  total.  $6,500;  bonmrad 
money.  $18,500;  toUl  income,  $280,537.63. 

iHtbursesie ii ts.  1921. — 'Oross  amount  paid  for  'losses. 
$162,343.63;  reinsurance,  $l»,T$8.9e;  salvage.  $1,083.32; 
aet  amooat  paht  psIkyheMevs  for  looses.  $t4L,M1.29;  un- 
Aerwrtting  eapsMffa,  $66k99ft4M. ;  dtvMeads  to  polleybolders. 
849,550.96;  Interest  paid.  $744.23;  total  dlshawsmsnts. 

AoMa*  to  J^-usilMWS  yirttsfc— Losses  paU,  69.896)  IsMi 
famirrad.  90.%%;  mdorwrMag  eapeoses.  »M%  aaderwrit- 
hsg  peaOt,  12.5%. 

Ratio*  M  PrtmtuuM  Jaragd.— Leeiee  inooriad,  68.8%; 
expenses  Incurred.  29.0%;  nndorwriOig  praflt  ih-  loss, 
18.9%. 

rndenoKMay  JMblKt,  1981.^npeiniwns  aamsd  during 
lOSl.  $M4,2KJ9. 

Losses  incurred  daring  1921,  •149,648.99;  underwriting 
expenses  inenmd  dming  lOBl,  970361.26;  toUl,  $214,- 
<M.M. 

Gain  from  underwrittag  during  1921,  $10,726.76. 

Invemtmmt  Bmkmt,  t021.-'Intsrest,  etc.,  earned  during 
1921,  •9'^2&S2i  prsAt  OB  investmants  duri^  1921.  $2,480; 
total,  $12,006.22. 

Omin  ottd  Xoss  mMit,  1921.— Oalna:  Underwriting, 
$29,726.76;  investments,  $12,006.29;  loans  reoeirable  not 
aet  ap  «a  asset  (1020),  $7,750;  total,  $19,481.97. 

Uas  firom  dividends,  $49,a6a96. 

Surplus,  December  31,  1990,  $108,738 J8;  deeraaae, 
#08199;  auqdas  4)oceniber  31,  1921,  $100,064^6. 

Rustnesi  ^lOM  OrganiMuHim. —  PereuitagB  of  cash  prs- 
miums  letoiasd  during  the  year  on  expiring  policies  as 
dividends  or  profits,  vici  Oae  year,  60%;  two  years,  60%; 
three  years,  59% ;  four  years,  59% ;  five  ymrs, 
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NATIONAL  IMPLEMENT  MUTUAL  INSURANCE  COMPANY, 
211  N.  Cedar  Street,  Owatonna,  Minn. 

LuBJLrraa,  Dbciubib  ftl,  1921. 

K«t  unpaid  doimi  

Unearned  premianiB   - 

Salariei,  rmta,  «te.  


AmoniD  AMBtXB,  Daoaaan  81,  Ift^l. 

HCortgage  loans  on  real  eetaU   8,180  fiO 

Ivteiest  due  and  aecTBed  thereon   265  GO 

Boadi  and  ateckt  vwnei   aOS^SftB  40 

Interest  doe  and  accrued  thareoa   8,890  86 

Caak  in  banks  and  office    27,028  &£ 

Agents'  balances  not  over  three  swatiia  doe  16^16  65 

Bllli  leeeiTsble  taken  tm  fire  liAs.   ASS  28 

Due  for  re-insuranee  premiomi   &&,861  9& 

Other  admitted  aaaets....   MS  92 


Estionated  taxes  hereafter  payable. . . 
f%Dd  hdd  under  reinsnranoe  trcaticB. 
Other  liabilities   


TOTAL  LIABILITIES 
NET  CABH  8UBPLUB  


TOTAL  ADMITTED  ASSETS. 


$295,568  57 


TOTAL 


«24,tf57  77 
li9,66«  79 
48  00 
1,550  00 
U,S«7  40 
825  00 

«21«,£14  90 
85,M8  47 

«2S«^3  67 


Gbnbeil  Exviiw 

This  company  was  organized  under  the  laws  of  the  State 
of  Minnesota  in  1917,  and  writes  on  a  cash  premium  plan, 
transacting  a  genera]  Are  bnsiness. 

The  assessment  liabiU^  is  fixed  bj  the  by-laws  and 
limited  to  one  additional  eash  prennnm.  The  contingent 
reionrees  of  ih»  eompany  on  December  SI,  1921,  were 
4824,813.94. 

The  asetnrtieB  in  the  statement  are  high  class  and  the 
valaations  are  those  fixed  hj  the  Convention  of  Insnrance 
Commissioners.  The  mortgages  are  seenred  hj  two  pieces 
of  properly  in  Minnesota  and  one  In  Nortt  Dakota. 

Territory. — It  is  Heensed  in  Ark.,  in.,  Ind.,  Iowa,  Mieh., 
Minn.,  Mo.,  Ohio,  and  OUa. 

Officers. — President,  C.  I.  Buxton;  viceprendent,  C.  E. 
Twitehell;  treasorer,  F.  J.  Lake;  secretary,  J.  A.  Buxton. 

Directort.—F.  J.  Lake,  Center  City,  Minn.,  banJor;  C. 
L  Buxton,  Owatonna,  Minn.,  insurance}  C.  K.  Bennett, 
Owatonna,  Mhm.,  banker;  C.  E.  Twitchdl,  Owatonna,  Minn., 
insnrance;  D.  H.  Evans,  Tracy,  Minn.,  banker. 

Income,  1921. — Qroee  premioms,  $512,163.06;  reinsuraoce, 
$146,965.11;  return  premiums,  $79,666.36;  net  premiums, 
$285,582.49;  interest,  etc.,  $25,903.60;  total  income,  $311,- 
486.09. 

Diihursementg,  1921. — Qrosa  amount  paid  for  losses, 
$133,370.68;  reinsurance,  $46,453.83;  salvage,  $222.08;  net 
amount  paid  policyhoklers  for  losses,  $86,69447;  underwrit- 
ing expenses,  $41,775.74;  dividends  to  policyholders,  |94,- 
B14.7i;  other  disbursements,  $1,114.00;  total  disbnawo- 
ments,  $224,398.62. 


BtUiio$  to  Fremimna  ITrittea.— Losoes  paid,  30.39E>;  losses 
incurred,  34.7%;  anderwritiag  expenses,  14.6%;  sstder- 
writing  prefit,  St.S%. 

Satiot  to  FrwMMBs  £ani«t~Lossss  iMured,  48.8%;  Or 
•  pensoB  ineiuTed,  18.1%;  nnderwriting  profit,  04%. 

I7iNUr«r«Miw  EOmt,  1921.— Pnmim  mmeA  iatmg 
1921,  $23^283JI9;  faia  from  nadsrwziting  pioit  and  hiM 
items,  $100.00;  total,  $234,383.39. 

Loms  incuRed  during  1921,  $99,154.41;  andennitlBC 
expenses  iuarred  ckariag  1921,  ««S,£88.r4;  total,  $141,- 
448.15. 

Gain  from  naderwritij^  dariac  1931,  $98,940JM. 
invsstmeat  EsiktMt,  192L— Intersat,  eta.,  eanud  dnriMf 
1981,  $10,6$M$   pE«fit  «■  inTsrtwwita  iuia^  im, 

$«;443.S4i  total,  $1742$l79^ 
Loss  on  Invcstaienta  dwiag  1921,  $4M.9S;  invsatanat 

tttpenses  incurred  dnrii^j  1921,  $309.58;  tatal,  $7aOJiO. 

Gain  from  iavestments  during  1921,  $16,400.89. 

Guia,  and  Loss  Exhibit,  II^I^— Gaiaa:  Underwritinf, 
$92,840.24;  investments,  $16,406.29}  other  sourses,  $148.04; 
total,  $109,469.57. 

Losses:  Other  sources,  $39350;  dividends,  $94,814.71 ; 
total,  $95,208.21. 

Surplus,  December  81,  1920,  $71,067.31;  increase^  $14, 
.281.36;  surphis,  December  81,  1921,  $85,348.67. 

ButinMs  from  Organisation, — Net  proniums,  $690,559.93; 
net  losses  paid,  $165,129.37;  dividoLds  to  polieyholden^ 
$175,966.42;  average  dividend,  45%. 

F«ref«tage  of  cash  premiums  retained  dnnng  the  year 
on  aspiring  policies  as  dividvids  or  profit,  via.:  One  year, 
50%, 


NATIONAL  LUMBER  MUTUAL  INSURANCE  COMPANY, 
29  South  La  Salle  Street,  Chicago,  111. 


Adiotted  Absttb,  DiCEuxn.  31,  1921. 

Cash  in  banks  

Agents'  balances  not  over  three  months  due 

Reinsurance  due   

First  mortgage  loan  

OoUateral  loan   


tOTAL  ADMITTKP  ASSETS. 


LlABILIIlES,  IteCEUBEB  31,  1921. 

97,612  03    Xet  unpaid  claims   $3,066  00 

2,876  64     Unearned  premium  reserve   2,219  09 

J.  H.  Hines,  president   10,500  00 

Reinsurance  and  return  premiums  payable. .  1, 752  94 


1,600  00 
25,000  00 
7,600  00 


$44, 388  67 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS.... 


TOTAL 


$17,538  12 
26,850  46 

$44,388  57 
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BESrs  INSURA13"CE  REPORTS  — FIRE  AND  IfARINE. 


NATIONAL  LUMBER  MUTUAL  : 

OunauL  Bxnxw. 

HiSTOBT. —  This  is  a  mutual  company  organized  in  1918 
by  A.  J.  Davis  to  write  fire  ineurance  on  lumber  yards  and 
manufacturii^  woodworkers.  It  was  incorporated  under  the 
law*  of  niinois,  August  27,  1918,  and  receired  its  lioww 
to  emnnence  btuinen  January  31,  1919. 

Tlie  contingent  liability  of  polieyholdfln  ii  fixed  by  tka 
l^-lawi  at  one  additional  cash  premlnm.  Tlie  oontingant 
resouroes  of  the  company  on  December  81,  1921,  were 
«4,43S.18. 

-  Under  date  of  May  II,  1920,  we  were  advised  that  the 
tnanagnnent  of  thia  company  had  rocently  been  taken  over 
kiy  Vmriam,  Hines  &  Ctnupaay  as  general  agenti  with  oflleea 
at  29  Sontit  La  Salle  Street,  Chicago,  ni..  who  had  been 
the  attomqr-In-fact  and  manager  of  the  Faderal  Secfprocal 
Underwriter*,  and  the  Radprooal  Insunuiea  Baraau,  both 
of-  ChloigO)  and  both  of  which  had  been  placed  in  th« 
hand!  oi  receivers  in  Decunber,  1920. 

Later  in  1921  we  were  advised  that  Paxham,  Hines  ft 
Oempany  had  res^nad  and  that  the  management  had  bean 
taken  ov«t  if  thtt  l^htkmiit  Mntual  Unddwriten,  ata  Itllnoli 
corporation  with-^,000 'paid-in  capital,  of  whidi  John  H. 
Hines  is  ptetiident,  O«orge  O.  Gllkeeon,  viee-president,  «nd 
E.  M.  Stewart,  secretary.' 

Tl>e  secretary  of  the  company  is  G.  G.  CHtkeson, 
who  was  preeidebt  and  manager  of  the  Gilkeson -Davis 
Underwriting  Company,  attorney-in-fact  for  the  Na- 
tional Merchants  A  Manufacturers  Inmrance  Exefaange, 
tfliich  wa^  placed  'in  the  liands  of  a  reoefver,  and 
•also  waa  UlmuTlf  coMweted  ^th  the  Preferred-  Reciprocal 
Fire  Znsurn^  of  CSiicago,  which  was  liquidated.  Mr. 
OHkeson  also  had  been  aesoctated  with'  th«  Bankera 
Inter-Inglirance  Alliance,  of  Kansaa  Oty,  Mo.,  aa  a  trar- 
eling  representative;  secretary  of  the  American  Trust 
Company,  '  of  WarreUsburg,  Mo.,  and  the  Indemnity 
£xchat]^e;  of  Chicago,  as  Midiigftn  representatfre. 


BURANCE  COMPANY  — Ooafmved. 

On  February  3,  1921,  an  asses&ment  ^s  levied  on  the 
policyholders  to  meet  excessive  losses,  under  which  $29,- 
902.91  was  collected  in  1921. 

The  management  ha*  done  much  to  stnightan  tlw  affair* 
of  the  eompany  in  the  aereral  monthi  endiag  DecombBr  31, 
1921.  The  above  ■tat«mait  tedicatas  that  $29^2.91  had 
lieett  collected  by  ■■*eB*ment  on  the  poUcyhiddera,  and  that 
the  president  of  the  company  had  donated  $17,974.10  toward 
the  settlement  of  losses,  and  loaned  the  company  an  addi- 
tional $20,000,  leaving  only  $8,040.09  in  unpaid  loews.at 
Uie  closa  of  th*  ymr,  and-  anabling  ii  to  klunr  tb*  ntrploi 
Indieatad.  -  ' 

OmcEBB. —  President,  J.  H.  Hines;  v^-pre*fdent,  J.  H. 
Allen;  secretary,  Q.  G.  Oilkeson;  treasurer,  N.  M.  Snyder. 

DiREOTOns. —  J.  H.  Allen,  St.  Lonia,  Mo^;  O.  O.  Gilkeson. 
Chicago,  Dl.;  3.  H.  Hines.' Memphis,  Tenn.;  'G.H.Hottoway, 
Chicago,  III.;  Frank  A;  Gonktlng,  Memphis  Tenn.;  M.  C. 
Pearce,  Memphis,  Tenn.;  N.  !M.  Snyder,  Chicago,  111. 

iNCOiCE,  1921. — Gross  premiums,  ^12,619.23 ;  rein- 
surance, $3,853.56;  retucn  premiums,  $22,407.38;  net  pre- 
miums, —113,701.00;  (:ontii^;ent  call,  $29,902.9,1;  %otAU, 
gross  premiums,  $42,522,19;  reiMuianpe.  ^853,50;  return 
premiums,  $22,467.38;  net  proniuma,  $16,201.26j  int^sst. 
ate,  $0.27;  special  r^ve  fund,  tS2,600;  J.  H.  Hines, 
president  (donation  for,  seUlenent  of  <Krtoin  losses),  $17,- 
974.10;  borrowed  ufoney,  from  J.  H.  Hinss,  $20,034.30; 
total  income,  $89,709t.92.  ,  _ 

DISBU£^BUENTa,  19214-^ross  .amount  paid  tor  losses, 
$34,871.33;  reinsurance,  $2,444.14}  as^  amount  paid  policy- 
holders, for  losses,  $32,427.19;  underwriting  expenses, 
$5,012.08;' expense  of  contingent  call,  $0,246.90;  borrowed 
money  repaid' to  J.  R.  Hines,  $9,534.30;  agents'  balances 
chat-ged  off,  $1,211.88;  total  disbursements,  $54,432.81. 

Ratios  to  Pj^utuiiB  Wbitten.— Loves  paid,  200.19b; 
underwriting  expenses,  30.9%. 


KATIONAL  ItUTUAI*  ASSURANCE  COMPANY, 
414  Widener  Bldg.^  FhiUdelphia,  P4. 


Adiuttkd  Assets,  Dbcbkbbb-  81, 1921. 

Bonds  and  stocks  owned   #195,780  00 

Interest  due  and  aecmed  thereon   8,066  68 

Cash  in  banks  and  office   19,028  61 

Agents'  balances  not  over  three  months  due  7,038  52 


Ll&StLtTIKI,  DECEICBSR  31,  1921. 

Net  tmpaid  claims. . . . .'   $1,211  90 

Unearned  premiums   103,692  21 

Salariss,  rents,  etc   200  08 

Estimated  taxes  hereafter  payable   1,000  74 


TOTAL  LIABILITIES   $106,2«0  88 

NET  CASH  SURPLUS   115,172  77 


TOTAL  ADMITTED  ASSETS   $221,483  65 


TOTAL 


$221,433  65 


Gbneral  Review 

This  company  began  business  January  1,  1902,  and 
insures  only  sprinklered  manufacturing  plants.  It  is  under 
the  same  management  as  the  Keystone  and  Manton  mutual 
fire  insurance  companies  of  Philadelpbia.  Its  president  is 
also  president  of  the  Atlantic  Mutual  Fire  Insurance  Com- 
pany, of  Philadelphia. 

The  assessment  UaUIify  Is  fixed  V  the  by-laws  at  five 
times  the  cash  premium.  On  December  31,  1921,  the  con- 
tingent resources  of  the  company  were,  $1,037,020.35.  No 
assessments  have  ever  been  made. 


This  company  ia  a  member  of  the  Junior  Conference  of 
New  England  Mill  Mutual  Insurance  Companies.  See  tabu- 
lation at  end  of  this  section. 

The  securities  owned  are  high  grade,  and  the  valuations 
used  in  'this  statement  are  those 'fixed  by  the  ConTenticHi  of 
Insurance  Commissioners. 

If  is  licensed  fn  HI.,  Me.,  Md.,  Mass.,  Mleh.,  N.  Y.,  N.C., 
O.,  Pa.,  B.  I.,  S.  C.  and  Wis. 

'  0;^«r«.— President  and  treasnrer,  f^erick  A.  Downes; 

Vice-president,"  Samuel  L.  Hammer;  vice-presidejit  and  en- 
^neer,  H.' P.  Onyx;  Acting  secretary,  Chas  M.  Corbett. 
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NATIONAL  MUTUAL  ASSDB 

Dtftfctorr.— Fndfltlok  A.  Downes,  pmident  of  tha  eun- 
paoy;  Thomas  S.  Qaj,  of  Jobta  6«7^  Sons,  fno.;  fiisMn 
Miller,  of  Jacob  Miller  Sons  &  Co.;  Joseph  P.  Traittf  Je^ 
of  Keystone  l^^nniag^  Mills  Co.;  T bonus  8.  Ssnffohl,  of 
The  West  Jersey  Paper  Mfg.  Oo.;  ^lUiam  Whib^, 
cotton  maBufactsrar;  Sam  L.  Hammer,  of  Golombiaii  Paper 
Oo.;  Joseph  A.  Coleman,  of  KorristowQ  Woolen  Mills;  C. 
H.  Dempwolf,  of  Hoover  Wagon  OD.;  Fmik  Miller,  of 
IVank  P.  MiUer  ' Paper  Comp^jj  icmpt  Btmattt,  of 
jMOpk  Bsneroft  h  Son  Ovr,-  AJfrsd  <^irford,  of  Bogv 
ft  Crawford.  • 

Jmoim,  IKl.— Grow  pretniams,  $200,665.66;  retnni  pre- 
buuns,  $10,802^8;  net  premiums^  -^SO^tAAZr  ioterast, 
etc,  $9,610.90;  gross  profit  on  sale  tor  mataiife7  of  Ixmda, 
$16.00;  total  income^  n90,49(Ua. 

Ditburt9mmt9,  1921.~NBt  amoont  paid  BDlieyfaoldets  for 
losses,  $8,827.81;  sttdenrritiBg  Sxpsasss,  $17,40&.71;  divi- 
dends to  polieyholders,  $178,556.52;  gross  loss  on  sals  or 
maturity  of  ledger  assets  lidndsi  #80^00$  total- diAuse* 
■wits,  $199,8ft7.0i.- 

Batiot  to  P^emiunii  Written.— iMwaea  paid,  4.6%-;  tossss 
iaeanted,  4.4%;  luadenrriting  expenses,  9.7%;  nnderwrit- 
ing  preit,  91^.         <  ' 

BatioM  to  Premiwm*  £tam^Lj~'\Jimaem  incurnd,  4.af6;  es- 
psnses  ineurred,  9.1%;  underwriting  profit,  86.6%. 


NCE  COMPANY.  —  Continued. 

UnimtfHtmff  MaMit^  1921.—- Pnminios  eamed  duri% 
1981,  $191,568.7$;  loss  from  undscwiitii^  profit  and  ka 
items,  $1.08;  total,  $191,562.65. 

Loaeee  iacarred  doriitg  1921,  $8,063.66;  OBderwritln^ 
espaues  incurred  dnriag  1821,  $17,619.76;  total,  $35,678.^. 

Gain  from  underwriting  during  1981,  $165,989.28. 

ImtHtMnl  Exhibit,  1921. — Interest,  ete.,  eamed  dnting 
1921,    $9,807.77;    profit    on    investments    during  1881, 
$6,116.65;  -total,  $10,634.^. 
' 'ixfSs  on  inrestments  daring  1921,  $80.00. 

Gain  froia  inreStments  during  1921,  $15,874.42. 

(kiUi  and  ^QU  Exhibit,  1921.7-Gainfl :  Underwriting, 
$165,989.23;  inveBtments,  $15,874.42;  total,  $181,863.65. 

Loss  from  dividends  $173,566.52. 

AirpIUB,    December    31,   2»t9,   $10^865.64 ;  ineroaai, 
$8,307.13;  -suvplw,  Dflcember  31,  1921,  $116,172.;77.  , 

Biuineaa  from  Organieation. — Net  premiuma  and-  aassss- 
mests^  «8,118,-55S^;.set  .lessss  paid,  $180,B95.42j  ^ri-  ^ 
denda  to  policylifdders,  $1,691,203J7;  .U9fs^  dividsndt 
75%.         .  ■ 

PercenUffe  of  cask  prenmmis  rebiraed -during  tlie.;>sar 
on  expiring  policies  as  dlvidesds  oc-  psofits^  vi^:  O^e  Test, 
90%;  two  years,  82%;  three  years,  65%;  four  years,  50%. 


NATIONAL  MliTUAL  CHURCH  INSURANCE  COilPANY, 
,    ,       ,  .  ITS  West  Jackson  Boulevard,  Chicago,  111. 


'  Adhittid  Assxts,  Deceicber  31, 1921. 


Mortgage  loans  on  real  estate  i... 

XntSieet  due  and  aeerued  thereon  

Bonds  and  stocks  owned,  .i-.-,. . 

Entsresf  due  and  accrued  theresn  

CkA  in  banks  and  office  

AgWLts'  balances  not  over  three  months  doe 

Unpaid  policy  fees  

Doe  ftow  Mutual  Church  and  Home  .Inmr- 
anoe  Company,  for  services  

Dne  from  other  companies  for  losses  and  ad- 
justing »p«8e  

Aecraed  interest  on  certificates  of  deposits 


$11£^  00 
897  M 
01,708  25 
-  80!7  52 
12,977  36 
6,661  69 
201  25 

932  64 

4,701  41 
13  33 


TOTAL  ADMITTED  ASSBTS   $180,700  89 

lastaUment  (ffcvinm  notes-  (not  dne)  pay* 
aUO'  OD  demand   758,586  81 


t         ■   T.tApiT.yiTgp,  Dkcekbxb  <31,  1921. 

LossH  and  claims  •  $22,782  2^ 

Unesxsied  premiums  :   90,94&  09 

JBsttmatsd  taxes  hersMter  pi^sble   .  ■  5OO.j0p 

Qonlli^Eent  eommiflsioqs,  ete.  -50  .90 

Dns  wther  companies  for  reinauranoe. ., . . .  ,  6,748  91 

Suspense  accounts    79  79 

Premium  notes  not  due  payable  on  demand.  753,586  31 


TOTAL  LIABILITIES 
NET  CASH  SUBPLUS  


$874,693  22 
9,593  94 


TOTAL   $884,287  16 


TOTAL   4884,887  16 


GKfBaJO/  Bcntw. 

This  company  was  orgaaized  by  direction  of  the  General 
Conference  of  the  Methodist  Episcopal  Church,  in  1896, 
and  began  buriness  March  2.%  l^j  it  is  licensed  only  in 
niinois.   It  writes  fin  and  t<»nttdo  'insanmee; 

It  writes  upon  dinrdMs,  pAsonagee,  chutUi  aebools  and 
ths  housdiold  effects  and  tibrhrles  of  mlnistm;  also!  190a 
be  homes,  aaS  eontente)-  of  memberB  iriio  snstain  the 
churches. 

While  tbe  ehaitar  aztd  t^rJaws  ^of  the  company  permit  it 
te-plaoe-a  lib^ty  of^.-fire  annnel  premiums  on  policyhnildei9t 
it  has  always  used  installment  -premium  noies,  which  are 
reduced  by  esfch  payttont. . .  ■  .-^  ■ 
.  rasi  staftaunti  of  iUwisom|HMiy  sadk  yeas  .sluHis..lta  ez- 
p«as»«atl»  te<be.Wgh.''1Mwl*daeio-.thei7Btem«ssda»|E 


the  company  in  conducting  its  bnsinees.  Premiumg  are  eol- 
leeted  on  the  installment  plan,  and  the  company  collects 
only  such  an  amount  as  is  necessary  to  pay  running  ex- 
penses and  losses,  and  maintains  a  safe  reserve.  Any  sup- 
phis  as  realised  ie'  Credited  back  to  poUc^lders  -in  divi- 
dends. 

On  December  31,  1921,  in  addition  to  its  cash  assets,  it 
held  premium  installment  notes  subject  to  asseBamenf 
amounting  to  $753,586.31.  In  the  above  statement  the 
amount  of  these  notes  is  gireh  following  the  cash  assets, 
and  it  is  deducted  in  the  liabilities  to  show  net  cash  je- 
SQurces.  '  '  '    .  .  '.  ■,■ 

lUm  securities:  owned  are.  of  good  chamoter.  T^.vahm 
tions  «sed  in  this  Atafeemoift  an  thosr  flxsdi  by^.tlu  Gsfna* 
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NATIONAL  MUTUAL  CHURCH  INSUBANCE  COMPANY.  —  CmtwtMd. 


ttcn  of  loranuiee  CommiflsioBen.  Tb«  mortgage  loftu  aro 
■aialx  upon  faxm  landt,  and  appaar  to  be  wdl  aenuad. 

0;pccr*.— President,  N.  M.  Jones;  TOe-pxeeidait,  I.  N, 
Gomurd;  treaaorer,  Sampson  Sogers;  secretary  and  naaager, 
Henry  P.  Magill;  asalstant  secretary,  Berteaia  &  Jadaoa; 
aasiataat  maDagcsr^  Beaj.  W.  Heas. 

.  JNrMterfr— Nathaniel  H.  Jone^  K.  Conard,  Sa^pwm 
BogerSf  Trask  L.  Bart,  P.  Nala  E.  Snaoaaea,  T>,  D., 
Oiarles  M.  FbiUipa,  J<An  C.  Fk7«,  p.  p.,  P.  J.  HaTaetr, 
D.  P.,  Harlow  V.  Holt,  P.  P.,  Jonph  W.  Van  Clere^  P.  P., 
Frank  P.  Bheeta,  P.  P.,  Henry  P.  Magill,  E.  H.  Forkel, 
C.  E.  Wfeterman,  Biehard  C.  Brown. 

Jnetme,  1921.-^roeB  praDiams,  $259,684.83;  rtissoxaiieei 
463,989.26;  retain  preminins,  $4^905.21;  nrt  prfloiinnii, 
$150,740.36;  adrance  premlnms,  $13,829.57;  poU^  fees, 
(S,849.00;  iatersBt,  ete^  $7,443J0;  iaiwaaa  ^7  adjartwwt 
in  book  vakie  of  booda  a«d  nor^agei^  $88C40;  total 
asBM,  $17S,0B0a8. 

PisbarMflMirts,  1921^— Oreaa  aaoant  paid  iu  iamm,  $88,- 
78148}  rtfiafannee,  $S1,236.S4;  aat  amoont  paid  piMi^ 
Mden  for  loaMe,  $67,485.29;  underwriting  expeuas,  $l«y- 
41C.16;  dasreaae  by  adjastmrnt  ia  book  nlat  of  bmdi^ 
$48.70;  total  disbarasve^  $148,939.1». 


Satioe  to  iVemiMM  Wriit0n.-~h<mm  paid,  49.4%;  loaaea 
^eiured,  48.3^;  oadsrwritins  OTrowiWf  46.8%;  uderwttt- 
ing  losi^  4.0%. 

iloMoa  to  Fnmimau  garaed^Lweei  incsnred,  S8J96;  m- 
penaaa  bkevrred,  60.9% ;  anderwritiag  lose,  4^5%. 

J/adsrwrWajr  Exhibii,  1921.— pMiaivaM  earned  ivaiag 
1921,  $149,734.3S;  gain  from  underwriting  pra6t  and  kaa 
itens,  $456.48;  total,  $150^90.80. 

Loseas  iacorred  daring  1921,  $80,«36.88;  taderwriting  es- 
pansee  ineorred  during  1921,  $76,80099;  total,  $166,037^. 

Low  from  nnderwriting  dvri^  1921,  $6,746JI7. 

Iwmt9ie»$  lUiMUf  19S;l.^teter«Bt,  ate,  aamad  during 
1921,  $8,089.18;  proft  m  inraatmaata  daring  IMl, 
$1^17.88;  tatal,  $9,846^ 

Loss  on  iuTestments  dnrijig  1921,-  $48.75. 

Gain  from  i^TeataMata  dnring  1921,  $9,808^. 

6am  and  Lost  MtMt,  IML— Qaw  fnov  i»Taatwti, 
$9,808.20. 

Loaa  fr«B  andamiting^  $6k74ifcS7. 

Sarphu,  Peeember  81,  1920,  $6^7 Jl;  tanfiaaa 
$8,056.68;  aiTfim,  Peesmbar  81,  1921,  $9,691.94. 

Basfaas*  from  Or^tmifatjoa.'— Net  pwinwi  and  aarna- 
meats,  $2,880,793.04;  net  losses  paid,  $M>6,71548|  di^ 
dend  to  polisykoldaia,  m^M. 


NATIONAL  MUTUAL  INSURANCE  COMPANY, 
1281^  W.  Mu^et  Street,  Oolina,  Ohio. 


AsinmD  Aassrs,  Pbcbmbeb  31, 1921. 

Bonds  and  stocks  owned   $159,774  30 

Interest  due  uid  accrued  thereon.   1,128  64 

Cash  in  beaks  and  office   53,I4£  IT 

Agaatta'  balaneea  not  over  three  mentha  doe.  ISJUt  88 

Itttereat  accrued  on  bank  depoaita  <.  8,088  41 

Due  from  reinauriag  eempaBtefl   968  98 


lUBiLmxa,  Peceubb  SI,  1921. 

Loeses  and  claims   $21,250  20 

Unearned  premiums   116,073  W 

fialariee,  rents,  etc   7M  88 

Estimated  taxes  hereafter  payaUe   1,000  09 

Contingent  eommiasiona,  ate   17^1  H 

Beiasarance   3,118  71 

Bstimated  invwtigation  loss  adjuataseat. . .  800  09 


TOTAL  LIABILITIES   $l«ft,IS«  9t9 

Guarantee  capital  actually  paid  vp.   60,900  00 

NET  CASH  SURPLUS    66.848  08 

TOTAL  ADMITTED  ASSETS                   $266,084  88          TOTAL     $868^  fit 


Gehesai,  Bkvixw. 

Thie  company  was  organized  under  the  laws  of  the  State 
of  Otdo  in  1914  and  writes  general  fire,  tornado  and  anto- 
nubila  Are  and  theft  insurance.  It  operates  on  both  the 
»»8h  and  aeseesmant  plan. 

The  fffwnpapy  haa  a  paid  in  guafanlj  fund  gf  $fiO,oilo. 

It  usee  ita  oira  rate  ndiedules  i«r  aatsaaoUle  inmranee, 
thnt  being  baa  than  conferencfl  rates  ia  "County  *B' 
VsrHtory,"  but  on  general  fire  business  stadt  conpany 
ratee  are  luad. 

Ko  ektn  assessment  has  ever  been  levied  since  -the  com- 
pany has  operated  on  the  cash  in  advance  plan. 

It  collects  a  casl^  premium  in  adnmce  and  the  ptdjcy- 
liolders'  liahilify  ia  fixed  by  the  b^-laws  at  an  amount 
equal  to  and  in  addition  to  one  annual  premium.  On  Pe- 
eember 31,  192),  t}ie  con^Sngent  resouTces  of  tjia  company 
were  $249,012.70. 

It  writes  through  agents  who  are  paid  commiesions. 

Under  date  of  March  8,  1920,  the  general  agent,  E.  J. 
Broekhavi,  advisM-  m  Hhaik  the  OeUaa  Mvtaal  Casualty 
OoBpaay  M  besa  wrfaBlaed  at  Oldlaa,  Ohio,  for  tiia  pur-' 


pose  of  writing  full  coverage  only  upon  autoidobilee,  and 
that  the  offlcers,  diredws  and  managmaeiii.  will  be  the 
same  aa  of  Ihe  Nati<mal  lAitnal  pMaranoa  Conpai^  «< 

Gelina. 

In  VSl  its  losses  were  hi^  in  the  motor  vafaicle  class, 
but  0"  the  wlwV  it  mwdft  &  gmnH  imiiipifrf  ting  pn^^^ 

Ojflcer*.— Presidmt,  J.  P.  Jdmaea,  viee-iHrendent;  O.  F. 
BentsBOhj  aeoreftaiy,  E.  J.  ftodkhart;  trnaiarer,  W.  T. 

JPahner. 

E.  J.  Brookkart  is  alao  a  general  ageaat  at  the  epaapa^ 
and  Albert  Parseae  is  assistant  general  agent. 

Bireatar*.-^.  P.  Jc^asoQ,  E.  J.  Broidchart,  W.  T.  Palmer, 
Otto  V.  Bentmeh  and  P.  M.  BrookWt. 

reiTiior9.-*It  is  licensed  in  Ga.,  Ind.,  Mass.,  (Miia  and 
Pa. 

/noome,  t92t. — Grass  prendunw,  8291,164.98;  rcfinsoraace, 
$l6,S98.2St  return  TvanriuSM,  $48,162.23)  net  preulaiua, 
8232.414.47:  4ntere«t,  etc.,  $7^.17;  inczeaae  in  boek  valua 
of  bonds,  $4,526.80 ;  toUI  income,  $M$baiil44. 

iMiAuriaiMnls,  1901.— Oaofa  amotnt  paid  lev  Isasna, 
$M8^.8ff;  reiasnranes^  $14^.98;  aalaaga,  «8,188.Mt 
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NATIONAL  MUTUAI,  INSURANCE  <X»iPANY  —  Continued. 


mt  HDOiwt  fMd  poUeyholdAn  few  loim,  91Sfi^70;  UBder* 
writing  ezpeoH*,  $99>150.0B;  dividends  to  poli<7liolden» 
HJtS^Mi  litate  amd  Fadenl  taw,  «M9&39;  total,  dis- 
bursemeata,  |«S2^S.4&. 

JEsfiM  t«  ^r#mMHH<  Wri(l«n.-r-IiO«ae«  paid,  4M^;  laaaea 
inottirad*  Ji7.1%i  undcrwritinB  ejcpe&Ma,  42.7%;  wider- 
writing  proflt,  3.9%. 

Maiio$  to  Frtmim*  EmeA^Umet  iaenrrad,  S4A%} 
mf^am  incnmd,  43<<li%  Hntewrltfaig.itro^  3.4%. 

Undenoritimg  Bxhihit,  1921.— Premiuma  earned  dqrkig 
1921,  $243,761.80;  gain  from  undarwriting  profit  and  loaa 
iteme,  $3,810.29;  total,  $247,681.09. 

LoBsea  incurred  during  1921.  $132,797.67;  underwritii^ 
expenses  incurred  du]ti|r  Wl,  $m^9eaQi  «ptai,  $$39,- 
190.17. 

Gala  from  vnderwritkig  during  1921,  $8,SM.9S. 
Invettment  SwMbU,  IWi. — lutaraai,  «!«..  aamed  during 


1921,  $93*8.34)  profit  on  inrveataHiita  during  1921,  $4,- 
«2«.$0;  total,  $14,378.14. 

Loat  «n  inveatmeata  daring  1921,  $280}  invaatment  ex- 
pcBsaa  iacumd  during  1021,  i$l,d09.89;  toUl,  $1,898^. 

Gain  from  inveatmants  during  1921,  $12,476.76. 

Oain  and  hoat  E^hihit,  1921.— Gains:  Uwlerwriting, 
$8,384.ft2;  inTeatmanta,  $1£,47«.75;  total,  $29,861.67. 

Loaa  from  diridanda,  $4^9$. 

Bvplua,  OBGambar  31,  1920,  $09,9«1J»;  iiureaae,  $»,- 
906.69;  anrpluB,  Deeentor  $1,  1921,  $106,848.08. 

AtitiMM  from  Organization. — Ket  praniuma  and  aaaeaa 
ments.  $955,693.4«;  net  loMca  paid,  $365,9«1.39;  diTidewb 
to  policyholders,  $6,746.73;  average  dividend,  26%  on  gen- 
eral fire  cUasea. 

Percentage  of  cash  premiuDu  returned  during  tke  year 
on  expiring  policies  aa  dividenda  or  profits,  vis.:  One  year, 
26%  on  general  fire  classea. 


NATIONAL  PETROLEUM  HimJAL  FIRE  INSURANCE  COMPANY, 

706  So.  Wa^ingtoiL  Square,  Philadelphia,  Pa. 

Astmrm  Amim,  VmoMmmM  $1,  1921. 
Bonds  and  atoeks  owned   $102,690  00 


Intanat  duo  and  acenied  tlunoa   1,354  64 

CtaA  in  tonka  ud  office   18,740  $1 

Agents'  balances  not  over  three  months  due  16, 904  29 

Beinaurance  due  od  paid  losaea   1,778  66 


LuBiuma,  DnniBB  $1,  1921. 
LOeSBS  AND  CLAIMS:    Beported  or  in 
proeaaa  of  adjnatnwot,  $14, TIT;  total, 
fl4,TlT;  retnanrance,  $6,34SJM;  net  un- 
paid claims   

Unearned  premiums   

estimated  taxes  hereafter  payable.... ... . 

Brfond  to  reinsurance  companiaa  

Kedemption  and  intmat  reseive  fund  ctlk.. 
Other  llabimiea  


TOTAL  ADMITTED  ASSETS   $141,467  60 


GssnauL  Bmxw. 

HiBTOBT.—  Thia  company  was  incorpwated  under  the  laws 
of  the  State  of  Pennsylvania  January  21,  1909,  hut  did  not 
begin  business  Until  January  10, 1910.  It  vas  organised 
Houston  Dunn,  its  secretary,  who  la  a  thoroughly  competeni 
insurance  man. 

It  confinCB  its  risks  to  the  petrolenm  trade,  writing  aa* 
sesaable  policies  only.  It  bas  n<f  agents,  and  all  business 
is  transacted  from  the  Home  Ofl&ce.  It  is  licenced  in 
niinois,  Massachuaetta  and  Fenn^lvonia. 

The  aasessment  liability  .of  the  members  ia  fixed  by  the 
by-laws  at  three  times  the  premium.  It  has  never  levied 
any  assessments.  It  wrkea  usually  at  the  regular  stock 
rates. 

The  assessment  resources  on  December  31,  1921,  amounted 
t9  $598,416.78. 

Tebbitobt. —  United  States  and  Canada. 

OmcEBS. —  President,  Harry  H.  Willock;  vice-preudent, 
0.  B.  Dallam;  treasurer,  A.  J.  Iaos;  secretary,'  Houston 
punn ;  assistant  secretary,  Fred  J.  Slack. 
.  DiBECTOBS. —  E.  E.  Scfaock,  president  Indlahoma  Keflning 
Cfc.;  E.  M.  Lyons,  vice-president  Tiona  Heflning  Co.;  S, 
Messer,  vice-president  James  B.  Berry's  Sons  Co.;  W.  H. 
Fehsenfeld,  president  Red  "O"  Oil  Mfg.  Co.;  C.  B.  Dallam, 
president  Pittsburgh  Oil  Refining  Co.;  O.  P.  Brockway, 
iMuager  Seneca  Oil  Works;  Oury  H.  Willodc,  secntary 
and  treaaurer  Waverly  Oil  Works  Co.;  Augustus  J.  Looa, 


$8,373  60 
40,821  44 
191  48 
943  02 
4.61S  «0 
0,50S  «r 

TOTAL  LIABILITIES    $61,348  11 

NET  CASH  SURPLUS  ,   80,119  49 


TOTAL    $141,467  60 


Looa  ft  IMlworth;  T.  B.  Westgat^  manager  American  Oil 
Worka;  Oscar  Wflllanu,  Mutnid  Oil  Co.;  Vrank  XSttmt, 
treaaurer  Sun  Cunpany,  Philadelphia,  Pa-;  H.  L.  Deming, 
general  manager  Petroleum  ReflUng  Co.,  Latonla,  Ky.; 
J.  A.  Fawoett,  CrysUl  Oil  Works,  Oil  City,  Pa. 

IVOOHi^  1921.— Orofls  premiomi^  $238,682.15;  ro-in8ar> 
•nee,  $119,185.84;  return  .{nemiums,  $41460.75;  net  pre- 
miums, $78,335.56;  interest,  etc.,  $5,435;57;  contingent 
commissions,  $2,240.26;  refund  reinsurance  treaty,  $636.74; 
borrowed  mone^,  $6,000;  otlw  income,  $66;  total  ineome, 
$91,733.13. 

DisBUBaEUBMTS,  19fil,— .Otoob  aneapt  paid  for  losses, 
$91,672.65;  reinsurance,  $49,780.20;  salvage,  $23.60;  net 
amount  paid  poli^holders  for  losses,  $41,868.79;  un- 
derwriting espeneae,  $21,908.99;  divldwds  to  poHqyhoIders, 
$ll,2ff0i$7;  borrowed  money  rq)aid.  $6,000;  othtf  disbnraa- 
lunta,  $67;  toUl  disbnrsenwiU,  $80,085.65. 

Ra.'hos  TO  Pbeuxums  Wbittbr^  Losaea  paid,  58.4%; 
losssa  incurred,  47.0;  underwriting  aacpensM,  28.0%;  an- 
derwriting  profit,  30.0%. 

Ratsob  to  PrafZDHB  Eabiiib.-— Loaacs  Ineurred,  45.2%; 
expenses  incurred,  27.0%;  undarwriting  profit  or  loa^ 
27.9%. 

UmwBwarnito  Exhibit,  1921. —  Premiuma  earned  dur- 
ing 1921.  $81,343.67;  giOB  from  wtfmrtttog  proAt  and 
loaa  itcua,  $51.05;  total,  $81,304.72. 
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NATIONAL  PETROLEUM  MUTUAL 

Looses  incurred  during  1021,  986306.49;  underwriting 
wpenses  incurred  during  1021,  |ffil,873.01 ;  total,  f58,680.40. 

Oain  from  undemn-iting  during  1^1,  9SS,7I4;82. 

iNVEstMBNT  EXHIBIT,  1021.—*  Interest,  etc.,  earned  dur- 
ing 1921,  $9,508.63;  prt^t  on  investment  during  1921, 
9624.95;  total,  $6,183.58. 

Loss  OR  investments  during  1921,  $40. 

Gain  from  inveatmenta  dtuing  1821,  $6,093.58. 

Oaiit  Airo  Loss  Exhibit;  1921. —  Gming:  Underwriting^ 
922,714.32;  tnTestmenta,  96.093.58;  total',  928^.00. 


RE  INSURANCE  COUTANY  —  Continued. 

Losaea:  dividenda,  911.2S0.87;  otlier  ■ovrees,  946.89; 
total.  911-297.76. 

Surplus,  Decelnber  31,  1030,  902,600.36;  ilicr«ue,  917,- 
510.14;  surplus,  December  31,  1021,  9ao,110.4». 

B0SIKEB8  FBOU  OaoAinzATlON. — 'Net  premiums,  9806,- 
689.03;  net  losaea  paid,  9302,481.47;  dirldenda  to  poliqr* 
liolders,  947,965.67;  average  dividend,  6%. 

Percentage  of  cmA  preminma  returned  during  Vba  jmr 
on  expiring  policfea  ma  SlTiAenda  or  protta,  tIb.:  One  year. 


NATIONAL  RETAILERS  MUTUAL  INSURANCE  CX)MPANY, 
Fantheon  Bldg.,  ChicagQ,  III 


Cash  Assets,  Maaoh  1,  1922.  ■ 
CASH  ASSETS 

U.  8.  aovernment  bonds   $50,000  DO 

Caab  in  banlcs   89,216  86 

Premiums  in  transmiasiBn  j.   •  ■  49,457  -93 

Due  from  reinsuring  companies.....   ^^tl^^ 


UAamxtt^  MAHioa  1,  19224 

Reeem  for  nnadjuated  losaea   9169  98 

Bttserre  for  unearned  premiuma   31,610  00 

Beaenre  for  reinsurance  due   4^77  50 

Reverra  fcr  -otlier  Habiiitiea  ,   20,314  78 


'  TOTAL  LIABILITIES 
NET  CA9H.8UEPWI8  


TOTAL  ADMITTED  ASSETS   9a00,SB&  48 


TOTAL 


$96,472  21 
103,913  27 
 (- 

,^00,38$  46 


Qenzbal  Bevisw 
,  Biatarv- — ^Thia  ia  a  mutual  company^  incorporated  .undv 
the^lawa  of  Illinois,  Febniaij  17,  1922,  and  vas_  licenaed 
<Februar7  28,  1922,  commencing  buaii^eas  on  tlie  a,amp  date. 
,Tbe  ooq;ipa&y  was  orgasked  to  take  oyer  and  contlntfe  tbe 
business  of  the  National  Underwrites,  an  inter-insurance 
organi^tioD.  _eatabliabed  in  October,  1914. 
_  ■  Uatta0etnmt  and  Seputation.-r-JmieB  S.  ^[«nper,  ,wbo  is 
.c^paUe,  .experimeed  and  in  excellent  refute  and  wbo  w^a 
the  manager  of  the  National  Underwriters,  will  be  president 
and  ^oeral  manager  of  tliis  company.  Mr.  Kemper  is  al^u 
president  and  general  manager  of  the  Lumbermens  Mutual 
Casualty  ^omp^uij  of  Chicago,  which  was  organised  iu 
1912  ^nd  has  made  a  very  good  showing.  He  is  a  director 
and  Western  manager  of  the  Central  Manufacturers  Mutual 
Insurance  Company  of  Van,  Wert,  Ohio,  and  Manager  of 
the  Weetem  I>epartmcmt  of  the  Associated  Lumber  Mutual 
Insurance  Companies. 

H.  G.  Kemper,  viee-president,  ia  the  aaaistftnt  manager  of 
the  Lumbermens  ft  llanufactnrers  Insurance  Agen^  of 
Chicago,  and  vice-president  of  James  8.  Kemper  ft  Company. 


-Henry  A.  Hogemiuui,  aeeretaxy,  is  BBcre^ry  of  the  Ohio 
yay^  Shoe  Dealera  Auociation,  Cincinqati,  Ohio,  att4 
secretary  of  the  Insurance  Board  of  the  Natiimal  Slioe 
Retailers  Association. 

Chase  M.  Smith,  treasurer,  was  formerly  connected  with 
the  Illinois  Insurance  Department  and  later  with  Ekem, 
Meyers  and  Janiscfa,  iosorance  attorneys,  Chicago. 

It  was  the  plan  of  operating  of  the  National  Underwrites, 
the  inter-insurance  exchange,  to  reinsure  nearly  all  of  the 
liability  written  in  mutaal  companies  represented  by  Mr. 
KemfKr  until  audi  time  jtf  a.aufficiei^  Tolume  was  aceumu* 
iated  to  establish  a  mutual  company  to  take  over  the  bnai- 
nesB.  Tliis  company  wiU  now  aasnme  a  net  liability  on  its 
own  aocouat. 

Territory. — Licensed  in  IlL,  Ind.,  Ia.,  Kan.,  Ky.,  Mich., 
Minn.,  Mo.,  Neb.,  O.,  Okla.,  Pa.,  Tei.  and  Wis. 

We  are  advised  that  applications  are  pending  for  Ucensea 
in  Maryland,  Maasachusetts,  South  Dakota  and  Tenneasee. 

O;0(eerf ^President,  James  S.  Kemper;  Tiee-president, 
H.  0.  Kemper;  secretary,  Henry  F.  Hagemann;  treasurer. 
Chase  M.  Smith. 


NEBRASKA  HARDWARE  MUTUAL  INSURANCE  COMPANY, 
414-419  Little  Bldg.,  Lincoln,  Neb. 


Aduttted  Assets,  D^cembbr  31, 1921. 


ICbrtgnge  loans  on  real  estate..., 
Interest  due  and  accrued  thereon. 

Bonds  and  steeks  owned  

IntoEest  dne  and  aeonie^  theraoa. . 

Cash  in  banks  and  office  

Freipiqms  in  juwrae.of  •coUeetion. . 
Due.  from  reiBBuxf^ee  ooiiipaniea. 


$59,700  00 
1,677  98 
40,788  83 
358  13 
S,788  60 
1M64  78 
.  140  85 


TOTAL-  AIMffHWD  ''ASSBTa. .-.  ><.. .     -•lSi;810  Si 


LiABiLinss,  Deoeicber  31,  192L 

Net  unpaid  claims  

Unearned  premiums  

Dividends  to  policyholders  unpaid  

Salaries,  rents,  etc  

Estimated  taxes  hereafter  payable..  

Cpntingent  commission^  ete  

Estimated  expense  of  a^usting  

.  TQTAL  LIABILITIES  . ,  

NET  CASH  SUBPLUS..,,  

•  TOTAL   .^...i.  ~ 


«13,560  41 
48,306  21 
3,499  84 
341  49 
49  80 
76  47 
70  57 


$63,904  39 
65,914  92 


^2i,ai»  » 
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NEBSASEA  HABDWABE  ICUTUAL 
Onnuit  Bivow 

This  U  9l  nratnal  compuix  whieh  eMnmeneed  trannesB 
March  1>  1905.  It  is  Ueented  in  the  State  of  Nebraska  only. 
It  writes  business  only  on  the  cash  premium  basis  without 
policyholders'  contingant  liability. 

Oj?Scer«.— President,  H.  J.  Hall;  vice-president,  P.  W. 
Amdt;  secretary-treasurer,  George  H.  Dietz. 

Virectort.^-^  E.  Bass,  J.  S.  Pattiwm,  F.  W,  Aradt,  M. 
D.  Hussie,  H.  L.  Seofleld,  L.  F.  Hollowaj,  U.  O.  Trester, 
U.  E.  Eerl  and  H.  J.  HaU. 

Income,  1921. — Gross  premioms,  $147,491.40;  reinsurance, 
$44,984.92;  i-etuni  premiums,  $16,572.74;  net  premiums, 
$86,933.74;  interest,  etc.,  $8,321.46;  commission,  $785.76; 
total  iocome,  $91,040  95. 

•XHabursementt,  1921. — Qtosb  amonnt  paid  for  loans,  $a5,< 
4S7.90;  tnamuKOct,  $12,742^4;  net  unowt  paid  poli^- 
holders  for  losses,  $22,715.86;  underwriting  txpeaan,  $18,- 
369.83;  dividends  to  policyholders,  $23,133.57;  total  dis- 
bursements, $64,218.76. 

Eatios  to  Premivm  Written. — Loases  paid^  ^6.1%;  losses 
incurred,  41.7%;  underwriting  expenses,  ^1.1% ;' underwrit- 
ing profit,  27.0%. 

Batios  to  Premiims  Earned. — ^Losses  incurred,  46.1%; 
expenses  incurred,  24.0%;  underwriting  profit,  2fl.9%.' 


INSURANOE  COMPANY.  — Continued. 

Underwriting  SiehibUt  1921.— Pzaniuins  eanwd  dating 
1921,  $78,618.44. 

Losses  incurred  daring.  1921,  $36;,£75.77;  underwritiog 
expenses  incorred  during  1921,  $18,864.16;  total,  $55,129.^3. 

Qain  from  underwriting  during  1921,  $23,488.51. 

Investment  Exhibit^  1921. — Intsreat,  etc.,  earned  during 
1921,  $4,536.48, 

Gain  oad  Imu  SsMbit,  1921.— Qaias:  Und«niritli«^ 
$23,488.51;  inTsetmeDta,  $4,536.48;  oommiaaloB,  $785.76; 
market  value  bonds  ov«r  book  value,  $81J58;  total,  $S8»- 
872.32. 

Losses:-  Lobs  from  assets  not  admitt«d,  $841.60;  decreaaa 
in  non-ledger  items,  $1,394:23;  loffi  from  idnauiaqee  in 
company,  not  admitted,  $5,498.14;  refund  due  poli^holders 
not  paid,  $3,499.34;  dividends,  $23,133.57;  totid,  $8V 
861.88. 

Surplus,  December  81,  1920,  $60,904.48 ;  decrease, 
$4,989.56;  surplus,  December  81,  1921,  $55,914.92. 

Business  from  Organisation. — Net  premiums  and  assess- 
ments, $404,409.00;  Be(  losses  paid,  $146,036.00;  dividends 
to  policyholdew,  $72,726.10. 

i^ercentage  of  cosh  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
20  4-5%;  three  year^  .d0124^;  five  years,  .00123%. 


NEBRASKA  NATIONAL  INSURANCE  COMPANY, 
1817  Douglas  Street,  Omaha,  Neb. 


ASUITTED  Assets,  December  31, 1921. 

Mortgage  loans  on  real  estate   $28,000  00 

Interest  due  and  accrued  thereon   255  00 

Bonds  and  stocks  own^d  ,   39,434  40 

Interest  due  and  accrued  thereon  *  426  23 

Cash  in  banks  and  office   54,393  Sfi 

Agents'  balances  not  over  three  months  due  2,840  14 

Bills  receivable  taken  fitr  &e  ri^   1,262  80 

Accrued  ^utemt  on  bank  deposits   268  14 

Warrants   . .  637  97 

Due  from  reinsurance  companies   11,085  7$ 


TOTAL  ADMITTED  ASSETS. 


$139,053  78 


LiABiums,  Deceuber  31,  1921. 

Losses  and  claims   $14,057  73 

Unearned    premiums:      Pire,  $42,673.53; 

other  than  fire,  $3,917.89;  total   46,591  42 

'  Funds  h^d  under  reinsurance  treuties   1,554  30 

Efitiioate  of  expeuea  for  adjustment  of  un- 
paid losses   150  00 


TOTAL  LIABILITIEa 
iKET  CASH  SURPLUS. 


$62,803  46 
76,^00  88 


TOTAL   $180,008  78 


OXKXRAL  BXVIKW 

This  company  was  organized  in  1899  as  an  assessment 
hail  association  under  the  name  National  Hail  Insurance 
Company.  In  January,  1917,  its  charter  'was  amended, 
giving  if  authority  to  write  various  classes  of  insurance  in 
addition  to  hail.  It  now  writes  fire,  lifj^tning  and  tornado 
insurance  on  all  idasses  of  town  and  farm  property,  includ- 
i'^  threshing  maehides  and  antomoUle  erillsfen  and  prop- 
erty damage  Insuranoe. 

The  amended-  arllelee  of  ineoiporatioii  -pio^de  for  the 
.ereation  of  a  "  guarantee  surplmk  fund  "  in  an  amottnt  not 
to  exceed  $500,000,  to  be  represented  1^  sarplus  notes,  in- 
stead of  stock  certificates,  as  in  the  case  of  stock  companies. 
Policylioldas  participate  in-  ai^  savings  «ft«  net  to  exceed 
10%  interest  Is  paid  on  tiie  smpiln  note*.  The-  company 
expects  to  create  a  permansnt -reserve  ftad  at  $100,000. 

The  company  le  Utiensed  in  NAfaika  and  Hisiiesippi 
and  writee-  at  the  reg«I»  etsA  eMipaay  rates.  Tts  poUoies 
are  of  the  N^tmlskm  «taw$»d  'fnm  and  are  non-aiseesal^. 

The  underwTlttngr  Mwager'ifl  -P/F.  ■%immw,  wbo  faai  Iwd 


many  years'  experience  in  tbe  insurance  bna&ness,  and  is 
considered  a  capable  nndmwriter.  He  is  also  president  of 
the  Omaha  Liberty  Fire  Insurance  Company,  of  Omaha, 
which  was  established  early  in  1919.  The  president  of  the 
company,  E.  D.  Beach,  las  also  bad  considerable  insurance 
experience.  He  ha«  been  president'  of  tbis  company  for 
the  past  nineteen  yeiin.  He  ww  formerly  Chief  I>Bpn^ 
Fire  CoounisBiouer  of  the  State  of  Nebraska. 

Ofietr*  emd  JENissoftirs.— Preatdaat,  E.  D.  Beadi,  Omaha} 
vice-president,  Peter  Bichling,  Creighton,  Neb.;  secretary, 
D.  E.  WilHams,  Omaha;  treasurer,  Geo.  A.  J-oet,  Omaha; 
John  A.  Waditer,  Lkieeln,  Nebi;  Hsnry  Nast,  Scribner, 
Neb.;  managing  nnderwriter,  P.  F.  Kanner,  Omaha. 

rerriSory^It  is  Ueenafed  in  Nebraska  and  MlsslSBippi. 

Income^  1921. Oroii  premiums,  $8481,874.16;  reinsoraao^ 
$116,822.42;  mbm  premlmnsy  $40,160.68;  net  ^prenioaii, 
$187,886,117  interest,  etc.,  $6,185.74;  from  afarts*  balance 
previonsly  charged  off,  $1,368.58;  from  bills  reed.TaUe  pi!ft> 
vtewlyekHfad  «ff,  $773.17;  itDti$:inc0me,  $190,726.60: 
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NEBRASKA  NATIONAL  IN8XI1 

2Nt&iirMfiieiit^  1921. — Gross  amooBt  |wid  for  losses,  190^- 
004^ ;  remsnranee,  «23,280.98 ;  salvags,  $859.79 ;  iwt 
uioiiBt  paid  polif^holders  for  losses,  $66,368.73;  ondorwrit- 
iilg  expenses,  #108,926.27;  otlier  disbursements,  (20,928.86; 
total  disbmrsemeDts,  $105,813.86. 

Sa^iM  to  Prsmmms  Written. — ^Losses  paid^  Are,  31.8%; 
tornado,  etc.,  7.6%;  hail,  46.4%;  losses  iMwred,  41.0%; 
spidenrrttiag  exjMues,  &8.1%;  nndowritiBf  lesi^  0.7%. 

Smtiot  to  PnmUtm  Eamsd^LosMB  iaeanvd,  48.1%; 
pMios  iaenrrsd,  87.6%;  underwrite  lees,  0.7%. 

UndemiTiting  Exhibit,  1921^ — Premimns  earned  diriag 
1921,  $182,430.96;  gain  from  ondermitlDg  profit  mad  loss 
Hems,  $81.78;  total,  $182,461.74. 

Losses  inearred  during  1921,  ^78,998.09;  underwriting 
expenses  incurred  during  1921,  $108,149.79;  total,  $188,- 
744.88. 


lNCE  COMPANY.—  Cmiimud. 

Loss  from  underwriting  daxing  19S1,  $1,283.14. 

Inveftmmt  BaMUt  1921.-^IntneBt,  ete.,  earned  during 
1921,  $6,271.83;  profit  on  imstmenU  daring  1B81, 
$1,819.00;  total,  $8,090.68. 

Loss  on  inTeetments  during  19B1,  $066.60. 

Gain  from  inrestments  during  1921,  $7,885.23. 

Gain  and  Zoti  Sxhibit,  1921^— Gains:  lovestmeatsj, 
$7,528.23;  from  1920  non-admitted  assets,  $8,751.57;  tota^ 
$13,276.80. 

Loss  fnnn  nndOTwritiwii^  $1,283.14, 

Surplas,  December  81,  1020,  $e^706.fi7;  increase,  $1V 
998.66-,  surplus,  I>eceadier  81,  1021,  $16,700.88. 

BwiMM  /rom  OrganiMtUion. — Net  pHoniaais  ss»d  assess 
sMMts,  $1,664,807.81;  net  lanes  paid,  $889,766.88;  diri- 
di^  ts  poli^fMdsrs,  «1<^S84J9;.  Hreng*  dMdend  80%. 


NEW  BRUNSWICK  MUTUAL  FIRE  INSURANCE  COMPANY, 


New  Brunswick,  N.  J. 

Gkmuul  ItefDw.  Total  admitted  assets   $147,890  86 

This  eompanj  was  incorporated  uoder  the  laws  of  the  Cash  on  hand  and  in  banks   12,624  21 

State  of  New  Jeney,  February  20,  1846,  and  eommenced  Unearned  premiimis   2,021  58 

business  May  23,  1846.   It  writes  Are  insuranse  undsc  «■  Hat  fr"™—?  and^or  asaesssients  reecftved  1,414  67 

assesnait  plan,  collecting  a  small  cash  premium  in  ad>  Total  eash  ineonu   8,814  66 

TftSMo.  Net  losses  paid   898  88 

It  is  lieensed  In  Nev  Jmtf  oity.  X^pMMS  paid   2,894  88 

Eztraets  from  statenmit  as  of  Deecnbsr  81,  1921,  shew  Ba^agi  ntvmi  te  moabers   660  68 

Uie  following:  Total  disbursements    8,968  tt 


NEW  CASTLE  COUNTY  MUTUAL  INSURANCE  COMPANY, 
21  W.  Tenth  Street,  Wilxnhigton,  Del. 


Aduitted  Assets,  Dbcbicber  81, 1921. 


Uort04w  loans  on  real  estate..... r   $15,468  00 

Interest  due  and  accrued  thereon   261  96 

Loans  on  collateral  security   200  00 

Interest  due  and  accrued  thereon   2  90 

Bonds  and  stocks  owned   £00,245  35 

Interest  due  sjid  aecmed  thereon...-   -  3^062  94 

Cash  in  banks  and  oflice   ^860  67 

Temporary  loan  to  company's  brokerage 

aceonqt  ^   700  00 

Otbec  Assets    1,961  81 


.  TOTAL  ADMITTED  ASSETS   $226,759  93 


Ossaau.  Bevkw 
This  company  was  incorporated  in  Jasuaryr-  1849,  and 
<i»mmcDced  bosioos  a  year  later.   It  is  IfeSBsed  only  in 
Petamrs. 

The  company  states  that  its  rates  are  about  the  nme 
aa  the  stock  compajues  charge,  taking  a  deposit  note  f« 
twenty  times  the  eadi  premium. 

The  compfloiy  advisee  Chat  for  five  yean  it  has  retoraed 
to  polieyholden  28%  of  the  premium  paid. 

It  Jws  nsrer  levied  .kny  «bm  Msessnente. 

Qa  Deccnbsr  81,  1981,  it  had  esntiBgeBt  rvDimu  ef 
$808,760. 

OUasw^Pwiiaeat,  Bamnd  O.  Cleaver;  vies-presidsalj 
Charles  C.  Kurts;  secretary  and  treasurer,  B.  O.  Strickland. 


LuBiuTOEn,  Dtanma  31, 192L 


Net  unpaid  claims   $2,360  00 

Uxtwned  preninms   20,098  18 

DlHtoAl  to  policyholders  ndpaid. .........  ^600  00 

Estimated  taxes  hereafter  payable   200  00 


TOTAL  T.TABTT.TTTF.H    $29443  18 

NET  CASH  SUBPLTTS   197,616  80 


TOTAL    $226,759  93 


Dtrectors/— Joseph  L.  Cacpenter,  Jr.,  George  T-.  Brown, 
Charles  E.  Bnbell,  Henry  Hoopee,  Joshua  E.  Smith,  Charles 
a  Enrtz,  Jmms  B.  Oberiy,"JcAui  Bfchardaoa,  Jr.,  George 
G.  Lobdc^  Jr.,  John  8.  Boseell,  Ssmml  O.  Glttver,  Wss. 
IVSnder  Laird,  Edgar  L.  Hayaes,  Williasn  B.  H^rear,  Alfred 
P.  yfrner,  Jr.  . 

Iwio»me,  1921^— ^tees  premiiim^  $8^86,98;  ninsejane^ 
$2,316^02;  .return  premiome,  $1466.31;  net  pr«ninma,  $81- 
356.62;  is^erast  «*«.,  $U,A29J.7;  eamings  on  brtAeiage 
bBsfaesB^  <2,«04.«4;  ttfbd  iaeoaM,  $46*890.48. 

JKshMssmoitSji  1921^-1(01  amooai  paid  poiiiyheldsis  f  ov 
lows,  $88,866.98;  uadarwratlitg  eKycnse^  $UMI0&4S;  divi- 
deadsi  to  poM^yhsMia,  $5,«30;66;  total  disbarsiMwla,  #43,- 
890.06. 
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NEW  LONDON  COUNTY  MUTUAL  FIRE  INSURANCE  COMPANY, 
59-61  Broadwaj,  Norvichf  Conn. 


BmI  «Ma*t  vwaad   43S^  00 

BeotB  due  and  aoenwct   ISS  00 

Moitgmge  iamOB  on  iMl  flitato   Ifi90  00 

Bonds  and  itods  ovned   414,M0  00 

Xntantt  dee  aad  aoeraed  tb«n«i   8,7M  68 

OMh  in  banks  and  offioe   01,488  SO 

Agents'  balances  not  over  thm  nonth*  die  £1,697  44 

Aeanied  intorest  aavHisi  bank  dsfeaiti. ...  378  46 


TOTAL  ADICITTED  A88ET»   ASSl^SSS  11 


I^AHunis,  Dsoncm  81, 1021. 

Nat  napsid  elaiu     «4,»17  70 

Unearned  pmioma   217,067  72 

Salaries,  rents,  etc   750  00 

Estbaated  taxes  hereafter  pajrable   3,000  00 

Estimated  expenae  adjusting  losses   50  00 


TOTAL  LIABILITZS8. 
NET  CASH  SURPLUS  


i8SS,78ff  48 
006,542  00 


TOTAL   531,388  11 


GxHBBAL  Bxrmr 
This  eompanj  was  incorporated  in  1640,  and  la  In  ex- 
eeOent  repnta. 

.  It  transacts  1nialtt6iB  in  tin  State  of  Conneetievt  and 
writes  mostly  iosoranee  on  dweOfaigs  and  eontoita.  It  also 
wiitea  scnne  fenn  business. 

Tha  polides  issoed  are  all  non-aeseesable.  It  writes  at 
stock  oompanj  xate^  wiUi  a  mutual  differentiaL 

The  real  estate  owned  la  the  Home  OlBee  building  at  59^' 
Broadway,  which  cost  $27,502.68.  The  bonds  and  stocks 
are  of  gt^  charaat^.  The  seeority  valuations  need  in  this 
.  statemeot  are  those  fiand  .bf  tfea  CmTcntion  of  Insnranee 
Commissioneta. 

O0lom<i^^tmaiimX,  H.  .H.  Galliifk  monUrr,  W.  T, 
Lsstor;  tceancsr,  W.  H.  Protbmi}  aasiatant  saeratarr,  A. 
U  Peale. 

JHreoton. — A.  M.  Brown,  Norwich,  Conn.;  H.  L.  Baikfi 
Oroton,  Conn.;  H.  H.  Oallnp,  Norwich,  Conn.;  S.  A.  Gilbert, 
Norwich,  Conn.;  J.  K.  Guy,  Middletown,  Conn.;  W,  P. 
Leater,  Norwich,  Conn.;  Charles  B.  Marvin,  J>wp  Hirer, 
Conn.;  S.  B.  Palmer,  Norwidi^  Cona.;  W.  E.  Protlisre,  Nor- 
wich, Conn.;  F.  A.  Stevens,  Heriden,  Ctmn.;  E.  A.  Tracy, 
Norwich,  Conn.;  O.  E.  Wnlf,  Norwich,  Conn. 

Income,  loei..— OrotM  preminins,  $174,606.08;  Teinaaiwee, 
010,681.'09;  retom  preoiiams,  $11,756J8;  net  prsmiaau^ 
$152,229.65;  intnest,  etc.,  $22,621.60;  dividend  NarWiob 
KoosiBg  Co.,  $300;00;  total  incoaie,  $17«,U7.89. 


DithMTMefMnU,  19S1. — Gross  amount  paid  for  losses,  $90,- 
072.77;  reinsurance,  $3,081.68;  net  amount  paid  poUey- 
hidden  for  losaw,  $08,001.00;  nnderwriting  expenses,  $56,- 
•00.88;  total  dtsbuisemente,  $148,507.47. 

Batiot  to  Premimnt  ITrWen.— Losses  paid,  60.5%;  lossea 
iaearred,  62.7% ;  underwtSting  expensea,  87.1% ;  nndei^ 
writing  profit,  1.0%. 

JteMoa  t»  Fnmimm*  Eomed. — Leases  inenrred,  08.0% ;  ex- 
penses ineurred,  36.6%;  underwriting  profit,  1.0%. 

tPadenvrMNfr  EaMMt,  1021.— ^remiana  eaned  dnrfag 
im,  $191,785170;  gate  Cirau  ttkdarwtitlBg  prott  aad  loss 
itealB,  •884j«Si  total,  $MM80.41. 

Lasaea  iaenrrad '  dariag  lOM,  $00,988.80;  anderwritlBg 
enpenaes  faamd  dufnc  IMl,  «»,9BK38;  total,  $afl,- 
084j67. 

Gain  from  nnderwriti^-  during  19S1,  $1,469.74. 

JwMStsMkt  £«Mttl,  l»n.~Katereet,  ote.,  earned  Antbg 
IMl,  $29,016.80;  pieit  ev  iavsslMats  dAtag  1921,  $1V 
461  JtO;  total,  $38^78.10. 

Leas  w  investmoita  doling  1921,  $800.00;  Inveatmsnt 
expenses  inenrred  during  1021,  $1,280 J2;  totid,  $1,580.12. 

Gala  from  invateants  daring  1081,  $86,847.98. 

Attn  and  Lom  Exhibit,  1921.— Gains:  Underwriting 
$1,465.74;  investments,  $36,847.98;  toUI,  $98,313.72. 

Surplus,  December  81,  1020,  $967,228.97;  increaas^  $88,- 
313.78|  aa«pln%  Deesmbar  91,  1921,  9305,ff42j60. 

Basfnes*  from  Orjraaifation^Net  preisiams  and  assssa- 
meats.  $2,608,502.88;  net  losses  paid,  $1,470,916.70. 


NORFOLK  MUTUAL  FIRE  INSURANCE  COMPANY, 
4  Pearl  Street,  Dedham,  Mass. 


ADIOTTBD  AB8BT8,  DiCKHBEB  31,  1921. 


Baal  estate  owned    915,000  00 

Uenta  dae  and  accrued    286  00 

Uortpige  loans  on  real  estate   14.700  00 

latersat  due  and  accrued  thareoa   254  17 

Bonds  and  stocks  owned   684,420  00 

Interest  due  and  accrued  thereon   0,743  II 

Gash  in  banks  and  office   15.830  63 

Agents'  balaaees  not  over  three  months  due.  7,063  70 

•Intarast  Dadham  Hntual  bsnk   7  94 

Reinsurance  receivable   3  48 


TOTAL  ADMITTED  ASSETS   9747.ft48  14 


.LUWJTIBB,  DECKMBEB  31,  MSI. 


Losses  and  claims   $8,160  06 

Uuaamed  preminniB   881,888  68 

Diridends  to  policyholders  unpaid   8^77  71 

Sataries,  rents,  etc   600  00 

Estimated  taxes  hereafter  payable   1,000  00 


TOTAL  LIABILITIES   $888,038  20 

NET  GASH  SURPLUS    618,919  96 


TOTAL   9747,248  U 
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NORFOLK  MtrrUAL  FIRE  INSURANCE  COMPANY  —  Continued. 


Gbitrbal  Rkview, 

This  company  began  business  Jnlj*  1,  1825,  and  ia  ander 
the  same  management  as  the  Dedham  Mutual  Fire  Insur- 
ance Company.  It  is  licensed  in  Maaaadiu&etts,  Biiode 
lelnnd  and  Connecticut.  It  has  paid  large  dividends  to 
I'tihcybolders,  and  bears  an  excellent  reputation. 

It  writes  assessable  policies  only,  at  stock  rates  on  annual 
business,  and  at  an  advance  of  20%  and  80%  over  stock 
rates  on  three  and  five-year  business.  The  contingent  lia- 
bility is  fixed  by  the  by-laws,  and  is  one  cash  premium. 
No  assesRoientB  have  ever  been  levied. 

The  contingent  resources  of  the  Company,  December  SI, 
1921,  were  9475,979.04. 

The  seonritieB  owned  are  high  gradfc  The  mortgaga 
loans  are  upon  dwellingi  in  Dedliam  and  Boxbnry,.  Mass., 
and  are.  well  secured.  The  real  estate  is  the  oompaay's 
brick  office  building  at  High  and  Pearl  streets,  Dedham^ 
which  cost  $14,300.  The  bonds  and  stocks  owned  are  high 
grade.  The  security  vaLuatims  in  this  statement  are  -those 
tafid  by  the  Convention  of  Insuranos  Commissioners, 

0;?!cer«.— Presi^t  and  traaaurer,  Jamss  Y.  Noyea; 
secretary,  Theodore  T.  Marsh. 

ZKreofm.-^  James  T.  Noyea,  Dedham  j  Oeorge  W.  .Wig- 
gin,  Franklm;  Asa  P.  Freneh,  Randolph;  Herbert  U, 
Plimpton,  Norwood;  Qifton  P.  Baker,  Dedham;  Joaeph 
B.  Soliday,  Dedham;  Wm.  Howard  White,  Weliealey; 
Edward  H.  R.  Revere,  Canton;  Amph  .GhnrelpU,  KUtoa. 

ijMxjm*,  1921.-~OraBe.  pnemiunu,  $128,777.38;  reinsnr- 
a^e^.  •7j589l40;  catoni  prflniinm%  41^040.74;  net  pvani* 
uma,  $10d,]97.]0;  interest,  etc.,  $37,084.14;  other  iaseme, 
•2,551.30^  total  incomjs,  tl44.S32.e3. 

;  DitHmrMfitnenta,  1021.— rOi^ss  amopnt  paid  for  losses,  $34,- 
894^3;  V4insaranee»  $420.72 salvage)  $.00;  nat  amesM 


paid  poMryhoIders  for  losses,  $33,912.71;  underwriting  ex- 
penses, $42,873.23;  .  dividends  to  policyholders,  $46,085.94; 
total  disbursements,  $122,771.88. 

RatioB  to  Pr^iunu  )Fri»M.— Losses  paid,  S2>2% ;  losses 
incurred,  33.0% ;  underwriting  expenses,  40.7 ;  nndsrwritinl; 
profit,  30.0%. 

AMi'os  to  PremUtma  Bamed.*-''h(mtm  incntred*  SOJi%} 
expenses  incurred,  37.2^;  underwritiiv  proftt,  82.0%. 
'  Vndmoriting  Exhibit,  1021.— Fromiums  earned  dnring 
1021,  $116,325.15;  gain  from  underwriting-  profit  and  lose 
itenu,  $167.69;  toUl.  $116,482.84. 

Losses  incurred  during  1921,  $34,711.44;  underwriting 
expenses  incurred  during  1021,  $42,873.23;  total,  $77,584.07. 

Gain  flram  undwwTith^  daring  1021,  $37,808.17. 

Inveatmeni  Exhibit^  J.921.— Interest,  etc.,  earned  during 
1921,  $37,034.75;  profit  on  investments  during  1921,  $11,- 
356.50;  total,  $49,200.25. 

Loss  on  investments  during  1921,  $622.50;  iavestimeat 
expenses  incurred  during.mi,  $2,008.84;  total,  $3,610.34. 

Gaki  from  invas^nts  during  1021,  $46,673.01. 

Oain  and  Lon  E^ibit^  102jU— -Gaias: .  Underwriting, 
$97,808.17;  investments,  $4$,073.91:  total  $83^72.08. 

Loss  from  dividends.  $46,841.42. 
.    Surplus,  December  31,  1920,  $481,686.11;  increase,  $30,- 
730.66;  surplus,  December  31.  1921,  $518,316.85. 

Buaineat  from  Organi»ation.~-'lSet  premiums  and  asseaa- 
ments,  $4,486,679.72;  net  losses  paid,  $1^3,873.09;  divi- 
dends to  policyholders,  $2,807,879.87;  average  dividend, 
40%. 

Pereentages  of  cast  premiums  returned  tfuriug  the  yaar 
on  expiring  policies  as  dividends  or  profits',  viz. :  One  y«ar, 
20  and  25  %;  three  years,  30  and  40%;  five  years,  SO  and 

00^      .  ..... 


NGHTHERN  MUTUAL  INStTRANCE  COMPANY,  - 
Blue  Earth,  Kizm. 
.  Oenxbal  Bevikw.  Its  statemest  as  ot  Decmber  $]>,  OOSl,  slums: 

This  company  was  organized  under  the  laws  ot  the  State    ^otal  admitted  assets.    $88,056  M 

l    l     .V                 -                        ,                Net  cash  surplus.....;.   87,901  52 

of  Minnesota  for  the  purpose  of  writing  hail  and  cyclone     p^^^^^^  and  .«a8«ae«to   191,381  70 

insurance  under  a  mutual  plM,  and  is  licensed  in  Minnesota     fjet  losses  paid   140,095  SO 

only.                                                                          Expenses  paid    86,033  06 


NORTHWESTEJiN  HUTUAL  FIRE  ASSOCIATION, 
810  Third.  Av«nue^  JSe»ttl«,  Wa$h. 


ACUITTED  ASSKTS,  DECXMBXR  31,  1921. 

Beal  estate  owned   $7,097  83 

Mortgage  loans  on  real  estate.   87,580  00 

laterast  due  and  accrued  thereon   1,S<RS  90 

Bbnds  and  stocks  owned   1,176,116  81 

Interest  due  and  accrued  thereon   18,6S6  11 

Oaetk  in  banks  and  office   242,912  90 

Agents'  balances  not  over  three  months  due  464,731  98 

Bills  receivable  taken  for  fire  risks   3,808  86 

Doe  firom  reinsuring  company  for  losses  paid  7,406  06 

Miacellaneoos  interest  acemed   194  71 


LlABILimS,  DiOXMBXB  81, 1021. 

Losses  and  eUima.  :   $89,357  60 

TTneamed  premium   1,1«9,075  82 

Dividends  to  pdi^holders  unpaid   40,181  47 

Salaries,  rents,  ete   2,000  00 

^mated  taxes  hereafter  payable   35,017  04 

Ooutingent  commissions,   ete   10,863  12 

Keinsurittg  companiea  for  prenriams   13,200  £8 

Other  ledger  liabilities   33434  51 


TOTAL  LIABILITIES 
WET  CASH  SUBPLUS  


$1,418,820  29 
546,502  76 


TOTAL  ADMITTED  ASSETS. 


1,039,802  04     •      TOTAL    $1,059,892  04 
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NOETHWESTEBN  MUTUAL 
Qeneral  Revikw 
This  company  waa  incorporated  and  Mgau  boaineffl  April 
24,  1901.    It  is  in  exeeHent  repute  and  has  made  iteady 

progress. 

It  IB  licensed  in  Aril.,  Cal.,  Colo.,  D.  C,  Ga.,  Ida.,  IH., 
hid.,  la.,  Kan.,  Kj.,  Md.,  Haes-i  Mich.,  Minn.,  Mo.,  Moot,' 
Neb.,  N.  J.,  N.  Y.,  N.  C,  O.,  Okla.,  Ore.,  Pa.,  S.  C, 
Tenn.,  Ter.,  Utah,  Va.,  Wash.,  Wis.,  W.  Va.,  Wyo.  and  all 
I^tiriiiees  of  Canada  but  has  biMJneas  iA  foTee  in  manj  ofher 
States. 

.If  writes  fire  and  motor  vehicle  instiranee. 

Previous  to  1908  the-  eompan7  nrote  ImahieM  on  both 
tile  asseiBsment  and  cash  plan.  It  nofr  writes  only  on  the 
c&sh  basifl,  charging  generally  the  regular  sto^ek  eonpany 
rates,  but  mahing  exceptions  irith  some  classes,  and  return- 
ing savings  to  the  polieybelders;  there  is  no  assesement 
liflBility.  It  is  a  ttember  at  the  Aasoeiated  Lumber  Mntnal 
InBoriBg  Companies,  and  follows  their  rstea  In  wiitiiig- 
hmber  elassee.  ' 

The  more  general  linee  of  mefcan^,  dw^Bng  asd  turn 
risks  are  accepted  from  both  salaried  and  commisiion 
agents,  bat  it  also  specializee  in  certain  etesses  ot  special 
hasard  bealBesB  handtad  direetl^  throu^  salaried  repte- 
■entatiTes. 

In  19S0  aad  1921  tte  loai  an<l  e^pwse  ratlot'  wove  low, 
and  the  compai^  made  large  underwriting  gains.'  It  id 
writing  a  large  Tofaime  compared  to  its  net  reaonreea. 

Its  loss  paying  reputation  is  good. 

The  investments  are  of  ezcelleat  character. 

Oi^oert  and  DiraeXort. — F.  J.  Martin,  president  North- 
western Mutual  Fire  Association,  Central  Bldg.,  Seattle, 
Waah.,  president  The  'ifarttn  General  Agency,'  preisidant-. 
Bockwood  Sprinkler  Company;  H.  K.  Dent,  vice-president 
Northwest  Matual  Fire  Association,  Ctottal  Bl%.,  Baattla, 
Wash.,  vke-prerident  The  Martin  General  Agency,  viee- 
preeident  Bockw«ed  Sprfsikler  Compai^;  Boward  Seabary, 
vice-president  Northwestern  Matual  Filv  AssooilltiOn,' Cen- 
tral Bldg.^  Seattle  Wash. ;  F.  A.  Ernst,  vice-president  of  tbe 
e<nnpany  president  iEmist' Hftrdwm  C<7.;  M.  D.  L.  Rhodes, 
Secretary  Northwestern  Mutual  fire  AlModMUiln,  C4ntml 
Bidg.,  Seattle,  ^fti^,  seerMmry^treAanrir  Tlie  Martin  Qen- 
eral  Agency;  Jno.  C.  Keith,  treatorfer  Northireateni  Mntoal 
Fire  Association,  CeiHMl  BMg.,  SeatUe,  ■  Wash.,  pribdpal 
Department  of  kafbemattee,  Seattle  Higft  School;  Cotwin 
S.  Shank,  general  counsel,  attorney  and  counsellor  at  law, 
Alaska  "Bldg.,  Seattle,  Wash. ;  J.  H.  Edwards,  chairman 
Investment  and  Loan  Committee,  Northwestern  MAtaal  Fire 
Assdeiation,  Central  Bldg.,  Seattle,  -  Wash.,  banket-. 


FIBE  ASSOCIATION.—  Continued. 

Income,  1921.— Gross  premiums^  $3,882,301.69;  reinsur- 
ance, $702,911.43;  retnm  prtmiuws,  $830,564.92;  net  pre- 
miums, '  $2,348,825.84 ;  intweet,  etc.,  $56,606.23;  ageats^ 
balances  charged  off,  $1,84^1.44 ;  advanoe  premiims, 
$6,077.62;  exchange,  $4,562.97;  Inspection  fees,  $26,318.SQ; 
profit  on  sale  of  bonds,  $2,182.52;  total  income,  $S,4M,^ 
969.92. 

ZNt^tmenMNts,  1921.:>^Oro«s  amoont  paid  for  loases, 
$MS,179a2;  tvinsamiee,  $199,335.81;  salvage,  $19,370.81; 
net  amount  paid  policyholders  for  lossee,  $730,478.00;  un- 
derwriting eapeaaee,  $753,007.39;  dividends  to  poUeyholders, 
$706,76a27;  taxes  en  real  estate,  $249.2S;  loss  on  sale  of 
bwids,  $2S&13;  all  other  diabbrsemwts,  $61,934.74;  total 
diibiirssmenta,  $2,242,700^L 

fistioB  to  JpFMijinM  rriUea^-IioaMa  paid,  28.696;  notos- 
TChiela,-  6U%;  hMsas  inoaBted,  SS.8%;  undtrwriting  e»* 
penaea,  88^.%;  under  writing  proflt^ 

fiattos  -to  PnsmiiMM  famedy^LMsea  .ineniied,  35.2%; 
expenses  incurred,  38.9% ;  underwriting  profit,  80.7%. 

lI'»AefiBHtm$  iicftiM>  19i81.*Px«niw  af^mad  during 
1921,  $3,185,842.92;  loas  from  nadennltbig  pra«t  a^  ka» 
items,  $1,679.40;  total,  $24B4,168kS2.  . 

Loisea  iaeorred  during  1981,  $^70^6.61;  underwriting 
expenses  incurred  during  1921,  $742,136^;  total,  $1,512a 
182.85. 

Gain  from  underwriting  during  1921,  $671,980.67. 

JnvMtment  BxMbit,  1921. — ^Intaaat,  etc,  eamad  duringi 
1921,  $59,405.97;  profit  on  investments  daring  1921,  $26,- 
276.90;  total,  $85,682.87. 

Loss  on  investments  daring  1921,  $286 JS;  investment 
>e^>enBei  inearrea  daring  IBSl,  $3(643.93;  total,  $8,929.06.. 

Gain  from  investments  during  1921,  $81,753.81. 

-  {fate  aiid  tot*  S«MHt,  1921^0ains:  Underwriting^ 
$671,980.67;  iniliMMili,  $81,768.81;  other  Knmaa,  $4V 

211.47;  total,  $79^5><!r.l5.      ■   -■  -  ' 

Losses:    Non  admitted  assets,  etc.,  $48,189.00;' dfridfendii 

$706,750.27;  total,  $755,089.27.  .  '  ' 

'  Suri^)1tis,  December  31,  1920,  $SO^Oit6.07;  intjrease;  $89,^ 

906.fi8;  -iiri  lus,  December '31, 1921,  $546',562;75."  " 

ButiMM*  from  OrganiBation. — Net  premiums  and  assess- 
ments, $13,424,057.00;  net  losses  paid,  $4,022,905.00;  divi- 
dmds  to  policyholders,  $8,620,611.00;  average  dividend,. 
27%. 

Percentage  of  cash  premiums  returned  daring  the  year 
ou  expiring  policies  as  dividoids  or  profits,  viz.:  One  year,. 
25  to  45%;  three  years,  25%;  five  years,  25%. 


Admitted  Assets,  Decembes  31,  1921. 

Real  estate, owDcd   $358,285  00 

Bents  due  and  accrued    132  50 

Mortgage  loans  on  real  estate   2,463,549  31 

Interest  due  and  accrued  thereon   ,..  59,746  Or 

Loans  on  collateral  security   215,215  00 

Interest  due  aud  accrued .  thereon   5,088  32 

Bonds  awl  stocks  owned    1,220,033  84 


OHIO  FARMERS'  INSURANCE  COMPANY. 
Le  Roy,  Ohio. 


Interest  due  and  accrued  tliereoQ  

Cash  in  banks  and  office   

Agents'  balances  not  over  three  months  due. 

Due  from  other  insurance  companiea  

Accounts  receivable   _   ^  .  

Accrued  interest  bank  deposits  

TOTAL  ADMIITED  ASSETS    83. 106^  708"  0^ 


15,232  86 
:i.il.054  51 

;i!)o.  ir.2  37 

J-',  !)1S  2.i 
1,273  76 


Liabilities,  December  31,  1021. 

f^et  unpaid  claims  '. .  $29^,049  ■46. 

Unearned  premiums  ......  '  3,552,91ft  -65 

Salaries,  rents,  etc   '  164  38 

Estimated  taxes  hereafter  payable    '  66,904  56 

Contingent  commissions,  etc   '  S.OOO'OO 

Estimated  expenses  of  Inyesflgation  and  ad- 
justment of  .losses  .  .  .'   150  50. 


TOTAL  LIABILITIES   $3,  Oil,  188  31 

NE^:  SURPLUS     ...    1, 195. 519  7a 


TOTAL  ^  »5,106,7fi8  ol 
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OHIO  FARBIBRS'  INSURAITOE  OOMPAmf— OonMmMd. 


Oebbal  BmEW. 
Huswr.— Tlib  con^uy  bifu  buiiaiw  July  8,  1848. 
It  it  a  Mtiut  orguintiut,  bat  tuiiM  on^  non-amwable 
p«Ud«  for  »  «Mh  yrwilmn.   It  wrltM  at  fh»  nfiilar 
•tMk  ntm. 

On  Jiue  11, 1919,  all  of  the  New  Englud  baiinew  of  this 
0— yaiy  wu  niuund  im  tlw  Natioul  Libtr^  Inmnnet 
Cwpuy  of  AmuitM,  Nt»  Yorii  Gi^,  »  Ugf  and  nputaU* 

butitution. 

The  eoapany  t>  wril  maMged  u4  bewi  as  egrwiiaat 
repaUtioB.  Iti  Kwmgt  tXfmtt  of  i—niyieBt  and  Iom 
ratios  are  about  noraal.  In  10S9  tho  toes  aad  siysnso 
ratios  were  above  the  avenge,  aod  tlw  lanwasid  wrtttfi 
neessittated  a  la^  iaerease  to  luMnsd  praniini  nsmc. 
wkicb  «wtrft«t«d  to  •  falrlf  hMtry  iid« wilting  loia.  In 
1921  its  loss  and  N^snsa'  tatloa  wm  a  Uttlo  above  nom^ 
canting  a  moderata  wdenMtiag  losik  Its  loss  paying 
reputation  Is  soDDsllBnt. 

It  writes  fro,  aatsmblt^  ^rlnklsr  taakagt,  b«a,  aiplo- 
daa  aad  tsvaado  Inwwiwt 

Its  iDTestmenfA  are  of  high  grada. 

The  mortgage  loank  sm  npen  improved  Ohio  property, 
and  are  well  secured. 

Tho  bonds  and  itodcs  owned  are  high  grade.  The  security 


valuations  in  Uds  atatement  are  those  fixed  bgr  the  dsva- 
land  Tru^  Company,  C3eveland,  Ohio. 

The  real  estate  owned  by  the  company  consists  of  umm 
pieoBB  in  Le  Roy,  Ohio,  iacludiog  ita  Home  Office  property, 
and  one  small  piece  tn  East  Clev^and,  Ohio,  all  carried 
at  market  value. 

Officess.— Presidaat,  F.  H.  Hawlsy;  ascretary,  W.  X. 
Haines;  aseiitant  saerataiy,  N.  B.  CSwUant;  trsasnrsr, 
J.  W.  C^Ywlm. 

DiBKOTOBs.— F.  H.  MKwInf,  president  of  the 
W.  E.  Haines,  secretary  of  compaay;  J.  E.  Walts^  piy- 
aieian,  Lodi,  Ohlet  N.  R.  ChaUaat,  assistant  secretary  ot 
oompany.  LeBoy,  Ohio;  A.  L  Vorya,  attonuy*  Columbus, 
Ohio;  Blake  l&cDovell,  banker,  Medina,  Ohio;  J.  W. 
Crooks,  treasurer  of  ctmpaay,  L«B^,  <tti«;  Price  HiisseH, 
attomqr,  Colnmbaa.  Ohio;  S.  A,  B«««an,  aMaufaotanr, 
Canton,  Ohio. 

It  is  licensed  in  Colo.,  Oonn.,  D.  C,  IlL,  Ind.,  Iowa,  HdL, 
Bfaesw,  Mich.,  Minn.,  Neb.,  N.  J.,  N.  Ohio»  Pa.,  B.  L  and 
Wis. 

Qbhebu,  AacjfciBs. — 

E.  K.  Seholtt  4  CtK,  general  sflsaU,  Philadelphia,  fv 
N.  Y.,  Pa.,  N.  J.,  Md.,  Maes.,  Conn.,  B.  L,  D.  a 

W.  h.  Parrlii  A  8m.  HiMnpoUtan  IN|rtrlct»  Mew  Tork, 
If .  Y.  . 


OHIO  HARDWARE  MUTUAL  INSURANCE  COMPANY, 
Mun  aad  TMrd  Stimb^  Ooshoflhm,  Obiob . 


Adhxttd  Aama,  Vwoaam  3|.  IML 

Sondi  and  Stocdu  owned   8226,078  77 

Interest  due  and  accrued  thereon. .........  1, 908  83 

Cash  in  banks  and  oflice....   18,625  64 

Agents'  balanoss  not  ever  three  months  due       19, 771  17 


TOTAL  ADMITTED  ASSETS   8806,871  81 


LOaBGS  AND  CLAIMS:    Keported  w  in 

preeess  of  adjustment;  $13,842.90;. 

tnaaranoe,  83,808.43;  nat  ui^afd  cUima. .  89,848  47 

Cneamed  prnminms:  ftre  ^,  21L103  68 

Estimated  taxes  herealter  payabla.. .  036  84 

Cwtingent  eoamiaaions.  ate-'   1,410  OS 

Reinaorance  prantvin  due  ntooriar  cae..  S,488  84 
Baaarved  for  adjnataMnt  eq>«pic^  unpaid 

kM    100  00 


XOXAL  LIABILITIES    8U6w98£  78 

NET  GA8R  aUBHiCS   188,489  08 


TOiTAL      t88S,STl  81 


QEauAL  Bwnnr. 

Hiaron^  This  is  a  purely  mutual  ctHnpaoy  whidi  waa 
wganised  In  October,  1808.  It  was  at  first  known  aa  the 
Ohio  Hardware  Dealov  Mutual  Fire  Insnrance  Co.,  but  tha 
present  title  was  later  adopted. 

It  writes  at  stock  company  rates,  and  issues  assessabls 
policies  only,  although  it  advises  ua  that  it  baa  authority 
to  issue  non-assessable  policies.  The  contingent  lialnlity  of 
anmbers  Is  fixed  by  the  by-laws  and  Is  three  times  tha 
annwal  premium.  On  December  81,  1981,  the  conUagmt 
resources  of  the  company  were  8802,9I!9. 

It  is  licensed  in  Oa.,  HI.,  Ind.,  Iowa,  Bfass.,  Mlcli.,  Ohio, 
Pa.  and  W.  Va. 

The  company  advises  that  it  has  never  lavlad  an  extra 
assessment 


The  bonds  owned  are  municipal  a^  government  laanas 
and  are  high  claaa.  The  Liberty  bonte  are  carried  at  tha 
valuations  fixed  by  the  OmvMition  of  Insurance  Coamia- 
sioncrs,  and  the  others  at  local  valuations. 

OmccBs. —  President,  J.  P.  Dnffey,  OreenvHle.  O. ;  vica- 
preaident,  D.  C.  Thompson,  Cambridge,  O.;  secretary  and 
treaaurer,  Geo.  M.  Cray,  Coshocton,  O. 

DiBECiOBS. — J.  P.  Duff^,  Oreeavflte;  Geo.  M.  Oray, 
Coshocton;  mi.  O.  Wuertz,  Cleveland;  H.  C.  Wiseman, 
Springfield;  D.  C.  Thompson,  Cambridge. 

Inooio;,  1921. — Gross  premiums,  8319,546.90 ;  ra- 
iOBUrance,  842,197.73;  return  premiums,  845,594.80;  net 
premiunu.  8827,764.37;  interest,  etc.,  $9,209.84;  Increase 
by  adjustment  ledger  assets,  83,788.84 ;  total  ineoaa, 
8240,700.86. 
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OHIO  HARDWARE  MUTUAL  iKf 

DiSBUBSEiUNTB,  1921. — GroBS  amount  paid  for  losses, 
t67,068.05;  remsnranee,  $10,156.08;  salvage,  $915.74; 
net  amount  paid  policyholders  for  losses,  $66,996.23;  nn- 
dmrriting  expenses,  $38,181.64;  dividends  to  policyholders, 
$85,633.97;  loss  l)y  adjnsteient  book  value  ledger  ataetfl, 
$8,880;  toUl  dtsbunments,  $183,660.84. 

Ratios  to  Pbeuiuxs  Wbitten. —  Losses  paid,  24.5% ; 
iMseis  tncnrred,  26.1%;'  underwriting  expenses,  16^7%; 
nndenfrriting  profit,  it,0%. 

Ratios  to  PBCMnrus  Eabned. —  Losses  incurred,  28.4%; 
■xpenM*  incurred,  19.4%;  underwriting  pivflt,  SS.2%. 

tJHDBtwBmns  Exhibit,  1921. —  Fre^mns  earned  during 
1921,  $209,656.19. 

Losses  inenrred  during  1921,  $59,486.11;  underwriting 
expenses  incurred  during  1921,  $40,670.46;  total,  $100,165,67. 

Qain  from  underwriting  during  1021,  $109,409.62. 


BANCE  COUPAKY  —  CoNftnited. 

iNVESTifBHT  EXHIBIT,  1921. —  Intwest,  etc.,  earned  dur- 
ing 1921,  $0,281.75';  profit  on  investments  during  1921, 

$12,738.14;  total,  $22,019.89. 

Loss  on  investments  during  1921,  $7,947.23;  investmeot 
expenses  incurred  during  1921,  $935.64;  total,  $8,882.87. 

Cain  from  investments  during  1921,  $13,137.02. 

Gain  and  Loss  Exhibit,  1921. —  Gains:  Underwriting, 
$100,499.62;  investments,  $13,137.02;  total,  $122,636.64. 

hou  from  dividends,  $85,632.07. 

Burplus,  December  31,  1020,  $102,436.38;  iocreMe,  $37,- 
003.67;  surplus,  December  31,  1921,  $139,430.05. 

BosiRESB  FBOU  Oboanization. —  Net  premiums,  $1,086,- 
445.52;  net  losses  paid,  $370,847.37;  dividends  to  polif^- 
holders,  $269,125.31;  average  dividend,  24%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  vie:  One  jrcBr, 
40%  and  26%. 


OHIO  MILLERS'  MUTUAL  FIEE  IN.SFKJlN<?E  CJOMPAKY, 
206  ^^QBcamwAs  W.,  jDfwtqv,  Ohia 


AlWITTB)  Abbetb,  Dbckubkb  31,  1B21. 

Mortgage  loans  on  real  esUte   N84  721  Ofi, 

Bonds  and  stocke  owned   1,  ii8;^7l  15 


Cash  in  banks  and  olBce  

Agents'  balances  not  over  three  months  due 
Cash  deposited  witli  company  agents  


240, 190  25 

249,261  42 




Bi 


LlJIWUTIES.  De^smbeb  31,  1921.  . 
LOSSES  AND  CLAIMS:    Reported  or  in  , 
process  of  adjustmcsit,  $321,367;  resisted, 
$26,000;    total,    $346,367;    net  unpaid 


claims   

Unearned  premiums  

Estimated  taxes  hereafter  payable. 
Contingent  emmissione,  etc. 


Estimated  expenses  for  fire  loss  adjuatmenta 


$346,367  00 
874,680  63 
37,000  00 
34.000  00 
7,600  00 


TOTAL  LIABILITIES    $1,299,647  68 

NET  CASH  SURPLUS   801,397  14 


liDtAL  ADMITTED  ASSETS  $2,100,944  77 


TOTAL    $2,100,944  77 


Gekebal  Review. 
HiSTOBT. —  This  cMopany  began  business  December,  1886, 
and  bears  a  very  good  reputation.   It  has  mads  excellent 

progress. 

It  writes  both  assessable  and  non -assessable  policies. 
Under  its  assessable  ptdlttsa  the  ixnnpany  formerly  .operated 
OB  the  premium  note  plan,  but  pow  operates  upon  tJie  con- 
tingent .liability  plaai,  tin  eoHtingentdiaUlity  being  flncl 
by  the  policy  at  -mm  additiosal  faaairi  preadnfls.  It  wrtte» 
flour  mills  and  grain  elevators  on  the  contingent  liability 
plan,  and  all  other  classes  upon  the  cash  or  Bon-participat-. 
ing  plan. 

.No  extra  asaesamtets  have  even  been  lencd.  The  nen*  . 
aaeessable  policies  are  written  at  ahoat  the  regular  stock 
eompany  rates,  «Beept  on  seaae  special  idaeue  of  risks. 

Ita  ei^Bse  ratio  is  low.  In  1921  it  bad  a  bad  year,  the 
loss  ratio  betaig  very  high,  resulting  in  a  heavy  nnderwrit- 
ing  loss.and  a  reduction  in  aurphu. 

The  mortgage  loans  are  upon  improved  property  in  Stark 
county,  principally  in  Canton,  Ohio,  and  are  well  seeured. 
The  bonds  and  stocks  owned  are  of  good  character. 

On  DooMnber  SI,  1921,  the  eontlngent  resources  of  the 
eompany  were,  $2,852,125. 

O^ftoen.— Preitfdeiit  and  treasurer,  Wm.  H.  dark;  viee- 
president,  J.  F.  T.  Walker;  secretary,  Wm.  N.  Reed;  aesiBt- 
ant  secretary,  L.  C.  Alexander;  assiBtant  treasurer,  C.  T. 
AJtekruBB. 


Direetorg. — Wm.  H.  Clark,  president  and  treasurer  of 
this  eompaity  and  presidoit  The  First  Savings  and  Loan 
Co.,  Canton,  Ohio;  Henry  H:  Alien,  Troy,  Ohio,  president 
of  the  Allen-Wheeler  Co.;  Cyrus  S.  Coup,  vice-president 
The  NorthwertWB  Ele.  and  Mm  Co.,  Toledo,  Ohio;  J. 
F.  T.  Walker,  secretary  of  The  FizBt  Savings  and  Loan  Co., 
Canton,  Ohio;  L..  A.  Mennd,  vteB-pnaident  The  Ifsnne! 
liUUsg-  Co.,  Toledo^.  Ohio. 

Agm^t—i 

Central  Depaftnunt^  Oohimhu,  Ohio,  Le  Roy  Neal,  man- 
ager, Ohio,  Ky.,  W.  Va. 

Nortiiwestera  Agen^,  HinneapfriSs,  Minn.,  H.  M.  Giles, 
manager  MEnn.,  Wis.,  North  and  South  Dakota,  Montana 
and  eaatem  part  of  Oanada. 

Pacille  Coaat  Agcn^,  Seattle,  Wash.,  C.  H.  C<^  man- 
ager, WaA.,  Ora,  Idaho,  Wyo^  OaL,  Utah,  Nev.  and  westeni 
part  of  Oaaada. 

Soothwflsteni  Agency,  Kansas  City,  Mo.,  Chas.  E.  Ridg- 
way,  manager,  Mo.,  Ean.,  Neb.,  Okla.,  T«za&  Ark.,  Colo., 
Iowa,  La,  and  N,  M. 

Terriiory. — It  is  licensed  in  111.,  Ind.,  Mich.,  Minn.,  Mo., 
MAUt.,  N.  D.,  N.  T.,  ObiOi  Ore.,  Pa.,  S.  D.,  meh.  and  Wis. 

Ineomt,  1981.— Fir^  gross  premiums,  $1,014,689.56; 
return  premiums,  $568,084.99;  net  premiums,  $l,846,564Ji6; 
interest,  etc.,  $101,078;  other  income,  assessments  levied  on 
premium  not«s  and  contingent  liatnlity,  $221,149.64;  gross 
pn^t  on  sale  of  ledger  assets  $112.50;  gross  inerease 
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OHIO  MnXISBS'  MUTUAL  FIRE  I37SURANCE  COMPANT.— CotiMminl. 


adjustment  in  book  valae  of  ledger  aaeeti,  927,400;  total 
iaeome,  •V^Sftcro. 

Dii^aammU,  IMl^Fbe^  groat,  amoimt  paid  for 
loaees,  «1^08f4S9.91;  ealrage,  $87,103.72;  net  unoont  paid 
polieyboldere  for  losaee,  $1,416,336.19;  underwriting  ez- 
pensee,  $468,554.10;  rtoek  charged  off,  $10,000;  decreaee 
by  adjuBtment  in  book  value  of  bonda,  $2,500;  total  dia- 
buraements,  $1,897,300.29. 

Batiot  to  Premiwmt  Written.— l^mm  paid,  90.8% ;  loaaea 
incurred,  fire,  94.1%;  nnderwiittng  eipensea,  29.8%;  nndv* 
mriUng  loe^  22.1%. 

AiMoa  Uf  TnMimm  JSarned.— iMaaa  inenrred,  98.7%; 
expaiaea  taenned,  284%;  nadamitiiig  loa%  22.0%. 

Vitd«rwiUnff  Eaktbit,  1921.— I^antoms  elmwd  dur- 
ing 1921,  $1,575,983.41;  loss  from  nndenrriting  profit  and 
loaa  itanu,  $82,846.84;  total,  $1,498,786J(7. 

iacnrred  dnriag  1921  $1,476^108.19;  underwriting 


ezpenaea  incurred  during  1921,  $864,682^;  total,  $1,840^- 

785.67. 

Loaa  from  underwriting  during  1981,  $846,99940. 

Inve$tmMt  EahHHt,  1921.— latmat,  ate.,  earned  dur- 
ing 1921,  $101,678;  prodt  on  inTeatnaota  during  1921,  «27,- 
512.50;  total,  $129,100.50. 

Loae  on  iuTestniMita  during  1921,  $12,500;  iaveetnest 
ezpenaea  iaeuired  during  1921,  $19^17478;  total,  $81,674.78. 

Oain  from  inTeatmants  during  1921,  $97,515.72. 

6nm  and  Lou  E^ibit,  1921.— Gain  fnm  iuTeatmaate, 
$97,515.72. 

Loaa  from  uaderwriting,  $846,099.10. 

Snrplna,  Deeember  81,  1920,  $1,050,880 JI2;  deereaa^ 
$249,488.38;  snrplna,  Deeember  81,  1921,  $801,897.14. 

Butinsu  from  OryomMMoa.— -Net  ^aninma  and 
menta,  $12,647,742.77;  net  loaaaa  paid,  $8,907,440.44. 


OHIO  MUTUAL  INSURANCE  COMPANY, 
96  £.  Main  Street,  Salem,  Ohio. 


Aduttd  Amitb,  DsancBBt  81, 1981. 

Beal  estate  owned   $8,000  00 

Mortgage  loaas  (A  real  aetata   17,600  00 

Intereat  due  and  aesmed  llianoa   87  50 

Bonds  and  atoeka  owned   885,500  00 

£tterast  due  and  aeemed  ttereaa   2,465  92 

Cask  in  bai^  and  offiee     10,989  20 

Agmts'  balances  not  over  three  months  due  22,591  74 


IiUBUJIUa,  DsCEMBBt  81, 1921. 

Net  unpaid  claims   $10,843  86 

Unearned  premiums    93,648  05 

Dividends  to  poliQjlu^dan  unpaid   3,688  44 

Sauries,  zenti^  etc   87  41 

Eatimated  taxea  hereafter  payable   1,306  81 

Contingent  eommiasioM^  etc   2,788  06 

Estimated  expense  of  iaveatigatitm  and  ad- 
justment of  loaaea   204  00 

Betom  premiums   1,914  12 

Ezehange    187  76 


TOTAL  LIABILITIES    $114^  81 

NET  CASH  SURPLUS  (amount  of  audi 
surplus  which  constitutes  a  permanoit 

fund  $100,000.00.)    282,722  15 


TOTAL  ADBOTTBD  AfiSBTS   $89r,2«4  80 


TOTAL   $897,864  86 


flKiTOST.  Bsvnw 
Thia  eoi^aiiy  began  business  .^ril  8,  1877,  and  nnta 
January  1,  1918,  it  operated  on  the  ptemiom  aote  jSaa, 
when  it  was  reorganised,  and  now  operates  under  the  eon- 
tingent  UabiHty  law  of  Uw  State  of  Ohio.  It  baaia  a  good 
reputation. 

It  writes  general  classes  of  hoalaaaB,  and  its  eafnaaga 
is  limited  to  Are  and  U|^t^ng. 

Premiums  are  collected  in  advance,  at  stock  onnpany 
rates,  ezeept  in  certain  chaeaa,  and  dividends  axe  paid  ftcan 
the  earniaga.  Tlw  eeapdiqr  advises  fliat  ainee.  September 
1,  1918,  the  dividend  rate  has  bean  25%,  and  that  bosinsw 
now  in  forte  is  sribjeot  to  legal  reserve  requirements  of 
CMiio  and  other  states. 

The  assessment  liability  of  members  is  fixed  by  the  by- 
laws,  and  is  an  amount  equal  to  three  animal  premiums.  T^e 
eoatingeat  resoarcee  af  the  company  December  31,  1921, 
were  $589^800J8.  No  extra,  asaeaaments  have  ever  been 
made. 

It  is  Ueeaaed  in  lU.,  Ind.,  Uass.,  Mich.,  K.  J.,  N.  T., 
Ohio,  Pa.,  S.  0.  and  Ya. 
Its  investments  are  of  good  eharaoter.   The  real  estate 


is  the  eoapaay^  Hoaw  OAoa  balMiaf.  The  booda  owaad 
aia  of  good  ehaiaoter,  bal^  mostly  auBdeipal  bwda.  The 
■eantlty  TahatioaB  need  in  Ihia  akateaeiit  are  these  iaad 
by  Ihe  Oonveitio*  of  laaaraiwe  Owmniaitonaw. 

The  mortgage  loaim  ava  npoa  improved-  Ohio  properly, 
and  are  well  aecnred. 

OfHe&n. — ^President,  J.  B.  Temon;  viee-preeidait,  L.  H. 
Bnaah,  alM  pnaident  of  the  Salem  PahHAlag  Oo.,  Balsm, 
Ohio;  seeretacy,  J.  Amblw. 

IMrsetors.— The-  above  oAeeis  and  Hod.  Bbocy  Bohl, 
OofauAn^  CMo;  H.  BC.  BUva»,  vfcepreridsat  The  l^var 
Ifaaafafltariag  Co.,  Salmn,  C^;  F.  B.  Few,  piaaideat  Tint 
National  Bank,  Sidem,  Ik  B.  UeOaa^  maaager  Na* 

tioma  Ofts  Go.  of  Weat  Virginia,  Salem,  Ohio. 

Income,  1021.— Qraa  pramimna,  $a0ft,496J>9;  reinsuraneeb 
$14,602.27;  return  premiums,  $26,584.79;  net  praBoinma, 
$167,808.98;  intereat,  etc.,  $16,780.54;  total  iaeevfl^  $188,- 
089.47. 

DUhwnmoKtt,  1081.— Ocass  amoont  paid  for  loaaaa, 
$68,896.56;  reiasuraaee,  $4^68.40;  salvage,  $160.68;  aat 

amount  paid  pelicyholdera  for  losses,  $63,268.58;  underwrit- 
ing expenses,  $66,461.83;  dividends  to  poUcyholdess,  048^* 
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OHIO  MUTUAL  INSURANCE  COMPANY.— OonfitMMd. 


442.22;  rwl  attate  repairs  and  taiea,  $624.70;  total  ^ 
bumeBti,  •178,797.38. 

Batiot  to  Prmitmu  Written.— houea  paid,  87.8%;  loaaea 
inearredj  40.2%;  undmrritiag  sspenaeB,  89.7%;  nnderwrit- 
ing  profit,  23.7%. 

Batiot  to  Premiwng  fanwd.— Loaiea  incurred,  40.S%; 
expensM  ineorred,  87.4%;  underwriting  profit,  22.7%. 

Vnderwritimff  IsMMt,  198L— Premiiuns  earned  during 
1921,  $167,088.42;  gain  frmn  anderwriting  profit  and  lois 
items,  8912.08;  total,  8167,950.50. 

Loaees  incurred  during  1981,  867,862.82;  underwriting 
aqtenses  inenired  during  1921,  $62,599.09;  total,  $129,- 
961.91. 

Gain  from  anderwriting  during  19S1,  $87,988J;9. 
IwMtmoKt  BthHtitf  1921.— Interest,  ete.,  earned  during 


1921,  $16,879.01;  profit  on  investments  daring  1921,  $10,- 
U7.83;  total,  $25,996.84. 

Investment  expenses  incurred  during  1921,  $1,053.18. 

Gain  from  inrestments  during  1921,  $24,943.66. 

Gain  and  Lost  Sxhibit,  1921. — Gains:  Underwriting, 
$37,988.59;  inrestments,  $24,943.66;  total,  $62,982.25. 

Loss  from  dividends,  $41,180.00. 

Surplus,  December  81,  19S0,  $260,969.90;  increase,  $81,- 
752 J5;  surplus,  December  81,  1921,  $882,782.15. 

Bwinew  from  Orffanieation. — Net  premiums  and  assess- 
ments, $2,755,373.01;  net  losses  paid,  $1,413,066.63;  divi- 
dends to  policyholders,  $174,562.94;  average  dividend, 
25%. 

Percentage  of  cash  premiums  returned  during  tlie  year 
on  expiring  policies  as  dividends  or  profits,  vis.:  One  year, 
26%. 


GB 


S  ICUXUAL  iKSDBAKOlf  OOHPANY, 
120  W.  Hi^  Street,  Springfield,  Ohio. 


ADHimD  AflflUEB,  DfTTMW  81,  1981. 


Baal  estate  ewnsd  

Mortgage  loans  on  real  saUto......  

Bonds  and  stocks  owned  

Interest  dua  and  acoroed  tbareon  

Cash  in  banks  and  office  

Afsnti^  balances  not  over  Ores  montbs  due. 


TOTAL  ADMITTED  ASSETS 


$81,840  00 
1,460  00 
32,862  20 
649  19 
tt,077  67 
11371  48 


$110,140  54 


lAABLzms,  DicBian  81,  1921. 


Losses  and  dalms  

Unearned  premiums   

EstiuBted  taxes  Iwreafter  payable. 

Oontti^ent  c<Hnmiasions,  etc  

Reinsurance  due  otiier  companies.. 
Advance  premiums  eollectod  


TOTAL  LIABILITIES 
NET  CAffl3  SDBPMJ8  ... 


$8,168  08 
63,786  99 
882  St 
197  56 
8,911  80 
8$t  88 


TOTAL 


$61,6«8  86 
48^74  88 

•11«,MB  U 


QatxMu.  KEvnw. 
Tbis  oompuiy  was  fwganiasd  in  1906  and  commenced 
business  in  1807.  tt  is  Ueused  In  Otaio  only. 

The  contingent  liability  of  membm  is  fixed  by  the  by- 
laws, and  is  three  times  the  cash  premium  deposit,  bat  the 
company  states  that  no  aseeesments  have  ever  been  made 
on  the  contingent  liaUU^.  On  December  81,  1981,  tha 
emtlngent  feaonrees  ware  $881^618.94. 

The  company  advised  us  that  it  writes  at  the  regular 
stodc  rates.  It  is  a  member  of  the  Natiwiat  Assodatlon 
of  Mutual  Insurance  Companies  and  the  Federation  of 
Mutual  Fire  Insumnce  Companies. 

The  ean|MU^  la  well  managM  and  bears  a  good  repnta' 
tion. 

Offioera  and  Directors. — ^President,  E.  O.  Ashley,  retired, 
206  (3iamber  of  Commerce,  Toledo,  Ohio:  vice-president, 
H.  F.  Daeeing,  director  of  the  Cltj  Trust  A  Savings  Co., 
Yonngstovn,  Ohio ;  secretsry-treasnrer,  W.  H.  Cook,  120  W. 
Sigb  street,  Springfield,  ^lio,  insurance;  L.  J.  Odder,  vlce- 
pmident  and  director  The  Model  Laundry  Co.,  Cincinnati, 
Ohio;  W.  A.  Knoderer,  W.  A.  l&ioderer  ft  Son,  No.  818 
si.  High  street,  Colnmbns,  Ohio,  auto  tire  shop. 

Jnoome,  1921. — Gross  premiums,  $175,434.44;  reiusur* 
ance,  852,389.82;  return  premiunut  $23,969.94;  net  pre- 
miums, $99,074.68;  interest,  stc.,  $5,346.11;  agents*  bal- 
ances, $716;  total  incnne,  8104,427.97. 

Disbursements,  1921. — Gross  amount  paid  for  losses, 
836,170.71;  reinsurance,  $6,029.38;  net  amount  paid  policy- 
holiiers  for- losses,  $30,141.33;  underwriting  expenses,  $36,- 


127.31;  dividends  to  policyholders,  $23,488.03;  innptaaant 
expense,  $655.82;  total  disbursements,  $90,412.49. 

Ratios  to  Premiums  Written.— Losses  paid,  30.4%;  losses 
incurred,  31.0%  underwriting  expenses,  36.5%;  underwrit- 
ing profit,  29.7%. 

Ratios  to  Premiums  Earned. — Losses  incurred,  31.6%; 
expenses  incurred,  37.2%;  underwriting  profit,  30.3%. 

Undencritiitg  Bmhibit,  1921. —  Premiums  earned  during 
1921,  $97,191.87;  loss  fn»i  ondttwriting  profit  and  less 
items,  $891.71;  total,  $98,899.66. 

Losesa  incnrrsd  durii^  1921,  $80,758.64;  underwriting 
ejqtOMes  incarred  during  1921,  $86,187.80;  total,  $68,- 
878.94. 

Gain  from  underwriting  during  1921,  $29,419.72. 

Investment  Ewhibit,  1981. — Interest,  etc.,  earned  during 
1921,  $4,836.01. 

Investment  tfpsnsee  incurred  during  1921,  $665.82. 

Gain  from  investments  during  1021,  $4,180.19. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$29,419.72;  investments,  $4,180.19;  total,  $88,609.91. 

Loss  from  dividends,  $23,488.03. 

Surplus,  December  31,  1920,  $38,362.70;  increase,  $10,- 
111.86;  surplus,  December  31,  1921,  $48,474.68. 

Business  from  Organigation. — Net  premims,  $688,160; 
net  losses  paid,  $209,257.«8;  divideada  to  poli^h<Men, 
$86,896^0;  average  dividend,  28  ^%;  80%  fat  five  years, 
85%  for  ten  yean;  no  yenn  without  dividend. 

Percentages  of  cash  premiums  retonwd  during  tlte  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
26%. 
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OHIO  TJNDERWRXTEBS'  MUTUAL  FIRE  INSURANCE  COMPANT, 
123-124  W.  Main  Street,  Van  Wert,  Ohio. 


Admitted  Assxts,  DBcaBMBXa  31, 1921. 

,Mortgsg«  loaiiB  on  real  estate   $17,900  00 

Interest  due  and  aecnied  tbereon   360  78 

Bonds  and  stocks  owned   171,127  00 

Interest  due  and  accrued  thereon   1,310  97 

Cashi  in  banks  and  office   10,127  60 

Agents*  balances  not  over  three  months  due  24,657  14 

Interest  on  certificate  of  deposit   90  00 


Liabilities,  December  31,  1921. 

Net  unpaid  claims   $6,795  04 

Unearned  premioms    77,866  6(f 

Estimated  taxes  hereafter  payable   500  00 

Contingent  commissions,  etc   3,698  67 


TOTAL  LIABILITIES 
NET  CASH  8UEPLUS  


$88,860  31 
136,713  IS 


TOTAL  ADMITTED  ASSETS. 


$225,573  49 


TOTAL   $225,573  49 


General  Rsvikw 

This  company  iras^organized  in  March,  and  began  bnsi': 
ness  April  28,  1903.  It  is  licensed  in  Indiana,  Illinois,  Dis- 
trict of  Columbia,  Michigan,  MSnnesota,  Ohio,  Pennsylvaniaj 
West  Virgina  and  'WiMonain. 

Tho  company  formerly  operated  id  eongonetion  the> 
j^iringfleld  Underwriters'  Mutual  I^n  Insurance  Company. 
During  1913  its  headquarters  was  moved  from  Columbus  to 
Van  Wert,  Ohio,  and  it  is  now  nnder  the  same  management 
as  the  Central  Manufacturers'  Mutual  fire  Insuxanee  Com- 
pany,  a  rvry  successful  company. 

Only  assessable  policies  are  issMdt  and  the  assesmsnt 
liability  of  members  is  fixed  by  the  by-laws  at  three  annnal 
premhuns.  On  December  31,  1921,  the  eootingent  resources 
of  ttie  company  were  $467,199.57.  On  NoTomber  6,  1912, 
ai\  assessment  of  $8,509.65  Was  levied  to  meet  excessive 
lossesi  Thiff  is  the  only  a^sesament  the  oDoipany  has  evw 
mad^  which,  it  will  be  noted,  was  made  under  the  fonner 
managemeBt.  -No  araeesments  have  been  made  under  the 
prcseat  management. 

It  writes  at  the  regular  stock  rates. 

The  company  advises  that  it  will  pay  80%  dividend  on 
and  after  April  1,  1921. 

The  company  is  under  reputable  management  and  bears  a 
good  reputation. 

OjlcwA— pTttiident,  C.  A.  L.  Punnort;  secretary  and 
manager,  C.  U.  Puraunrt;  assistant,  secretaries,  L.G.  Pur- 
mort  and  6.  A.  Berger. 

.DirecUyr»4 — C.  A.  L.  Purmort,  B.  C.  Coleman,  H.  L.  Conn, 
Geo.  M.  Gray,  C.  M.  Purmort,  H.  M.  Gleason,  G.  A.  Beiger. 

ineeme,  19S1. — Gross  premhuns,  $173,890A1 ;  reimmuee^ 
$6.72;  Tetnm  preminma,  $20,755.08;  net  preminma^  $168,- 
127.71;  interest,  etc.,  $7,471.22;  gross  increase  by  adjast^ 


meot  in  book  value  of  ledger  assets,  $8,765.00;  total  income^ 
$169,363.93. 

Dubursementi,  1921. — Gross  amount  paid  for  losses,  $57,- 
138.73;  salvage,  $427.05;  net  amount  paid  polic^olders  for 
losses,  $56,711.68;  underwriting  expenses,  $41,992.07;  divi- 
deods  to  policyholders,  $32,742.72;  total  disbursements, 
$131,446.47. 

jeatios  t«  Prmimu  ITnttm.— Losses  paid,  37.0%;  loaaea 
incurred,  38.0%;  underwriting  expenses,  S7.4%;  underwrit- 
ing profit,  28.8%. 

Kattos  to  Premiums  Wanted.— Loasee  ineorreA,  40.9% ;  es- 
penses  incurred,  28.8% ;  underwriting  profit,  80,3%. 

Vndenpriting  Exhihit,  1921. — Praarinme  earned  dnrfaig 
1921,  $145,679.15;  loss  from  underwrttlqg  pfoit  and  lOM 
items,  $67.78;  total,  $145,611.37. 

Losses  incurred  during  1921,  ^,SM.9t;  andHwriting  «i- 
penses  incurred  during  1921,  $41,983.05;  total,  $101,509.99. 

Gain  from  underwritiog  during  1921,  $44,101.88. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $7,832.97 ;  profit  on  investments  during  1921, 
$8,910.00;  total,  $16,742.97.  -  - 

InvestBsmt  Mpensee  ineurred  daring  1021^  $075.63. 

Gain  fFMn  investomti  during  1981,  $15,767.34. 

0«ffi  and  Lou  BmXOtit,  M21v->-Gaiafl:  Underwriting 
$44,101.88  inreatmsBtii^  $15,767^;  total,  $mfiMJ», 

Lose  fiwn  dividsnds,  $82,742.72. 

Surplus,  Deeembtf  31,  1920,  $3.09,587.18;  meiease,  $27,- 
12AM  ;  sarplas,  December  31,  1921,  $186,713.18. 

Business  from  OrfroMvotfon,— Net  prenuume  and  assees- 
ments,  $818,066.43;  net  losses  paid,  $806,376.39;  dlvideoda 
to  policyholders,  $fW,638J!3;  average  dividend,  25%4-. 

Percentxtge  of  cash  premiums  returned  during  the  year 
on  e^^ing  policies  dividends  or  profits^  rix.:  One  year, 
80%;  two  years,  30%;  three  years,  30%;.  foox  yews,  30%; 
ten  joUM,  80%. 


OREGON  FIRE  RELIEF  ASSOCIATION 
248  Third  Street,  MoMinnTiHe,  Oregcm. 


Admbted  AasKTS,  DMUcan  81, 1921. 

Bents  doe  and  aeemed   $1,000  00 

Mortgage  loans  on  real  estate   8,000  00 

Interest  due  and  aeemed  tbereon   40  00 

Bonds  and  stocks  owned   492,199  13 

Interest  due  and  accrued  thereon   6,345  86 

Cash  in  banks  and  office. .,   10,875  87 

Agmits'  balaneea  not  over  three  montbe  due  22,847  70 

Other  admitted  aisets     100  00 


TOTAL  ADMITTED  ASSETS   $641,108  Ofl 


LiUIUnES,  DiOBHBBR  31,  1021. 

Net  unpaid  claims   $10,704  87 

Unearned  premiums   282,284  S2 

Dividends  to  policyholders  unpaid   1,367  37 

Salaries,  rents,  etc   93  46 

Estimated  taxes  hereafter  payable   200  90 

Gcmtingent  commisrions,  ete   6,181  91 

TOTAL  LIABILITIES   

NET  CASH  SURPLUS  


$300,791  03 
240,817  OS 


TOTAL    IMI^W  05 

Google 


Digitized  by 


BEST^  INSURANCE  REPORTS  — FIRE.  AND  MARINE. 


738 


OKEOON  FOa  BELIEF 
amui.  Bmsw. 
This  company  was  incorporated  Deonnbn:  89,  18M.  It 
ia  llccaued  In  Or^oa  aad  CaUf  ornia. 

The  company  states  that  thwe  U  no  nmtual  contingent 
liaMIity,  and  that  U;  writes  a  non-assesBable  poliey,  using 
the  stock  company  rates  on  mercantile  buildings  and  apart- 
ment houses,  and  its  own  rates  om  otiMr  classes. 

The  securities  owned  are  of  good  charaeter,  being  chiefly 
v.  S.  OoTernmeot  county,  school  district  and  municipal 
iwnds. 

0;^ef'<.-^resident«  B.  F.  Bhodes;  vlee-presideot,  E. 
Nortbmp;  seexetary,  W.  C.  Hagerty;  assistant  secretary, 
L.  H.  Waugamaa;  treasurer,  E.  C.  Apperson. 

Directors. — H.  H.  Hewitt^  attorney,  Albany,  Ore.;  S.  A. 
Biggs,  retired  capitalist,  Salem,  Ore.;  H.  B.  Petshin,  retired, 
Portland,  Ore.;  Charles  Olereland,  real  eatate,  Qreriuut, 
Ore.;  William  Merchant,  famec,  Carlton,  Ore.;  J.  H.  Kel- 
«on,  insuranee,  McMinnville,  Ore.;  B.  F.  Blipde^  McMimt- 
Tille,  Oxp. 

Income,  1921. — Gross  premiums,  1266,654.01;  reiosuzanee, 
40,688.S2;  return  premiums,  $S4,3jS9.6&;  net  pzemioina  and 
«ertiflcateB  fees,  $248,224.07;  interest,  etc.,  $24,115.77;  other 
teeome,  $8,333.04;  total  income,  $ST4,fi7&.88. 


S80CIATI0N.  —  CoHMmMd. 

Di»^»emeni$,  1081. — Oroia  amount  paid  for  losses, 
$110,811.44;  rwBsuranee,  $2,444.68;  net  amouot  paid  p<^i^' 
holders  for  losses,  $108,366.82 ;  underwriting  exponsee, 
$182,474.22;  other  disbimwments,  $3,464.57;  total  disborse- 
ments,  $233,305.61. 

Ratio*  to  Premiums  Wrtttm. — ^Losses  paid,43.6%;  losses 
incurred,  44.6%;  andesmitiBg  e^nsos^  49.8%;  tuderwrit- 
ing  loss,  0.4%. 

BstMs  to  Premiumt  JSorned.— Losses  inearaed,  45.ft%;  ex- 
psnsos  inevred,  50.9%;  aBderwriti|i«  [noU,  0.4%. 

UndenDTilinp  ExhtMt,  192L— FMmfoau  eaEoad  daring 
1^  $841,062.61;  leas  frotn  uadowfiti^  pn^  and  loss 
items,  $8,823.89;  total,  $232,258.72. 

Losses  incurred  during  1921,  $110,469.54;  underwriting 
expenses  incurred  during  1921,  $122,836.07;  total,  $233,- 
805.61. 

'  Loss  from  underwriting  daring  1921,  $1,046.89. 
InvcMtment  SxMbt,  HHX.-^-Qm  from  iivrestiBents  during 
1921,  $26,124.66. 

-Gain  and  Loea  Exhibit,  1921. — Gain  from  iOTeetmsatS, 
$e6,l&4.«6. 

Loss  from  underwriting^  $1,046.89.  ; 
Surplus,  December  31,  1920,  $215,239.26;  increase,  $2S,- 
077.77;  surplus,  December  31,  1921,  $240,317.03. 


PAINT  TRADE  MUTUAL  FIRE  INSURANCE  COMPANY, 
137  South  Fifth  Street,  Philadelphia,  Fa. 


AjtMiTTKD  Assets,  Decehbcb  31,  1921. 


Bonds  and  stocks  owned  

Interest  due  and  accrued  therem  

Ca»h  in  banks  and,o£9ce  

Agents'  balances  not  over  three  mouths  due. 
Other  admitted  assets  


$37,581  90 

479  86 
3,670  66 
5,164  68 
82  85 


LiAUiLrrrsH,  Decehbrb  31,  1921. 

Xet  unpaid  claims   '. '  ¥2,847  99 

Unearned  prcmiiiiDa   10,242  13 

Interest  due  and  atrcrued  ;,.  00 

Salaries,  rents,  etc   152  41 

Dub  for  borrowed  money   6,000  10 

Due  for  reinsurance   8,663  19 


TOTAL  LIABILITIES 
XET  CASH  SURPLUS  . . . . 


TOTAp  ADMITTED  ASSETS 


946,970  96 


TOTAL 


$21,935  72 
25,044  23 

$46,979  96 


Gbneeal  Review. 

This  compai^  was  formerly  the  Paint  Trade  Fire  Insur- 
ance Exchange  of  Seattle.  Its  headquarters  were  moved  to 
Philadelphia  in  Januaiy,  1911,  and  instead  of  operating  on 
the  inter-insuranoe  plan  it  now  operates  on  a  mutual  basis. 
It  is  licensed  only  in  Pennaylvania,  and  confines  its  risks 
to  the  paint,  varnish  and  color  trades. 

The  management  has  been  in  the  hands  of  Houiiton  Dunn, 
the  secretary  of  the  National  Petroleum  Mutual  Fire  Insur- 
ance CcHnpany  of  Fliiladelphia,  but  in  January,  1921,  it 
was  taken  over  by  the  Independence  Managers,  Inc.,  a 
branch  of  Henry  W.  Brown  &  Company,  Inc.,  of  Philadel- 
phia, a  prominept  insurance  ofBce,  which  i^t  in  high  repute. 

The  aeseasment  liability  of  the  members  ia  tlxed  by  the 
by-laws  at  three  tiroes  the  premium.  Xo  assessments  have 
ever  been  made.,  The  company  writes  at ,  regular  stock 
company  rates. 

Oncers. — ^President,  Bandall  O.  Walker;  vice-presidents, 
Luther  Martin,  Howard  B.  French;  secretary-treasurer, 
(■has.  C.  Perrio. 

Direct  or A.  Alpers,  Cleveland  Window  A  Door  Co., 
209  Champlain  avenue,  Cleveland,  Ohio;  March  G.  Bennett, 
Samuel  Cabot  Company,  141  Milk  street,  Boston,  Mass.; 


aias.  W.  Brown,  Pittsburgh  Plate  Glass  Co.,  Pittsburgh, 
Pa.;  Howard  B.  French,  Samuel  H.  French  &  Co.,  Phila- 
delpliia,  Pa. ;  Howard  J.  Greene.  Oliver  Johnson  Company, 
18-20' Custom  House  street.  Providence,  R.  I.;  Luther 
Martin,  Wilckes,  Martin  Wildces  Co.,  135  William  street, 
New  York  City;  Geo.  C.  Morton.  Carpenter  Morton  Com^ 
pany,  77  Sudbury  street,  Boston,  Mass.;  S-  li.  Sulzberger, 
Enterprise  Paint  Co.,  948  W.  Van  Buren  street,  Chicago, 
111.;  Ernest  T.  Trigg,  John  Lucas  &  Company,  Philadel- 
phia, Pa.;  R.  0.  Walker.  The  Thibaut  ft  Walker  Co.,  72 
Xinth  street,  Long  Island  City,  y.  T.;  Geo.  W.  Wlest,  West 
Lumber  Co.,  Atlanta,  Qa. 

Income,  1021. — Gross  premiums,  9^>56741;  reinsuraAee, 
$26,884.53;  ratuni  premiuinsr  $6,320.28;  oat  prw«tu«s. 
$17,868.70;  iateraat.  «tc.  $1,773.0^;  «commia«i«ui  on  xejm- 
auranre  premioms,  $3,7S9Mt  borrowed  BWBfly.  $6|OQO; 
total  incoaa,  $28J«4it». 

DitbvnetneHta,  mi, — Grt>ss  amount  paid  '  for  losses, 
$63,37B.SI;  rMnsuranee,  $40,067.96;  salvage.  $664.94;  net 
amount  paid  pcdfc^hotders  for  losses,  $22,680.61r  umfcr- 
writing  expenses,  $6,629.31 ;  other  diiAmraements,  $l,9r7.'9if ; 
total  disbursements,  $31,236.82.  ' 
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PAINT  TBADB  MXTTUAL  NBS  IN 

SaHoB  to  Prenwmu  Writt«n.~-Limtm  paid,  180.8%; 
lOMM  incurred,  12.2%;  underwriting  expenaea,  88.2%;  un- 
derwriting lOM,  0.0%. 

Jtatio*  to  Premium*  ^anwd.— LoMcs  incurred,  91J0%; 
ezpenws  incurred,  28.5%;  underwriting  loM,  8.5.%. 

Vndenonimg  EtMbit,  lOSl. —  Preninmi  earned  during 
IMl,  «8t,868^1|  gMu  inm  underwriting  proOt  and  Iom 
itau»  fS^TiT^j  total  $26,991.88. 

Lonea  ineorred  during  19SL.  |Sl,iai.M;  undwwriting 
expeuMfl  isenmd  during  1921,  96,689^1;  total,  927,810^ 

LoM  from  undarwritiag  during  1921,  $810J7. 

ItMMttmmt  AvMMt,  1981.— Meraat,  ate.,  earaad  during 


JBANOB  COMPAiTY,  —  Oontimutd. 

1921,  81^19.04;  profit  on  intwtmeBta  during  1921,  82,- 
701.90;  total,  14,280.94. 

Inreatment  ezpenaes  ineurred  during  1981,  9S8J9; 

Gain  from  faivertaenta  darti«  1981,  $4,l«7.7<i. 

6am  tmd  Lom  Mahibit,  1981.— Gaina  from  innetmant^ 
•4>1«7.74  . 

LoBi  from  uDdarwriting*  9819.07. 

Surphis.  Deeamber  81,  1920,  921,896.06|  inenaae,  «3.- 

346.17;  aurplus,  December  31,  1921.  925,044.88. 

Smaineu  from  Orgattigation. — Net  premiuma,  $898,107.41; 
net  iMses  paid,  9100^10.82;  diridoida  to  poli^olden, 
9S,652.89;  aTorage  dividend,  2H%. 


PAFEB  MUX  MUTUAL  INSURANCE  COMPANY, 
81  Milk  Street,  Boston,  Mui. 


AmoncD  ABSETfl,  BBfXHBnt  81, 1981. 

Bonds  and  stocka  owned   9098,806  00 

Intcrcat  due  and  aoeroed  tkereon   0,129  80 

Cash  in  banks  and  office   43,080  07 

Aganta*  bAlanoes  not  orcr  three  ■mitfaa  due.        84,810  48 


Uakutub,  DfiMnaM  31,  1981. 

Loaaea  and  dalnv   98^  00 

nneamed  proninas    806,069  60 

Salariea,  rente,  etc   50  00 

1htima«iad  taaua  hereafter  pajaUa   8,900  09 


TOTAL  LIABnmiB    811,419  69 

KIT  CASH  SiniPLDB   847,377  86 


TOTAL  ADMITTED  ASSETS   8068.796  96  TOTAL   $608,796  85 


OSNUAL  RS¥ICW. 

This  company  began  bnaineas  April  1, 1867.  It  is  Uoenaed 
in  HI.,  Md.,  Mass..  Me.,  Mich..  N.  H..  K.  T..  Oklo^  Pa.,  R.  L, 
6.  C  and  Wia.  It  inanres  flratdasa  manufacturing  prop- 
erty from  loss  1^  fire  and  sprinkler  leakage;  it  also  writes 
use  and  occupant  insurance.  Its  president.  koMa  the  oflke 
of  prealdoit  of  the  Mutual  Boiler  Inniranoe  Company  of 
Boston. 

It  haa  returned  good  dividends  to  ita  memben  besides 
accumulating  a  substantial  surplus. 

Tbe  assessnKnt  liability  is  fixed  by  the  bylaws  and  is 
fire  times  the  cash  premium.  No  aesesamenta  have  ever 
boM  made.  On  Deosmber  81,  1981,  tiic  mmtingait  re- 
aources  of  the  compai^  w«re  $8,486,968.80. 

This  ctmipany  la  A  member  oi  tlie  Senior  Conferaca  of 
New  England  Mill  Mutual  Insuruioe  Companies.  See  tabu- 
lation at  end  of  this  aection. 

The  securities  owned  are  high  grade.  The  security  valua- 
ti<ais  used  in  this  statement  are  those  fixed  by  the  Con- 
TentioD  of  Insurance  Conmrissioners. 

Offieen. — ^President  and  tieasuro*,  D.  W.  Lane;  vice- 
president,  Herbert  W.  Mason;  seeretaiy  and  assistant 
treasurer.  Q.  H.  Oibeon ;  assistant  secretary,  J.  E.  Stanley. 

Direotor$. — George  W.  Wheelwright,  president  George  W. 
Wheelwright  Paper  Co.;  Roland  W.  Toppan;  A.  H.  Lowe, 
treasurer  Parlchill  Manufacturing  Cwnpany;  B.  p.  Snell- 
Ing.  treasurer  Saoo-Lowell  Company;  Ellison  A-  SmyUi, 
pnsident  and  treasurer  Pslser  Maimfaeturing  Co.;  Waldo 
B,  Rratt,  pnsident  HolHngewortli  ft  Whltn^  Co.;  SavSd 
W.  lue,  president;  Albert  L.  Seott,  vice-president  Lock- 
wood.  Green  ft  Co.;  Herbert  W.  Mason,  treasurer  6.  D. 
Warren  Cmnpany^;  H.  DeForest  Lockwod,  treasurer  Ed- 
wards Mfg.  Co.,  Bates  Mfg.  Co.;  Charles  Walcott,  treasurer 
NewnaAet  Manufacturing  Co.;  Nathanid  F.  Ayer,  treas- 
urer Nyann  Mills;  Howard  S.  O.  Nidiols,  treasurer  Great 
Falls  Manufaeturing  Ca;  Walter  C.  Beath,  president  The 
WMtshead  ft  Hoitg  Oo. 

Annual  Jiieeting.—lhM  Tuesday  in  Jamuty, 


Incotme,  1921. — Gross  premiums.  $513,354.20;  return  pre- 
miums. $30,310.59;  net  premiums,  $483,043.61;  interest, 
etc,  $30,946.87;  premiums  on  Canadian  exchange.  $67.50; 
other  ineome,  $572,197  total  income.  $614,630.17. 

DMur$ewt€n$»,  1981. — ^Net  amount  paid  poU^yhoIdera 
for  losses,  $18,769.9${  onderwrUing  expenses,  $87^75; 
dividends  to  pc^icyhoMers,  $471,531.43;  other  disburse- 
ments. $1,542.66;  toUl  diabursemenU.  $683,334.80. 

Batioo  to  PrSMMHM  Writton. — ^Losses  paid,  2.6%;  losses 
incurred,  8.8%;  undnwritlng  expenses,  7.7%;  underwrit- 
ing profit,  98.8%. 

Batiot  to  Pnmiumt*  Msmed. — Losses  incurred,  8JE%; 
expanses  Inenrred,  7.8%;  nnderwrftiag  jmOt,  89.8%. 

U»deneriiing  1921^  Premiums  earned  durtaig 

1921,  $49e,l«4.02;  loss  from  underwriting  profit  and  loas 
items.  $211.46;  total,  $408,952.66. 

Losses  incurred  during  1921,  $11,369.96;  underwriting 
expenses  incurred  during  1921,  $38,990.76;  total,  $50,360.71. 

Gain  from  underwriting  during  1981,  $448,591.85. 

Inveotwtent  Ewkibit,  1921. — Intftrest,  «te.>  earned  during 
1981,  $31,890.15;  profit  on  investnents  during  1921,  $26,- 
626.75;  total.  $07,808.90. 

Loss  on  investments  during  1921,  $812.50;  investment 
expenses  insured  during  1921,  $730.16;  total,  $1,642.66. 

Gain  from  investments  during  1921.  $66,310.24. 

Oain  and  Lota  Exhihit,  1921.— Gains:  Underwriting, 
$448,591.85;  investments,  $66,310.24;  total,  $004,908.09. 

Loss  from  dividends,  $471,531.43. 

Surplus,  December  81,  1980,  $314,006.69;  Increase,  ^3,- 
870.66;  snr^us,  December  31,  1921,  $347,377.30. 
Bif«tti«««  from  Ortanimtion. — ^Net  premiums  and  assess- 

ments,  $6,234,876.68;  net  losses  paid,  $403,173.49;  divi- 
dends to  policyholders,  $3,998,297.76;  average  dividend, 
86.16%. 

Percentage  of  eaeh  premiums  retnmed  during  Xb»  jtta 
on  expiring  policies  as  dividends  or  pn^ts,  via. :  One  year, 
93.08%;  two  years,  86.26%;  three  years,  77.83%;  four 
yeant  66%. 
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PAWTUOKET  MUTUAL  FIRE  INSURANOE  OOMPAOT, 
26  Maple  Street,  Pawtucket,  R.  L 


AsjnTTED  Amto,  DiaBUBBl  81,  IMl. 

Bmi  Mtat*  0WB«d   $44,640  00 

Mortgage  Imbs  oa  ml  wtote  ^  14,400  00 

Intemt  due  *nd  Menied  tbenoB   12  52 

Bond!  and  itoeta  owned   820,626  00 

Interest  dot  and  Menwd  thorwA   7,797  96 

Caah  in  banki  and  office   18,678  88 

Agoiti^  balances  not  over  three  months  due  53,556  03 

Be-iBanranee  dne  on  paid  losses   847  19 


lilABILimB,  BlOBHBER  81,  1921. 

Losses  and  claims   149,484  76 

Unearned  premloms    482,304  26 

Dividends  to  polieyholden  unpaid   7,790  69 

Salaries,  ren^  ete   619  88 

Estimated  tana  Hereafter  parable   7,888  16 

Contingent  commissions,  ete   1,000  00 

Other  liabllitiea    1,218  40 


TOTAL  LIABILITIES    $850,194  58 

NET  CASH  SUBPLU8   410,363  46 


TOTAL  ADMITTED  ASSETS   $960,658  03 


TOTAL   $060,568  08 


OxNVAt*  Bkvuw 

Thie  eoai|iaB7  budiMM  in  X^bmacj,  18M.  It 

vritea  onfy  assesable  policies,  and  bears  a  good  reputation. 

It  writes  at  stock  cmnpany  rates,  eieept  in  Bhode  Island 
and  Massachusetts,  wbca  a  dlfterential  in  addltimi  ii  ehaiged 
on  term  bosiness. 

Hie  eontiiigeBt  KabiHty  is  fixed  bj  die  l^-laws  and  is  an 
aaioiiBt  eqoal  to  the  eadi  preminm;  so  asassmenta  ham 
ever  been  levied. 

Ob  Deeember  81,  19S1,  tiM  eontingeat  Tesooiees  of  tte 
eompany  wen  $1,005,668.24. 

The  seevrities  owned  are  high  grade.  The  security  vahia- 
tions  in  this  statement  are  those  fixed  by  the  Conveation 
of  iBsoranc  Cemmisrioners. 

Tlie  zeal  estate  owned  eonsiets  of  a  Mek  building  in 
Pawtoflket  htid  at  $14,640,  and  the  company's  Home  Oilee 
property  held  at  $80^000. 

OPe^y^fterfdeot,  Augustine  A.  Mann,  K.  D.;  seer*- 
tazy,  Frank  Biih<^;  assistaiit  secretary,  Earle  Hortca; 
treasarw,  ^IHam  J.  Capron. 

DirwtOT-s.— Frederic  W.  Easton,  J.  MiHen  Payne,  Charles 
IL  Miner,  George  T.  Oieenhalgh,  Charies  6.  Foster,  Jamee 
Ii.  Jenks,  Andrew  E.  Jeacks,  Adam  A.  SuteUffe^  WCUam 
P.  DaBpsc7,  Joseph  W.  Freeman,  Cheater  A.  Moffett. 

Terrifery^It  ta  Uesued  in  Aifc.,  Colo.,  Oobb.,  Del,  D.  0., 
111.,  Ind.,  La.,  Me.,  Md.,  Masa.,  Mich.,  Mont,  N.  H.,  S,  J., 
N.  Y.,  Ohio,  Pa.,  B.  L,  Vt.  and  VTia. 

JiMMMHe,  1021.— Orose  premiums,  $782,305.60;  reinsurance, 
$80,778.78;  retara  premiums,  $90,068.74;  net  presriums, 
$662,463.22;  interest,  etc,  $86,092.07}  Other  ineome, 
$1,071.74;  total  income,  $589,627.03. 

Di$bw»ement»,  1921.— Gross  amount  paid  for  losses, 
$199,723.34;  reinsnnuMe,  $28,245.24;  salvage,  $589.17;  net 
ameuBt  paid  poU^holders  for  loasBi^  $170,888.98;  niider- 


writii^  e^tenses,  $207,762.98;  dividoids  to  poU^oldcsa, 
$80,488.48;  total  dtsbaraementa,  $459,140 J«. 

BatiOB  to  iV«mfiwu  fTHtten.- Losses  paid,  80.9^ ;  losses 
incurred,  37.5%;  underwriting  expenses,  87.6%;  underwrit- 
ing profit,  10.1%. 

Bctiot  to  JYsmuMM  Earned. — ^Losses  incurred,  43.5% ;  ex- 
penses incurred,  44.6%;  underwriting  profit,  11.7%. 

Undertpritiitff  JBcJUhtt,  1921.— Pnoiinma  earned  during 
1921,  $477,215.45;  loes  from  miderwritli^  ivott  and  loss 
items,  $924.18;  total,  $476,291.82. 

Losses  ineamd  during  1921,  $207,464.78;  undOTwritlag 
expenses  inenrnd  daring  1921,  $212;984.96;  total,  $420,- 
386.73. 

Gain  from  underwriting  during  1921,  $55,901.69. 

Invwtment  SsfcfMt,  1921. — ^Interest,  ete.,  earned  during 
1921,  $88,060.21;  profit  on  inrcstaieBta  dniag  1921,  $88,- 
862.46;  total,  $76^12.66. 

Investment  ^>ense  incurred  during  1921,  $8,020.06. 

Gain  from  inTestmenta  daring  1981,  $78,392.60. 

Gain  and  Lott  SxMhft,  1921.— Gains:  ITnderwriting, 
$56,901.59;  investments,  $78,892.60;  other  sonzees,  $021.74; 
total,  $180,215.93. 

Loes  from  dividends,  $81,960.81. 

Surplus,  Deeember  31,  1920,  $862,107.88;  increase,  $48,- 
855.62;  surphu,  Deeember  81,  1921,  $410,863.45. 

Biuimt  from  Organigation^'St/t  ivemiuais  and  assess^ 
neati,  $6,299,887.00;  net  loaMB  paid,  $2,011401.00$  divi- 
daids  to  poUeyholdeva,  $1,101,214.00;  areiage  dtridMd, 
26%. 

Peiventags  of  cash  premiums  returned  during  Um  year 
en  esphriBg  policies  as  dividends  or  profits,  vis.:  Oae  year, 
20%;  two  years,  26%;  Oiae  years,  80%;  fear  yean,  86%; 
flveyear^40%. 


PENN  MUTUAL  FIRE  INSURANCE  COMPANY. 
Westeheeter,  Pa. 

Amtxrm  Aeans,  DRonon  81,  1981 


Keal  estate  owned   $20,060  00 

Bonds  and  stocks  owned   169,497  60 

Gaeh  in  baaks  aad  oOee   18,688  40 

Ageiitfi*  balances  not  over  three  m<mths  dm.  89,824  61 

Other  admitted  aaesta    942  00 

TOTAL  ADMITTED  ASSETS   $183,947  50 


IjABnjTPca,  Dhbmbbb  81,  1921. 
Unearned  premiuau    $184,588  00 


TOTAL  LIABILITIES 
NET  GASH  SURPLUS  . . . 


TOTAL 


$134,566  $0 
4B,S6»  60 


$188,947  60 
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PENN  MtTTUAL  FIRE  INSUB 
Ofjteral  Renew.  . 

Thie  )B  a  mutual  company  incorporated  August  14,  1867. 
It  writes  general  fire,  tornado  and  hail  incurance. 

The  policyholders'  liability  was  formerly  limited  to 
twenty  times  the  premium.  The  contingent  liability  is 
now  one.  time  the  premium.  The  premium  is  collected  in 
advance.  The  amount  of  contingent  resources,  December 
31,  1921,  has  not  been  furnished  to  us. 

This  company  together  with  the  Atlantic  Mutual  Fire 
Insurance  Company,  of  Philadelyhia,  Pa.,  guaranteea  poli- 
cies under  the  name  "  Penn-Atlantic  Underwriters." 

It  is  licensed  in  Maryland  and  Pennsylvania. 
.  Oi^iosRS-— President,  J.  HoiQUd  Luiqis)  vice-president, 
F.  S.  Brown;  treasurer,  Plununer.  G.  Jeff^is^  secretary, 
F&ul  W.  lE^earson ;  assistant  secretary,  Walter  Craig. 


tfCE  COMPANY.—  ContmwO. 

ZWrocfor*.— William  p.  OifflMlL,  Paul  W.  Pearson,  Wm. 
P.  Krauser,  J.  Howard  Lumis,  E.  J.  Griffith,  Aides  J.  Bern- 
hart,  F.  S.  Brown,  S.  N.  Orr,  William  C.  Andrews.  T, 
Norman  Pyle,  William  E.  Pitt,  Ernest  Harvey. 

Income,  ll>21.-^ross  premjume,  $252,209.15;  reinsur- 
ance, 922.SS8.55;  return  premlnnM,  $21,5M.35;  net  pre- 
miums, $207,758.29;  interest,  etc.,  $5,796.97;  commission 
earned  on  reinsurance,  $5,685.29;  other  *  income,  $1,200; 
total  income,  $220,440.51. 

Dishunements,  1921. — Gross  amount  paid  for  losses, 
$113,674.56;  reinsurance,  $12,358.77;  salvage,  $»4l2.19;  net 
amount  paid  policyholders  for  losses,  $100,473.60;  under- 
writing expenses,  974,&77.3I;  total  disbursements,  $176,- 
0S0.9I. 


PENNSYLVANIA  LUMBERMENS  MUTUAL  FIRE  INSURANCE  COMPANY, 
'  806  Lafayette  Bldg.,  Philadel^ta;  Pa. 


Aduitted  Assets,  Dbochbeb  31,  1^1. 

Mortgage  loans  on  real  estate    $240,700  00 

Interest  du«.and  accrued  thereon   3,606  56 

Bonds  and  stocks  owned   1, 285, 756  75 

Interest  due  and  accrued  thereon.  ^  -  22»532  41 

Cash  in  banks  and  office   9$,  606  4& 

Agents'  balances  not  over  three  mouths  due  34,014  81 


I4ABIUTIE0,  DlVCHSU  81,  Uttl. 

LOSSES  AND  CLAIMS:  Fire,  reported  or 

in  procttM  of  adjustment,  $44,100;  total. .  $44, 100  00 

Unearned  piemiums   >    .  407,470  7.3 

Salaries,  rents,  etc   2,.S00  00 

Eetimated-  taxes  hereafter  pa^Ue   L2, 64£  82 

Inspection  charges  due  or  accrnsd   4,18$  II 


TOTAL  LIABIUTIES    «47Q,86$  66 

NET  CASH  SURPLUS   1,2X2,249  35 


TOTAL  ADMITTED  ^i^EXS....  $L,683,U6  01 


TOtAL  $1,68$,  116.01 


-  Oekebal,  Review. 

HiSTOBT, —  This  compfiqy  was  incorporated  February  26, 
1896.  It  insures  only  lumber  and  woodworldpg  risks.  It 
paid  a  40%  dividend  on  policies  expiring  in  1921,  and.sin^e 
organisation  the  average  rate  of  dividend  has  been  37J27%. 

The  assessment  liability  is  fixed  the  by-laws  and  is 
three  times  the  cash  premium.  No  assessments  have  ever 
ijeen  levied.   The  company  makes  its  own  rates. 

The  company  is  in  excellent  repute  and  has  made  steady 
progress.  It  is  licensed  In  Ark.,  Cel.,  Cbtin.,  Oa.,  HI.,  hd., 
la.,  Kan.,  Ky.,  La.,  Me.,  Hd.,  Mass.,  Mich.,  Minn.,  Hisi., 
Mo.;  K.  H.,  Zr.  J.,  N.  T..  N.  C,  O.,  Ore..  Pa..  8.  0..  Itatt., 
TWE.»  Vs.,  Vt.,  Wa^.,  W.  Va.  and  Wis. 
,  The  seenritles  ewned  are  of  ext^leBt  ehanuker.  ■  The 
aaenrity  valnations  ia  this  statement  are  thoes  fixed  1^ 
the  CoDreBtioB  of  Insurance  Ooauaissioiters.  The  mortgage 
loans  are  secured  by  improved  Philadelphia  pruperty  worth 
over  twice  the  amount  loained. 

On  December  31,  1921.  the  contingent  resources  of  ths 
c<»q>any  wore  $2,446,129. 

OmcEBa. —  PrMident,  Edward  F.  Henson^  first  vice- 
president,  Richard  Torpin ;  second  vice-president,'  Wm. 
Henry  Smedley;  treasurer.  James  S.  Young;  assistant 
treasurer,  Archibald  Kellock ;  secretary,  Harry  Huinphreys ; 
manager  and  assistanl  eect'etttry,  Justin  Peters;  assistant 
manager,  &,  J.  Pelstring. 

DXRECTOSS. —  F.  N.  Dain,  of  N.  Dain's  Sons  Co.,  Peekskill, 
N.  T.;  J(An  E.  DuBois.  DuBols,  Pa.;  E^wsflrd  F.  Henson. 
of  Edward  F,  Henson  ft  Cb.. '  Phlladel^ia;  Harry 
Humphreys,  of  H.  Humphreys  A  Co..  Camden.  N.  J.;  Wil- 
liam H.  Jndd,  of  The  Getnuui  tt  Judd  Co.,  Stamford,  Conn,; 
"Edwin  B'.'Malone,  of  Watson  Malone  A  Sons,  Philadelphia, 


Pa.;  T.  Atkins  Marphey,.of  Murphey -Hardy  Lumber  Co.. 
Newaric,  J(.  f.;  Hpgb  Mcl^eaa,  ei  Hugh  McLean  Lumber 
Co.,  Buffalo,  N.  T.;  Justin  Peters^  of  PhiUdelphia,  Pa.; 
A.  W.  RobinsoB.  «f  MarvU  Pukage  Co.,  iMrel,  Del.;  Wil- 
liUL  Bsnry  Smedl^,  of  Sme^  Broa..  Co.«  Fnatcfo^d. 
Philadelphia;  Richard  Torpin;  o<. Richard  Torpin  k  Co., 
Philaddphia;  a  Frank  WiUisnsen,  Media,  Pa. 

INOOHE,  1921.'— Gross  premiums,  $919,683.03;  reinsnrance, 
$151.95;  retam  premiams,  $84,244.38;  net  prsniuiH^  $835,- 
288.80;  interest,  etc.,  $S8,(f24il6;'  trtmafer  of  ftgene^  and 
brokerage  t»o8ts,  $10,000;  grow  profit  on  tele  or  BAturity 
ledger  Msets,  $4,109.17;  gniw  Incnue  by  adjurtmnt 
in  book  valne  of  ledger  assets  (bonds)^  «106,45S.S»;  total 
income,  $1,038,871.33. 

DisBTTRSEUENTs,  1921. — Cfross  amount  paid  for  losses, 
$292,830.09 ;  reinsurance,  $i;3e6.19 ;  uAvage,  $90.77 ; 
net  amount  psid  polici^holders  for  loasss,  1891,407.1$; 
underwriting  expenses,  $173,6&7.08;  dividends  to  policy, 
holders,  $340,815.52;  other  disbursements,  investment  ex- 
penses,  $2,290.33;  agents'  balances  charged  off,  $140.72; 
gross  loss  fn  )Mile:SBd  piatuiit^  of  ledger  assets,  $12;  gross 
decrease  in  adjustment  of  book  value  of  ledger  assets, 
$167.50;  total  disbursements.  $808,410.28. 

Ratios  to  PsB^uiua  ,^^iTXBir.-7  Losses  piiid,  $4.99b; 
ioBSM  incurred,  36.8%;  underwriting  e^pens^,2&79'ai. 
.derwritMig  profit,  42.7%.  ,    ,  .  -  .  ■ 

Rmios  to  Puuiumb  Eabneo-^Lobm  inottmd,  3649i; 
ei^easBs  incurred.  iiaAsrwritiBg  pBoftti«  42.2%.  • 

'  thibEBWEiTiNO  Exhibit,  1921. —  Premiums  earaed  dnlag 
1921,  $844,082.17;  loss  from  underwriting  profit  and  loss 
items,  $2t'.54;  total,  $844,060.63. 


Digitized  by 


Google 


BEST'S  1.NSUBANCE  REPOBUS— 'FIBE  AA'D  MARINE. 


787 


PENNSYLVANIA  LUMBEBMENS  MUTUAL 
LoBBAS  incurred  during  1021,  $S07>774.0S;  underwriting 
expeoMB  incurred  during  1921,  $179,382.01;  total,  $487>- 
156.06. 

Gain  from  underwriting  during  1921,  $860,904.67. 

IimsTicENT  Exhibit,  1921. —  Interest,  etc.,  earned  dur- 
ing IftSl,  $88,209.36}  profit  on  investniMits  during  1921, 
$110,668.87;  totsl,  $198,767.72. 

Lots  on  investments  during  1021,  $84,207.28;  investmnit 
•zpensss  incurred  daring  1921,  $2,200.83;  total*  $8«,a7.«l. 

Gtain  from  inveetments  daring  1921,  $112,270.11. 

Gaik  and  Loss,  Exhibr,  1921. — Oains:  Underwriting, 


FIRE  INSURANCE  G0HFAN7— OofOMNMiI. 
^MD4.57t  ioyeetments,  $118,£70.11;  transfer  of  tgwej 
and  brbkerage  profits,  $10,000;  total,  $479,174.08. 
Lose  from  dividends,  $340,816.62. 

Surplus,  December  31,  1920,  $1,073,890.10;  increase, 
$138,368.16;  surplus,  December  31,  1921,  $1,212,249.36. 

BvsiHESS  VBOH  OBSANiZAnoN. —  Net  premiums,  $8^828,* 
484.05;  net  losses  paid.  $2,711,436.08;  dbideods  to  poUej- 
holdsrs.  $2,836,467.94;  aTerage  dMdend,  87.77%. 

Percentage  of  cash  premiums  rstumed  during  the  year 
on  expiring  of  policies  as  dividends  or  pn^ts,  vis.:  One 
rear,  40%. 


PENNSYLVANIA  MILLERS'  HITTirAL  FIRE  INSURANCE  COMPANY, 
Seo<md  National  Bank  Bldg.,  WilJces  Barn,  Pa. 

Aduitted  Assets,  Deqeubeb  31,  1921.  Liabiuties,  Deceubcb  31,  1921. 

Bonds  and  stocks  owned                           $1,216,130  00  LOSSES  AND  CLAIMS:  Fire:  Reported  or 

Interest  due  and  accrued  thereon                       14,048  65  in  process  of  adjustment,  $89,117.25;  in- 

Cash  in  banks  and  office                               168,667  00  curred  but  not  reported,  $20,000;  total, 

Agents'  balannss  not  over  three  nuaths  due.        71,241  28       $100,117.26;  net  unpaid  claim*   $100, 117  2S 

IntMrest  due  and  accrued  on  bank  deposits. .           600  20  Inland  nav.  and  transp.:  Reported  ot  la 

AsssBsments  due                                            1,114  IS  process  of  adjustment,  $1,649.01;  total, 

$1,640.01 ;  net  unpaid  olaiais   1,S40  01 


TOTAL  ADMITTED  ASSETS   $1,470,602  10 


Totals:  Reported  or  in  process  of  ad- 
justment, $90,666.26;  incurred  but 
Txot  reported,  $20,000;  total,  $110,- 

666.26;  net  unpaid  ckims   $110,666  26 

Unearned  praniame :  fire,  #437,174.88;  other 

tlian  Ore,  $3,027.68;  total   ^440,202  56 

Salaries,  rents,  ^   2.000  00 

Estimated  taxes  hereafter  payaUe   10,000  00 

Contingent  commiasioDs,  etc.   22, 000  00 

TOTAL  LIABILITIES    $684,868  82 

^T  CASH  SURPLUS   886,823  87 

TOTAL  $i;470,692  19 

■■■II.  .1   , .   I  . ,:  ■■;  ,.  i  

The  company's  inTOsfcrnents  are  of  eioellent  character. 
The  security  valuations  used  in  this  statement  are  those 
fixed  by  the  Convention  of  Insurance  Commissioners. 

OmcEBS. —  President,  Adier  Miner;  vice-president. 
Landls  Levmn;  trsaenrer,  OrilBtk  ElHs;  sscretaiy,  John 
Hoffa. 

Dnsonms.— Asher  Mtoer,  WUlM-Barre,  Pa.,  of  Miner- 
Hillard  Uillhig  Company;  Landis  Jmtai,  Lancastor,  Pa., 
OtdumMa  Mills;  OrifiUi  Ellis,  Indiiing,  Pa.,  of  Davfd  Ellis 

&  Son;  B.  F.  Isenberg,  Huntlngdcm,  Fa.,  HnaUngfdon  Mills; 
John  D.  Greybill,  ffarrisbnrg,  Pa.,  MoStiT  ft  Gorman,  Inc.; 
Wm.  J.  Yeager,  Lewistown,  Pa.,  of  Spanogle-Teager  Bfflling 
Co.;  E.  S.  Millard,  Kingston,  Pa.,'o<  MlHard  ft  Sons;  JtAn 
Hoffa,  Wilkes-Barre,  Fa.;  A.  T. 'Collins,  Mt.  Pleasant, 
O.  P.  Shupe  estate. 


Oehkbal  Rxview. 

HiOTDBT. —  Thin  company  was  inco^rated  and  estab- 
lished January  10,  1887.  The  head  office  was  removed  from 
Huntingdon,  Fa.,  to  Wilkes-Barre,  Pa.,  in  1004.  It  insures 
tergMy  mills,  elevators  and  wardiouses,  and  has  l>een  sne- 
csssful.  Insuring  its  msmbers  ait  low  rates. 

It  Mksftsss  only  for  tiie  aetnal  -eost  of  instOMioe,  aad  pol- 
icyholders retain  tin  swftegs  offeefeil  tnstead  oS  payftig  th« 
eompany  •  cadi  full  premium  and  receiving  any  savings 
in  the  way  of  cash  dividends. 

The  contingrat  Uabiltty  is  fixed  by  the  tty-Iaws  a^d  is 
one  addttional  premium  in  any  one  year.  On  December 
31,  1921,  the  contingent  resources  of  the  company  were 
$757,687.44.  ■        .  . 

It  Is  li(^sed  in  Colo.,  D.  C,  6a.,  Idnlio,  SL.'Ind.,  Kan., 
La.,  Mftivc,  MasB.,  Mich.,  Minn..  ^.  H.,  N.  J..'^.  T.,  Ohio, 
Ore.,  Pa.,  S.  D.,  Tex.,  Wash.;  Wis.  and  Me.  ■ 


1              :                '  -Ocean 
Fire.  Marine. 
Gross  i»nmlunts          $1,168,441  06  . . .  


Inooue,  1021^ 

H(rtoT         Inlsod  T0tB»<to, 

Vehicle.  NaT.  etc. 
  |10,8OT7« 

•::::::::::  ^! 


HaU. 


flprlnusr  met,Bx- 

Leaka^.  pio.,etc. 


Totals. 
$1,17&S4T  82 


»,913  90 
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PERTH  MUTUAX  FIRE  INSURANCE  COMPANY, 
StratfOTd,  Out,  Can. 


Aduitted  Assets,  Deccuseb  31,  1921. 


Uortgage  loane  on  real  estate. . . . 

IntereBt  accrued  

Hindeipal  debentures   

Bonds  and  stocks  owned  

Cash  in  banks  and  office  

Agents'  balances   

Office  premises  

Other  admitted  assets   .  

Unearned  reinsurance  premiums. 
Premium  notes  


$81,9715  00 

14^  64 
»19,m6  33 
286,000  00 

«ej24  81 
7.912  81 

14,SS8  OS 
190  16 

11,033  43 
201,152  22 


Liabilities,  Dbckmbu  31,  1981. 

Loesee  and  claims   »4>«77.07 

Unearned  premiums    125,881  94 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  . . . 


$180,009  01 
868^  47 


TOTAL  ADMITTED  ASSETS 


$992,467  48 


TOTAL 


$902,467  48 


Geneeal  Keview. 
This  company  was  establisbed  in  1863  and  writes  only 
in  the  Province  <^  Ontaria    It  writes  both  on  the  cash 
and  mutual  plans,  and  ha«  accumulted  a  substantial 
surplus. 

On  December  31,  1921,  it  had  22,183  policies  in  force, 
representing  $38^2,e9&-  at  risk. 

Offioert. — President,  G.  'G-  McPherson,  K.  C;  vice-presi- 
dent, John  Brown;  secretary,  George  Kay;  manager,  Chas. 
Packert. 


Directors— A.  M.  Kay,  G.  G.  McPherson,  K.  C.  James 
'Jones,  Andrew  Kuhry, .  George  Hamsllon,  John  Brown, 
James  Trow.  J.  A.  Kobertson.  3£.  D.,  Charles  Packert. 

Income,  1921. — Grose  prenuume,  $194,619.33;  reinsurance, 
$26,451.80;  return  premiums,  $8,068.64;  net  premiums, 
$ia0,09a8fi;  interest,  etft.,  $40,386.41;  other  h>«(ime.  $225; 
total  income,  $190,712.30. 

DUburaements,  1921. — Gross  amount  paid  for  tosses, 
$136,629.25;  reinsurance,  $36,677.73;  net  amount  paid 
policyholders  for  loeses,  $99,951.52;  underwriting  expenses, 
$74,778.56;  total  disbursements,  $174,730.08. 


PHENIX  MUTUAL  FIRE  INSURANCE  COMPANY, 
2  South  Hftin  Street,  Oonoord,  N.  H. 


Aduitted  Assetb,  Dxceuber  31, 1921. 

Ixmns  on  collateral  .security.   $12,540  00 

Intvest  due  and  aeemed  thereon   101  09 

Bonds  and  stocks  owned   162,974  •SO 

Interest  due  and  accrued  thereon   769  69 

Cash  in  banks  and  office  *.   13,064  06 

Agents'  balances  not  over  three  months  due  8,383  67 
Deposited  with  E.  H.  Bt^lins  ft  8ms,  Bssten, 

Mass.,  awaiting  inTestmcmt   10,306  83 

Aeemed  interest  on  bank  deposits   41  28 

Due  for  reinsuraiwe  on  pidd  losses   998  86 


IdiBzums,  December  81, 1921. 

Losses  and  eUims   $9,866  08 

Unearned  premiums    59,813  48 

Salaries,  rents,  etc   322  28 

Estimated  taxes  hereafter  payable   1,000  00 

Estimated  expsBBes  for  adjustmsnt  of  losses  82  18 


TOTAL  LIABILITIES   

Ouannty  capital  aetnaUy  paid  vp. 
NXT  GABS  BtJBPLUB.  


$70,638  92 
100,000  00 
87,MS  82 


TOTAL  ADMITTED  ASSETS. 


$208,479  24 


TOTAL   ,   $208»479  S4 


GlKBKAL  BSTIEW 

This  eompany  befan  business  in  November  1918,  and  is 
Ueensed  in  Connectisiit,  Maine,  Massachusetts,  New  Hamp- 
shire, Pennsylvania,  Bhode  Island  and  Vermont.  It  writes 
fire  business  sidy,  and  chai^  the  full  tariff  rates.  The 
nSBBSsmcnt  liaUlity  of  members  is  fixed  by  the  by-laws  and 
policy  at  one  additional  premium.  The  contingent  reeoniees 
on  December  81,  1921,  were  $168,030.90. 

It  is  under  the  same  management  as  the  Oapltal  Fire 
Insnranee  Company,  of  Concord,  N.  H.,  a  stock  eonqMay 
which  b^n  boriness  in  1886.  Chas,  L.  Jaokman  is  presi- 
dent of  both  companies.  The  lus  and  expense  ratios  are  low. 

This  company  has  a  gnaranty  capital  of  $100,000,  all 
paid  in,  and  dividends  on  same  are  limited  to  7%  per 
annum  by  the  c<»Bpany's  charter.  The  seenrities  owned  are 
of  good  diaracter.  The  security  valnatioiis  used  in  this 
statement  are  those  fixed  by  the  Convention  of  Insnzaaee 


Commfsaionm.  The  direoUtrate  is  eompoeed  of  vapntaUe 
insnranee  men,  mwiebants  and  ba»fcsnL 

Territory. — ^It  is  Hpsnsrd  in  Conn.,  Me.,  Mass.,  N.  H., 
Fenn.,  B.  I.  and  Vt 

OJkMTS^PresidMt,  Charles  L.  Jaefcnan;  secretary, 
Walter  TOltiamion;  assiatant  seerstuy,  Ar^lMld  R 
Kendall. 

INrffctorx.— Harold  H.  Blake,  treasurer  Tennej  Coal  Co.; 
MnUiam  6.  Hnntii^ton,  aeeretaiy  and  tfeasorer  Herrimad 
Oeonty  Savings  Bank;  Charlea  L.  Jnekman,  pteiddsBt  ne 
Capital  Fire  Ins.  Co.,  Concord,  and  other  Important  eon- 
nections;  XVeeman  T.  Jacknan,  secretary  Underwriters  Hie 
Ins.  Co.,  assistant  secretary  The  Capital  Fire  Ins.  Co.,  secre- 
tary Eastern  I^re  Ins.  Co.;  Archibald  B.  Kendall,  secretary 
The  Capital  Fire  Ins.  Co.,  Concord;  Bobert  J.  Merrill,  sec- 
retaiy  United  Life  ft  Accident  Co.,  formerly  Insoiance  Com- 
missioner of  New  Hampahfre;  Hairy  W.  MenurUnd,  as- 
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PHENIX  MUTUAL  FIBE  INSUBANOE  GOMPAlir!'.  —  CmtiiMied. 


■istant  trauunr  Stratton  A  Co.,  gntix  mercsbaBts;  Doncftn 
P.  Nojm,  Henniker,  N.  H.,  poftmaiter  and  insaranw;  0«a. 
I.  Parker,  Pawtneket,  B.  L,  iaauiaiue;  Charles  G.  Bemiek, 
■toek  aad  bond  aaleaman;  Arthur  G.  Qj/iagae,  Bt,  Jobnt- 
IK117,  'Vt.,  innranee;  Wattflr  'WiUfa^l■ol^  aiiistant  mm- 
taiy  Underwriters  Fire  Ins.  Co^  eaahier  Capital  Firs  Ink 
Co. 

Income,  1921.— -Groas  praniuina,  $130,185.26;  reinsoraaee, 
$8S>0{(4.27;  return  pr^nma,  $14,371.22;  net  premioms, 
$83,050.77;  interest,  etc,  110,094.05;  agents'  balances  pre- 
TioQBlj  eba^^ed  off,  $22.92;  profit  on  sale  of  bonds,  $97.50; 
total  Income,  $98,274.24. 

Di^TtemenUf  W2l^^mm  anunmt  paid  for  losses,  $4S,> 
716.99;  reiBsaranee,  $14,696.00;  salTage^  $2,208.20;  net 
amount  paid  policyholders  for  losses,  $28,812.79;  under- 
writing ocpenses  $28,429.98;  dindends  to  poU^olders, 
$6,148.11;  dividends  on  goaranty  capital,  $6,460.00;  agents' 
balanees  charged  off,  $25.10;  total  disbunements,  $60,- 
fi6a98. 

JSattoi  to  frcMMtnu  Writt^ — ^Losses  paid,  64.7% ;  motor 
Tdiiele,  16.8%;  losses  IneaTted,  44u6>%;  anderwritiiig  «t- 
pcnse^  >4.S%;  nBdmnlting  pnrftt^  BJ^%. 

Battos  to  Pmnnuiu  Barned^Loases  inevrred,  51.9%;  ex- 
penses incurred,  40.2%;  underwriting  profit,  7.9%. 

Vndencriting  SasMhit,  1921.— Premiiims  earned  during 


1921,  $71,389J27)  loss  from  undenrritiag  profit  aad  loat 
itcau^  $2J8;  total,  $71,387.09. 

Losses  incurred  daring  1921,  $37,041.96;  underwriting 
fl9[penses  incurred  during  1921,  $28,651.72;  total,  $6{S- 
«98.6S. 

Gaia  from  underwriting  during  1921,  $5,643.41. 

Intwtmmt  Exhibit,  1921.— Interest,  etc,  earned  during 
1921,  $0,943.06;  profit  on  inTsstmenU  daring  1921,  $97JtO; 
total,  $10,040.56. 

Lobs  on  investments  daring  1921,  $723.45;  investment  ex- 
penses incurred  during  1921,  $201.65;  total  $925.10. 

Gain  from  investments  during  1021,  $9,115.46. 

Ooia  and  Lou  Exhibit,  1921.— Gains:  Underwriting, 
$5,643A1;  investments,  $8,115.46;  total,  $14,758.87. 

Losses:  Dividends  declared  to  stockholders,  $6,450.00; 
dividends  to  poUcyholders,  $6,143.11;  total,  $12,593.11. 

Surphu,  December  31,  1920,  $35,779.56;  iuxeass, 
$2465.76;  surplus,  December  31,  1921,  $37,946J2. 

Bntineu  frftm  Orpomaation. — Net  prenuuBs  and  nscssB 
menta,  $251,141.98;  net  losses  paid,,  $69,631.81  ^  divideads 
to  poUcTholders,  $16A87.8& 

Percentage  of  cash  [ffeouvu  retomad  during  the  year 
on  expiring  polidea  as  dividends  or  profits,  vis.:  One  yesr, 
20%;  two  years,  20%;  three  years,  20%;  fonr  years,  80%; 
five  yean^  80%. 


PHILADELPHIA  CONTRIBUTIONSHIP  FOR  THE  INSCRANCE  OF 
HOUSES  FROM  LOSS  SY  FIRE, 

212  Sotttli  Fourth  Street,  [Plul«da^diia,  Pa. 


ADMlTTEn  AABBxa,  Decembeb  31,  1921. 

Keal  estate  owned   $79,066  57 

Mortgage  loans  on  real  estate   707,800  00 

Interest  accnied  ther^n   12,466  51 

Bmids  and  stoi^B  owned. .  ^   6^729,056  00 

Interest  accrued  thereon   89.884  14 

Cash  in  banks  ,   124,191  90 

Deposits  redeemaUe  on  perpetual  insurance 

polidea   664  05 


TOTAL  Ainarnto  ASSETS   «7J42^  17 


LiAUi.iTiKS,  DscoiBEa  31,  1921. 

^t  unpaid  claims   $8,429  3« 

.  Amonnt  reelaimable  on  perpetual  deposit*,. .  900,92f  88 

EaUmated  taxes  haraafter  yayaUe.   2S.000  00 


TOTAL  LIABILITIES    $9Si,356  76 

ilET  CASH  SURPLUS   6,808,/491  42 


TOTAL  $7J42.838  17 


Gbnebai.  Review. 

This  is  the  oldest  insurance  ctmpany  in  America  and  has 
been  very  soeeessful.  It  has  accumulated  very  large  re- 
sooroea.  It  was  oiganiaed  Hardh  85, 1762,  and  llmlte  itself 
to  perpetual  insnranee  In  Pemi^hnuiia  on  jbrfck  or  ettne 
buildings  with  non-hasardous  occupations,  which  are  writ- 
ten on  the  cash  basis  witiioat  contingent  liability.  The 
company  inspects  every  risk  and  names  it  own  rates,  which 
are  usually  equal  to  or  slightly  above  those  of  the  stock 
companies.  The  business  transacted  is  exteeuely  small 
compared  to  its  net  resources. 

It  is  licensed  only  fai  Penn^yhaiiia  and  issues  noB-assess- 
aUe  policies  onj^. 

Offtceiv.— <Aairman, , J.  Bodmau  Paul;  secretary  ud 
treasurer,  J.  Somers  Smith;  assistant  treasurer,  C.  T. 
Cowpert^rvait;  assiBtaot  secretary,  J.  H.  R.  'Umanus. 

jDirecton.- — J.  Rodman  Paul,  Francis  A.  Lewis,  Charles 
8.  W.  Padiard,  WaUar  Ocorge  Smith,  James  Logan 


Fisher,  Oeorge  McOalt,  )ChbrItDn  Tarnall,  9.  Penbetton 
Hutchinsoti,  John  tbaapUm  Banes,  S.  WUHs  Xattln,  John 
8.  Newhold.  James  M.  Wineeef. 

/nooms,  1881. — Oross  deposits  ail  perpetual,  $60,4^.10; 
return  deporits  all  perpetual,  $36,954.55;  net  depouts  all 
perpetual,  $29,467.55;  interest,  etc.,  $346,877.05;  dividends 
on  perpetual  policies  cm  ofloe  buildings,  $42.40;  earnests 
on  returned  deposit  money,  $506.66;  adjustment  book 
value  ins.,  deposits,  $88.75;  profit  sale  bonds,  $1,507.84; 
total  income,  $378,M0.S(I. 

Di9iitr$emmta,  1921. — Gross  amount  paid  for  losses, 
$8,894.24;  net  amount  paid  policyholders  for  losees,  $8,- 
884.84;  dividends  to  policyholders,  $43,436.38;  all  other 
dilAnirsements,  $99,879.20;  total  disbursemenU  $152,140.82. 

J8wA<e«s  from  OrgmiUmHon.'-iXvt  deposits,  $M8,344.62; 
net  losses  paid,  $1,148,851.37;  dividends  to  policQrhoUera, 
$1,084,931.62. 
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PHILADELPHIA  KANUFACTUBfiBe  KUXUAL  FIE]^,  II^SURANCE  COMPANY, 
911  Commerctal  Trust  Buildings  Philadelpkut,  Pa.- 


"AdhItted  As&rra,  biOBHBra.  31, 1991. 

Bonds  and  stocks  owiied. :  '  11^2^541  SO 

latenst  due  and  aeemed  thereon   17i88S'  11 

Cash  in  bonks  'sQd  office   114,684  73 

Agsnis'  balances  not  over  three  months  das        34,004  42 


LiABiunM;'D>ciiisB  n,  iwi. 

Lnnes  and-  bkiw. . . .;     9»^T7  M 

Unearned  pnaunms      41601964  82 

fiWaries,  rents,  etc       94  08 

Estimated  taxes  hereafter  payable   2,914  '45 

Estimated  ez|MnSee  of  fnrestigiitfott  and  ad-  - 

jrtstteent  of   unpaid  hwWs   UDO  00 


TOTAL  LIABILITIBS   '     #C72,SrO  94 

NET  CASH  SUBPLUS   ■  «17,«90  82 


TOTAL  ADlOTTliai  ASSBTB   $1,290,171  79 


TOTiUi  ,   n^90,ni  78 


GSHSftAL  BSfOT 

This  company  was  inearporated  Augnat  23,  IftSO,  and 
began  bssioesB  in  N«v«mber  of  Kbmt  year.  It  has  acoomn- 
lated  a  substantial  surplus  besides  paying  large  letam 
pvsmitun  depoeits  to  meBben. 

The  amnm  eat  limUU^  ia  flced  by  tiie  by-laws  and  is 

-Are  times  the  oash  prsmioat.  It  baa  narer  leried  any 
•asSBsaieiit. 

Ota  December  31,  1921,  the  contingent  reaoorosB  of  the 
company  were,  $6,282,535.15. 

The  company  is  a  member  of  the  Senior  and  Junior 
Conferenee  of  New  England  Mill  Kbitoal  Insnrmnoe  Com- 
panies.  See  tabulation  at  end  of  this  section. 

The  securities  carried  are  hi^  grade.  The  valuations  are 
those  ized  by  the  Convention  of  Insnranee  CommisionerB. 

0^een.—VT«nAent  and  treasurer,  Edwin  L  Atlee;,  viee; 
president,  George  Wood;  secretary  and  assistant  treasurer, 
Bichard  H.  SCorris;  assistant  secretary^  Bay  L.  HudBOtt.' 

I>ir«<j*ors.— George  Wood,  The  Millville  Manufacturing 
Co.,  Millville,  N.  J.;  Jacob  Disstoa,  Henry  Disston^Aj  Saum, 
Inc.,  Philadelphia;  Samuel  B.  Stinson,  Philadelphia;  John 
^  Freeman,  president'  Mannfaeturer^  Bhode  Island  and 
Stftte  Mutual  Fire  Insurance  Companies,  Pftridenee,  IL  t. ; 
Bdrrin  I.  Atlee,  pteddint  afld  treasurer  of  eompany;  Chkrles 
WV  Asbury,  The  Enter^risB  Maanfaet*fia;g  Co.  (of  Pa.), 
Philadelphia;  Qrahame  Wood,  The  May's  Landing  Water 
Power  Co.,  Philadelphia;  Samael  M.  Vaoclain,  ■  The  Bald- 
win'  Locomotive  Works,  Philad^iAia{  WiJter  fi.  BoSa- 
massler,  Sauqnoit  Silk  Manufacturing  Co.;  Louis  J.  Eolb, 
Kolb  Bakery  Co.,  Philadelphia;  Walter  Erben,  The  Erben- 
Harding  Co.,  Philadelphia;  Bi^ard  H.  Morris,  secretary 
and  assUtant  treasurer  of  company;  Franklin'  A.  Taylor, 
Now  York.  -  - 

.  in^omtf,  102l.-:GrgBs .  premiwna,  ♦l,006,97Q.34;  fetuni 
.pHbiiniBs»l«101,lO».94;  net  premiums,  (905^88.40;,  interest, 
etc.,  $66,844.06;  gross  profit  ,on  sale  or.  matnrily.  of  bonis, 
«a,018.7fij.  tojtia  .incoine,  $974,801.81.  .     .     .  , 


DttbwtemmU,  1921^— Oross  amoont  paid  2sr  losses,  $8Sy- 
064.66;  salvage,  $271.78;  net  B»ennt  paid  policy  he  kisn  lor 
losses,  $$6,412.78;  ondorwriting  eKpenses,  $98,845.9$;  divi- 
dends to  policyholders,  $862,592.84;  investment  e^psnsss, 
$1,380.63;  deenase  by  mdjastanent  of  bwds  and  stocks, 
$$S,MOJ>0;  total  disbsuseaieBts,  $1,$M^882^1. 

Ratio*  to  Pnmtmut  ywt tern,-— Loess  paid,  8:9%;  bosses 
ineorred,  3.7%;  ■ndessiniting  oi^siisss,  10.9%;  nadnrwrit- 
ing  profit^  02.4%. 

Baftoe  to  Promimmu  Samed. — ^Losses  incurred,  8.5% ;  ex- 
penses incurred,  10.0% ;  underwriting  profit,  86.6%. 

Underuriting  Egkibit,  1921. — ^Premituns  earned  daring 
1921,  $966,808.81;  gain  from  underwriting  profit  and  loss 
items,  $1AS9.51;  total,  $967,968.82. 

Losses  inenrred  during  1981,  $34,061.84;  underwriting  «k- 
penses  ineuired  dwing  1981.  $9^90.76-;  totnl,  $180,748.09. 

Gain  from  underwriting  during  l9Slj  $837,22<t.2S. 

/ntwstmenf  Exhthit,  1921. — Interest,  etc,  earned  during 
1921,  $68,138.34;  profit  on  investments  during  1921,  $62,- 
079.00;  total,  $13l,ll7.84. 

Los«  on  i^reotments  during  1921,  $35,000.00;  inveotaMot 
ezpewns  ineurred  daring  1921,  $1^0.63;  total,  $86,880.08. 

Gain  from  investments  daring  1921,  $94,736.71. 
.    Gain  and  Loss  SxhOHi,  1921.— Oains:  tTnderwritinft 
$837,226.23;  investments,  $94,736.71;  total,  $M1,06S.94. 

liWS  from  dividends,  $852,692.84. , 

Surplus,  December  31,  1020,  $538^230.72;  inereaae,  $79,- 
370.10;  surplus,  Deconber  31,  1921,  $617,600.82. 
■  Bwiness  from  OTganiBatton.—Ntt  premioms  and  assess- 
ments, $12,058,716.02;  net  losses  paid,  $1,149,908.26;  divi- 
:deBds  to  policyholdus,  '^14&fi7pMt  rWNng*  -diridand, 
74.56%. 

Percentage  of  cash  pr^ijqms  retjumed  daring  the  year 
oq  expirii^  poUciea  a^  dividends  or  promts,  vis.:  One  year, 
91%;  two^jears,  83%;  three  yea^tt  ^2%^  four  years,  61%; 
fiye  years,  44%. .   -  ^     ^        ,,     .  p 


PlOl^EEK  CO-OPERATIVE '  rNStTRA^rCrE-  COMPA^NY;  ' 


Aduitted  Assets,  Decsubb^  81, 192L   .  . 

Mortgage,  loans  on  real  estate. .....  ^, ...  ■  $24^241  00 

Interest  due  and  accrued  thereon   524  91 

Bonds  imd  stoclu  owned ...!  .  120,926  00 
Interest  due  and  accrue'd' 

Cash  in  bank's  dud  olBee...:  '1. ........  '   '8,829  TO 

Agea*9'  bidandes  no*  over  thr««  monOs  idae  11,64a  41 

War'  ^Bg:  ceftifleiates.v. . .    ■  168  -40 


TOTAL  ADMITTED  ASSETS   $182,088  T8 


,    .  .        LjA^fUTlBSt  .pICEl^BB  31,  1921. 

Net  unpaid  claims  ,.     $4,741  76 

Unearned  premiums  _   t   t ..  ,    ,48,541  18 


TOTAI*  LIABIJilTIES 

jfET  G4SH.9iJaeLus..... 


$47,%a2  88 
114,805  90 


TOVAL 
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PIONEER  OO^OPERAIWB  INSURAiNCE  COMPANY— Oontmued. 


Thii  oompanj  was  organiEed  in  Ma^,  1866.  It  irritet  in 
New  York  Stata  except  Greater  New  York.  It  is  a  member' 
of  the  Go-op«atiTe  Fire  Underwriters  Aasoeiation,  and  its 
polieias  are  of  the  New  York  State  standard  fons.  It 
writei  oaaally  at  about  80%  of  the  board  rates. 

Hembera  may  be  aueised  to  pay  their  pro  rata  ihare  of 
any  lossei  wbidi  the  eadi  on  hand  nigjit  faU  short  of 
ing,  bet  in  aeeordanee  with  the  law  under  which  these  com- 
panies operate,  they  are  required  to  limit  their  liability  in 
the  bnfinesB  section  of  any  city  or  village  to  not  to  ci- 
Med  1%  of  the  total  amonnt  of  insurance  in  force.  The 
ezpensss  are  Umited  by  law  to  86%  of  the  premioms. 
Hieee  featorea  therefore  practically  eliminate  the  eonflagra- 
tion  hazard  and  possibility  of  extravagance  in  management. 

The  Co-operatiTe  Fire  Underwriters  Association  claim. 
Hurt  under  fht  eompaiv's  method  of  opexationf  tb»  moat 
■•veve  ■Mnwaeiit  poUe^lwdders  .eould  be  ealkd  npos  t^  paj 
would  1m  an  aawimt  equal  to  one  preotiim.  The  tmfvtj 
haa  aevar  made  a^f  smtnts. 


Oyflosri^PreBident,  Qeo,  B.  Van  Talkenbor^;  viee^pnai- 
dent,  John  H.  Sanford;  secretary-treasurer,  O.  C  Stevens. 

Direetort. — Hon.  George.  M.  Palmer,  Inryer,  OoUeakill, 
K.  Y.;  Caiaa.  F.  HeCabe,  physcian,  Oreuiville,  N.  Y.;  John 
H.  SMiford,  deputy  internal  revenue  collector,  Albany,  N. 
Y.;  W.  A.  Waasoa,  jAyseian,  Greenville,  N.  T.;  O.  G.  Ste-, 
vaas,  ^Moianee,  Cbeenvillc^  N.  Y.;  W.  P.  BUsbree,  mer- 
eaatHe,  Pteston  HoUow,  N.  Y.i  H.  T.  Botsfonl,  fumSmgt 
Oivenville,  N.  Y.;  C.  W.  Ma«feey,  dealer  in  produce,  OoK^ 
saokie,'N.  Y.;  W.  S.  Sherman,  baidur,  CatsUIl,  N.  Y.;  CK 
B.  Van  Yalkenburg,  postmaster,  OatsUll,  K.  Y.;  £ra  T, 
ToUey,  oounty  superintendent  of  poor,  Caire,  N.  Y.;  L.  B. 
Ooonley,  Internal  revenue  department,  Albany,  N.  Y.. 

Jiicome,  19S1.— ^}to88  premiums,  t78,219.12;  return  pre- 
miums^ ^CSLSl;  net  pranioms,  #71,007.81;  interest,  etc, 
mjtMMi  otksr  iMome,  tSU^t  total  iMomey  «78y4&7.d7. 

DUbunmmvtty  lOSl^Kafe  uaont  paid  ptdi^yh^ders  for 
loass^  <«8S,2S«JW;  uadarviittBg  eapSMSs,  888,061.08;  dtri- 
denda^  •m21;  atksr  diabWHKnts,  «1,M«.36{  orgaab^. 
ties,  8768^;  total  dWHMssmwHs,  867,4707. 


PiTTSBtJRG  LUMBERMEN'S  MUTT 
.  790  Paris  BUf^, 
Amarm  Amwm,  Vmnvm  91,  lOU. 


Bonds  and  stoeka  owned   828,518  00 

Cash  in  banks  and  oOee..   8,802  48 

Ftemioms  and  aasssHimta  in  e<Hwaa  of 

eoQeetion   20,008  61 

Jhtmiture  and'flxtures  .^   800  00 


TOTAL    «09;174  04 

Bednet  aaaeta  not  admitted   860  00 


TOTAL  ADiaTTEB  ASSETS   856,824  OA 


At  FIRE  INSURANCE  COMPANT, 
Pittsburgh,  Pa. 

JdABDjifaa,  Vuauam  81,  IWl. 


Net  unpaid  claims   80f878  39 

Beinsiirance  premiums  not  yet  due   9,084  69 

Unearned  premium  teseare   14,109  82 


TOTAL  LIABILITIES   830,072  90 

NET  CASH  SUBPLUS   28,201  14 


TOTAL   858,824  04 


Gbkebal  Bxvikw 

This  company  was  incorporated  January  28,  1907,  and 
commenced  business  January  28,  1907.  It.  is  licensed  in 
Pflnnirylva&la  cmly. 

The  Compaq  wiitea  retail  lumber  yards,  and  advises  ns 
that  it  takes  a  eash  prsaoiun  bassd  on  sohedols  latiag. 
The  poIiqrholdiBrs  in  every  case  has  an  asseeement  liaUlity 
in  addition  to  ^he  casfc  piemiuu  o<  .tbree  times  saSd  pre- 
miuifi.  At  the  termination  of  the  poUdes  a  dividend^  if 
earned  is  returned  in  carit. 

The  company  states  that  the  largest  not  aggregate 
amonnt  insured  in  any  one  haaatd  ia  47f600. 

Ojftosra^Fxesident,  J.  C.  Parsons;  'viee*prsBident,  Edwin 
M.  Hill;  trsBsnrer,  Geo.  N.  Glaaa;  sacvfkaiy,  Carl  Van  Ber 
Yoort,  assistant  secretary,  B.  F.  Heerea. 

Directors.— W.  E.  Ahlers,  Ahlers  Lumber  Co.,  E.  Y. 
Babcock,  president  Babeoek  Lumber  Co.;  B.  A  Damback, 
secretaiy-treasorer,  Edw.  Dam  bach  Co.;  E.  A.  Diebold, 
president  Biggins  Lumber  Co.;   M.  Biebold,  pnaident 


Diebold  Lumber  and  Mfg.  Co.;  H.  W.  Eiler,  president  Eiler 
Lumber  and  Mill  Co.;  Goo.  N.  Glass,  president  Keystone 
Lumber  Co.;  Edwin  M.  Hill;  Jas.  J.  ICunn,  proprietor 
Mann  Lumber  Co.;  J;  C.  Parsons,  president  Parsons  Lum- 
ber Co.;  C.  F.  Bom,  president  Mi^  Lumber  Co.;  Carl  Van 
Bar  Yoiot,  sseretaiy  and  manager;  W.  F.  Yoim^  presi- 
dent  Pitt  Planing  Mills  Co.;  C.  W.  lams;  president  HBI  Top 
Lumber  Co.;-6,.W.  Means,  prc8ide«t  8.  W.  Ueaas  Lumber 
Co. 

JnoMie,  1921.— Gross  prmfainHV  8140,382.44;  ieinsuvaiw% 
879,200.60;  return  premiums,   89,7414t8;   nat  preminma,- 
8S1|800.71;  interest,  etc.,  .81»777.88i  total  ineome,  86Sr. 
168.04.  I 

DiaburtmenU,  3921.  Qsess  aauBot  paid  ier  losses,  8SS»- 
198.48;  T^nsuranoe,  877,386.44;  net  amonnt  paid  poli^- 
holders  for  losses,  810,798.02;  undeswi^tfaig. expenses,  886^^ 
670.50;  total  disburaementi,  846,488.02. 

£win«js  from  Organuntiofk. — Net  premiums  and  nnswis 
ments,  8941^60.04;  net  les^sa  paid,  8601,17&49.. 
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PREFERRED  MUTUAL  FIRE  INSURANCE  COMPANY, 
New  Berlin,  N.  Y. 


ADMrrnsn  Assns,  Dbcekbbb  31,  1921. 


Real  esUte  oimed   $11,216  47 

Mortgage  loans  on  real  MUte   60,350  00 

Interest  du»-aiid  aocrued  thereon   916  64 

BoBdB  and  stooks  owned   236.416  10 

Intereot  due  nad  aecnud  tkereoai   S^flSB  96 

dash  in  banks  and  oflBoe   9,446  26 

Agents'  balanoei  not  over  three  awmths  due.  16,617  26 


TOTAL  ADlCm-BD  AfiSKIS   •837,466  Z7 


dunauii  iRBviEw. 

This  is  one  of  the  eo^perntive  Are  insunuice  companiM 
of  New  York  -Stater  It '  «o«tbeneed  tnniness  Jaoaary  1^ 
1897.  It  confines  its  operatioHs-  to  New  York  State,  with 
tbe  exception  of  Buffalo  and  New  Yoric  City. 

It  is  a  member  of  the  Co-operative  Fire  Unlerwriters 
Awociation.  and  its  politues  are  of  the  New  York  standard 
form.    It  writes  at  reductkniB  frcnir  the  hoard  rates. 

Hemliers  may  he  asBessed!  to  pay  their  pro  rata  share  of 
any  losses  which  the  cash  on  hand  might  fall  vhort  of  pay-  . 
ing,  but  in  accordance  with  the  law  under  which  these  cottt- 
panies  operate,  they  are  required  to  limit  their  liability  in 
the  busineBS  section  of  any  city  or  village  to  not  to  exceed 
1%  of  the  totaA  monnt  cS  in«aranee  in  force.  The  dx-' 
penses  are  limited  by  law  to  3B%  ot  the  premiums.  These 
features  therefore  practically  eliminate  the  conflagration 
hazard  and  poaeibility  of  extravagance  in  management. 

The  Co-operative  Fire  Underwriters  Association  claim 
that  under  the  company's  methcRl  of  operation,  the  moat 
severe  assessment  policyholders  could  iposstbly  be  called 
upon  to  pay  would  be  an  amount  equal  to  one  premium. 
I^e  company  has  never  made  any  assessments. 

Section  267  of  the  Cb.operative  Fire  Insurance  Laws  of 
Kew-  York  State  reads  in  part  as  followsi  Su<^  corpora- 
tion shall  not  make  any  additions  to  its  surphia  after  the 
same  equals  one  per  cent  of  the  amount  of  insurance  in 


LlABnJTISS,  Okccubbb  31)  1921. 

Xet  unpaid  claims    $2,4Lj  00 

Unearned  premiunu     80,0^  32 


TOTAL  LIABILITIES   $82,612  32 

NET  CASH  SUBFLUS  ,   ,    264,942  96 


TOTAL   $337',455  27 


force."  This  same  section  also  provides  ihat  "Any  sulplus 
may  be  distributed  among  the  members  whose  [Mlicies  shall 
expire  during  the  ensuing  year,  proportioned  according  to 
the  classification  of  the  '  riUcs  and  the  premiimas  paid 
thereon,  such  surplus  being  in  cash  or  applied  as  a  rebate 
on  the  premium  required  to  renew  the  Insurance  on  the 
same  risk." 

This  company  ia  paying  dlTidends  to  pi^ii^liolders  at 
-tiie  expiration  of  the  policies,  as  its  surplus  vrceede  1% 
of  the  total  insurance  in  force. 

Oj^Ioers.— Pr«rid«Bt,  C.  A.  Holmes;  aeentary,  F.  E. 
Hofanes;  treaaum,  L.  D.  Boadiey. 

/Hrmrtors.— Harry  L.  White,  Nei^  Berlin,  ^.  Y.;  F.  EL 
Holmes, 'New  B^Hn,  N.  Y-;  L.  D.  Hoadley*,  New  Berlin, 
N.  Y.;  C.  A.  Holmes,  New  Berlin,  N.  Y.;  A.  H.  Phelps, 
New  Beriln,  N.  Y.;  John  P.  Richer,  New  Berlin,  N.  Y.; 
C.  H.  Mitchell,  New  Berlin,  N.  Y.;  T.  H.  Dakin.  New  Ber- 
lin. N.  Y.;  a  L.  Banloa,  Knr  Beryn»  K.  Y.;  I-  C.  Flint, 
Utica,  N.       F.  S.  Bockwell,  Mt  Upton,  N;  Yi 

rncame,  1921.— Net  premiums,  9190,898.12;  Interest,  etc., 
«l«,lie.82;  total  inc<nH,  «14G,9TO.M.  ' 

.DisbunemmU,  1921. — Net  amount  paid'polic7hi>IderB  for 
losses,  $56,161.62;  underwrtting  oepeiMB,  $40,4^.80 ;  divi- 
dends to  policyholders  97,002.87;  government  taxes,  $1,- 
62(f.05;  total  disbursements,  $114,264.14. 


PROTECTION  MUTUAL  FIRE  INSURANCE  COMPANY, 
-  20  Weet  Jackson  Blvd.,  Chicago,  III  i 


ASIOTTBD  ASSBTS,  DBCBMHKB  31,  1921. 

Mortgage  loans  on  real  estate   $44,837  00 

Inttfest  due  and  accrued  thereon   744  87 

Bdnds  and  steeks  owiied.   656,128  75 

Intereet  da»  nnd  acieraed  thenon   1S,0S6-  $4 

Cash  in  banks  and  offioe   41^447  M 

Vnp^d  prmhrrios-  en  p<»lleMe  wrttten  anb- 

seqnont  to  Oitober  1,  1921.;     81,^  09 

Hill  owner's  Muemfl'  Ftn  iBsuranee  Co^ 

share  of  December    2,460  TS 

'  .-  '     <  ' 

TOTAL  AOim^GD-ASraTB. .....         $793,066  47 


UlBOMtlS,  DMKHMB  91,  1991. 

LoBsea  and  claims  i     $6,28^  70 

Unearned  premiums    ■  '362,962  48 

Salatiesr  rents,  etc.    1,500  00 

Estimated  taxes  hWfltf  tor  p^r«t>lA'  '>      ^ 5,000  00 

!   

TOTAL  LIABZLmBS   $975,986  13 

NET  CASH  STTBPLXm.   417,981  94 

TOTAL      $793,099  4T 
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PROTECTION  MUTUAL  PIEE  INfi 

Gbnbral  Bbtiew 

This  company  hegan  bnainess  Beptember  1,  1887.  It  is 
under  the  same  management  as  the  Mill  Owners'  Mutual 
File  Insurance  Company,  of  Chicago.  It  has  paid  large 
dividendB  to  members,  and  bears  a  good  r^Utation. 

The  contingent  liability  is  fixed  the  by-lavs  at  five 
times  the  cash  premium.  The  coatingeDt  rewnireea  on  Dee- 
amber  81,  1921,  were  $8,580,257.70.  No  assessments  have 
ever  bees  levied. 

The  seeoritiee  are  of  good  charaeter.  The  security  valu- 
ations used  in  this  statement  are  those  find  bf  the  Oon- 
ventiOb  of  I  mm  ran  eft  Commissioners. 

This  compamy  is  ai  member  <rf  tJie  Senior  and  JuDior  Con- 
t&tenae  of  New  En^nd  hCiH  Uatoal  Insuraaee  Compteiei. 
See  tabnlatioA  at  ead  of  this  section. 

Territory. — It  is  licensed  in  HI.,  Me.,  MA.,  Mass.,  'MM., 
N.  Y.,  N.      Ohio,  Pa.  aad'^ 

0;fle«rsr— FresldMit,  Senvy  N.  IVhde;'  Tfoet-pmidont, 
Clayton  Mark;  asemd  ^tee pteeMeat,  J.  I/.  WUds;  mxi- 
tary-treasnrer,  Charles  F.  Kent. 

iMfT<rtor«.— Heary  N.  Wade,  Batavi*,  111. ;  Clayton.  Mailt, 
Chicago,  ni.,  Bmeet  a  Hobbs,  Avrsm,'  lU.;  Walter  6. 
Bussell,  Detroit,  Mich,;  Ednraad  BosseO,  Chiei^,  111.';  ■ 
Thomas  E.  BonneU«y,  CUeago,  HL;  HvrboTt  Al  TU/tM,  VU- 
waokee,  WSs.;  Frank  L.  itaeombet,  Chieago,  111.;  H.  B. 
Weesner,  Chicago,  III. 

Income,  1921. — Net  premiums,  $589,364.60;  interest,  etc., 
#38,445.85;  commissioDS  allowed  oompaoy  ob  iplaeed  buei'  i 
ness,  999.46;  profit  on  Canadian  exohange,  $778.24;  prqflt , 
on  sale  of  bonds,  $1,074.75;  total  ineonle,  $629,747.90.  ' 

DisburtemmU,  1921.— hOtobs   amonnt  paid   for  losses, 
$20,324.08  jf  salrag^  $96.69;  net  amount  p«M  pellq^Hiden' 
for  loBse«r  $20,228.29;  underwriting  expeHsea*-  $S5;868JN(; 
rekara  pramiumB  to  polieyboldna,  $918,881.06;  leas  on  sale  < 


USANCE  OOHFANY.  — OoaiiaiiecL 

of  bond^  $1,779.55;  denease  by  adjustment  bo<A  valne 
ledger  assets,  $4,150.00;  investment  ezpeues,  $l,821.8d; 
total  diBbarsementa,  $608,128.76. 

Satioa  to  PremiwM  rrWtt«n.— Losses  paid,  8.4%;  losses 
incurred,  8.8%;  nndowriting  expenssB,  9.5%;  underwrit- 
ing profit,  92.0%. 

Jtatio*  to  Premitma  Eamsd. — ^Loeaes  ineorred,  3.6% ;  ex- 
penses incurred,  9.1%;  underwriting  profit  8T<4%. 

Underwriting  Sxhibtt,  1921.— Premiums  earned  daring 
1921,  $620,644.44;  gaia'^om  underwriting  profit  and  loas 
items,  $872.70;  total,  $621,517.14. 

Losses  incurred  daring  1921,  $22,510.99;  underwriting 
expenses  ineorred  during  1921,  $56,66&06;  total,  $794T4.$G. 

Gain  frvHQ  underwriting  during  1921,  $542,848.09. 

Jm^stment  E^bit,  1921.— ^terest,  etc,  earned  during 
1981,  $41,94048}  pRNtt  on  inrestmenta  dnriug  1981,  $80,- 
$28.45;  total,  «V8,669J8. 

.Loss  on  investments  during  19S1,  $5,0S9-.a5;  teTeeknoik 
expenses  ineurred  during  1921,  $1;821.80;  total,  $7,fSlJB. 

Oatn  from  iavestments  during  1921,  $64,811.88. 

OttjA  and'Loss  £WM&f,  1921.— O^Bs:  Uttderwritto|r> 
$542,343.09;  investments,  $64,811.23;  deeKSMO  111  ^eefal 
reserves,  $980.88;  total,  $608,0e4.«4. 

Loss  trom'retum  premiums,  $518,281.06. 

Surplus,  December  31,  1920,  $327,577.76;  increase,  $89,- 
803.58;  surplus,  December  31,  1921,  $417,381.34. 

Bjttitu*  'from  OrgiamMtHm.— Net  praninms  and  assess 

meiits,  $6,73d,721.36;  net  losses  paid,  $730,840.76;  retum 
{yremium  to  policyholders,  $4,704,898.12;  average  dividend, 

78%. 

Seraeotege  of  eash  premienu.retoKned  during.. the >jenr 
on-ex|^ring  polieiea  aa  diridettdsor  pcofiJbH  via.:  .One  year, 
90%;'two  yean,  80%;  three  yean^  67.%;  iom  7ean,.Sa%. 


PROVIDENCE  MUTUAL  FIRE  INSURANCE  COMPANY, 
29  W«7^set  Street,  Providenoe,  R.  I. 


JuaoTTtB  Assets.  DEfnon  81,  1881.  ■ 

Bent  estate  owned    $1«B,000  00 

Bents  due  and  •eemed   1, 793  76 

Mortgage  hjans  on  real  estate   01,409  00 

Interest  due  and  accrued  thM«oo   840  00 

Bonds  and  stocks  owned.  -. . .  685,763  SO 

Interest  doe  and  accrued  therem   2,698  76 

Cash  in  banks  and  offlce.  .-. .  0,889-87 

Agents'  balances  not  ofer  three  months  dne  18, 884  19 

Other  admitted  assets     -  MM 


LuBiLmu,  Dbobubeb  31,  192L 
LOSSES  AKD  CLAIMS:   Adjuoted,  $2,- 
810.54;   reported  or  in  process  of  ad- 
justment, $4,801.71;  net^unpai4  «UiimB>.  |T.<681  25 

Unearaed  premiums    273. 776  30 

Interest  due  and  accrued   35  00 

Dividends  to  policyholders  unpaid   I(K  886  98 

Salaries,  rents,  etc   588  88 

Estimated  taxea  hereafter  payable   2, 698  41 

Dne  for  borrowed  money   1«,90*90 

Other  liabiUUee        479  86 


TOTAL  LIABILITIES    $866,917  21 

NET  CASH  8UBPLU8....   629,095  66 


TOTAL  AmOTVED  ASSKTB   «884,Mt  7« 


TOTAL    $984, 01«  76 


HiSTWr.r-7%ii  ounpaaqr  hiBsn  harness-  1»  1800;  It 
bean  an  escdleiA  repirtation  and  has  aeehmnUted  a  sab- 
stantial  surplus  heetden  payii^;  good  dirUends  fo  members. 
It  insures  dwellings,  houseluM  furnitnrs,  dwdllngs  with 
stores  therein,  t^nrdies,  sehdol  bonitM,  and  flrat-olass 
business  biddings. 

It  is  licensed  in  all  of  the  New  England  States. 

The  asssssBiMt  llablltty  is  stated  in  the-peli^  sad  is  an 


amount  equal  to  the  cash  premium.  No  assessments  have 

ever  been  lerled.   Hie  atreragie  dividend  to  poliqrhiMers 
has  been  46.7%. 
The  contingent  rsMMioea  on  Deoembtr  81,  1981,  ware 

$50O,«77.3& 

The  mortgage  loans  are  upon  Bhode  Xdand  property, 
most  of  it  in  ProTiisnce,  valued  at  about  twice  the  anunut 
advanced. 

13m  bond*  and  stidu  omed  are  of  good  diaimcter.  The 
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PROVIDENCE  MUTUAL  EIRB  DTBUBANCfE  COMPANY  —  CwifiiitMKl. 


Monrity  valvatioDB  uied  in  this  atetNneiit  sn.  thoie  fixed 
tka  Oonrentieii  of  Inauraace  ConoiiMioiun. 

Oimnss.— Fntidait>  E.  L.  WMwn}  vic^praMflitt,  W. 
Q.  Kightiagilei  Maratev^i  B.  M.  MaeDongalL 

SiuofnB.— WUiam  O.  ingbtiiig»l«k  Edward  C.  .Kwk- 
lin,  Jeffrey  Davis,  William  Gammell,  Wabster  KnigU), 
Jamm  M.  Bcott,  Edward  L.  Watwn,  William  L.  Hodgman, 
Charles  H.  MetrimaD.  Jr, 

LfooME,  1921.— Q«MS  premimDSf  $150,467.00  s  re- 
iiuaxaace,  $6,176.81 ;  ratnn  pMntau.  $16,889.96 ^  iwi 
pFcmiuiu,  $128.300.8a;  intWMt,  ate.,  $67,48$.84;  rata, 
$17>873.S8t  adjnstmettt  «l  book  valna  ol  r«l  aatate 
$6,407.88;  other  income,  $6S6;  total  laooma^  $210^1^. 

DisBURSEumTS,  1921. — Oroae  amount  paid  for 
loHSB,  $49,631.81;  rslnsnrane^  $1,116.14;  net  anMHut  paid 
polic^oIduB  for  loaiss,  $48|61$.17»  ottdannrttiiig  aatpenaea, 
$58,944.10;  dividend*  to  poUd^hoUaM.  $48,76&$7;  loan 
piM,  mjOMi  real  Mtota  isipaBaaa,  $l«,mMrotihar  41a-, 
bnraoBaDta,  $6^.84;  total  dUmnamnt*,  <S09>t0i4a. 

Ratios  io  Pbuouub  Wxavaa. —  Loasea  paid,  $7.$%; 
iotaes  iBoumd,  394>%i  undarwiitiag  azpanies,  42.0%} 
tmderwriting  proAt,  27.8%. 

lUnoa  10  PanauMa  Ejjum. — Lomm  fawnnad*  8tt.8%t 
«a9*Baaa  incvired,  $8.7%;  uitfUnn^tiiig  pnftt,  S&9%. 


Uhdebwbitiao  Exhibit,  1921. —  Pra^nms  earned  during 
1921,  $1S8,096.4&;  gain  Iran  u^derwrHIng  profit  and  lo« 
Itans*  «1,108l88;  total,  $1S0,20«.S2.  , 

Loaaes  incurred- during  1981,  $49,980.74;  ondervrttiag 
axpenaet  inoarred  during  1921,  $68,492^;  total,  $108,- 
483.84. 

Qain  Iron  nndwwriting  during  1921,  $86,728.08. 

IimsTHEHT  Exhibit,  1921. —  Intanati  etc.,  aamed  dur- 
ing 1921.  $75,949.19;  profit  on  inveatmnt*  dnrii^  1921, 
$6,$3a.88;  total,  $S83SL96. 

Ifoaa  on  tevaatBenta  duri^  1821,  $29,206;  inraatBiBt 
arpenaea  inenrred  during  1921,  $12,82a09;  total.  $41,628*09. 

Gain  iron.  inTutmenta  daring  1981,  $41,868.87. 

Qain  akd  l<oas  Exhibit,  1981.— Qaloa:  Uadarwritii^, 
$86,723.06;  investments.  $41,868.87;  total,  $77^6J6. 

Less  from  dividoDds,  $49,074.82. 

Surplus,  Deoembar  81,  lOM;  $«09,09$.42;  incmai^  $I8,- 
OO&U;  awplUB,  I>aeaaib«r  81, 1921,  ^mfiUM. 
BvaniBaa   nou  OwiamawBar* — Araraga  divtdand, 

46.7%. 

Pareentage  of  oaah  premimos  ratoraed  during  the  year 
on  expiring  poUofe*  as  dividaods  or  protts,  vis.:  One  jear, 
20%}  two  Tears,  80%;  three  jaara.  30%;  four  jma.  00%; 
■va  yean,  60%;  als  yafen.  $0%;  amn  Twni.  80%. 


QUINCY  MUTUAL  FIRE  INSURANCE  COMPANY, 
2  OoddingtoD  Street^  Qniiioj,  ICaas. 


Aduittkd  Assets,  Diodcbb  81,  1981. 

Mcnrtgage  loam  on  rea)  estate   $86,107  7» 

bitarert  due  and  acotued  tiiMVon   379  98 

Loans  on  eitDMtnl  aecori^   27.000  00 

Interest  due  and  aoemed  therem   169  89 

Sonde  and  stocks  owned   1,079,767  4)0—  Wstimated  tana  hereafter  payable 

Interest  due  and  aeemed  theretm   12,168  74     Unpaid  returned  preminmB  

Carii  in  banks  and  ofRoe  ,   VS^Hi  V3   '  Interest  paid  in  adraaoe  

Agents'  balances  not  over  three  months  dua.       19,662  tff     Other  liabilities  


LiABiums,  DraaoB  91,  19fil; 

Net  uiqMid  olskne.   t ....... . 

Unearned  prrmiin—  

DMdends  to  polleyholdaca  wipaid  

Salaries,  rente,  etc  


TOTAL  UABtUnSB 
ZnST  CASH  SURPLUS  . . . 


$9,847  84 
309,860  08 
8^86$  68 

191  26 
8,200  00 
681  32 

23  00 
200  00 

$0K,28O  01 
890^081  f4 


TOTAL  AOMITTBD  ASSETS 


$1,1»1,«1I  05 


TOTAL     $1,191,811  05 


OiNXBii.  Bbthw. 

This -company  began  business  in  1861  and  btars  an  ex- 
cellent reputation.  It  has  acctumlated  a  large  surplus 
besides  paying  good  dividends  to  nwoiberB.  ■ 

The  asecissment  liablKI^  is  one  additional  prcmiunk  No 
asseaimnte  ham  «nr  been  naida. 

The  mortgage  loans  are  upon  proper^  valued  at  nearly 
three  timea  the  amount  loaned.-  Tke  ttoeks  and  bonds 
owned  are  of  good  <diaxacter.  The  security  valnations  in 
this  stateneat  are  those  fixed  by  the  Convention  of  Insur- 
ance CoiMdseioners. 

Territory. — It  is  licensed  in  all  of  the  New  England 
States. 

OjfCMre.— President,  Cawrks  A.  Howlaad;  saeratuy, 
James  F.  Young;  treamrer,  Henry  H.  Fasron- 

DUweton. — Charles  A.  Howlaild»  Quincy,  Mass.;  James 
P.  Toung,  Quincy,  Mae^,;  Henry  M.  Paxon,  Quincy,  Mass.; 
'AeapUUcs  King,  Quincy.  Mass.;  Frederick  H.  Smitik, 
lfiitoB..MaiM.;  JaniBs  H.  Stetson,  Q«iae7<  Msws.;  Delaware 
King,  Quincy,  Mass. 
■incomt,  191^.— Oross  premivtta,  $B$B^168;.76{  reinsor- 


anoe,  .$14,466.68;  return  prenuums,  $19,498.61;  net  pre- 
miunM,  $£94,208.63;  interest,  etc.,  $66,466.86;  profit  aala 
of  bonds,  $24,246.02;  total  income,  $8Ui92l.61. 

'ZNcftwsoments,  1921.— Qrose  amowtt  paid  for  losses. 
$7$,9a$.06;  reinsurance.  $3,087.84;  net  amount  paid  poUcj- 
holdera  for  losaes,  $7^919172;  uulennitiiig  e^enses,  $8)2, 
940.07;  dividends  to  poKcjluddors,  $8!1,4044>2;  loss  on  ad^ 
lustment  of  book  valnebonds,  $8,888.60;  total  ^Usburse- 
ments,  $268,663.81. 

Matiat  io  Premiums  Written. — ^Losses  paid,  80.2%; 
loHet  ineunad,  81.2%;  undennrUing  aifciaeBi  89J%;  un- 
derwriting profit,  31.7%. 

Batioa  to  Premiuma  BwrmtL  Lqssbb  incurred,  31.1%} 
expenses  Ineorrad,  83^.2% ;  nnderwciting  proBt,  81.9%. 

nndmVfritmt  MtthiHt^  19A1^— PremiaiM  earned  during 
1901,  $SM,778.80;  gain  from  uBderwiHii«  profit  and  loes 
items,  $8.76;  total,  $8»^7ire.74. 

Loesee  incurred  during  1981,  $78481.08;  underwriting 
expenses  incurred  during  1921,  $67,300.64;  total.  ^69,- 
626.66. 

«afai  te»i  uiorWTiUng  during  IML,  $74,860.M. 
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OniN€T  MUTUAL  FIBE  INS 

Invcttmmt  Swhihit,  1921. — Interea^.  etc^  earMd  during 
1921,  457,091.61;  profit  on  investments  during  1921, 
291.04;  toUl,  $101,882.ffS. 

Lot*  on  innatonit*  during  1921.  $3,388.^;  inveetawnt 
•xpMUee  incurrad  during  1921,  «0,m.l6;  total,  |8,618.7«. 

Gain  fnna  InvHtmuia  during  19fil,  $91,863.79. 

Gain  and  Lom  EwMbit,  1921.— Gains:  Underwriting, 
974,200.18;  investmente,  99I,803.7»;  total,  $IM,11S.97. 

IjOiie  from  dividends,  991,7142.74. 


Surplus,  Decevlier  31,  19eo,  9731,000.81;  increase,  $74,- 
371.23;  surplus,  December  31,  1921,  9800,031.04. 

Btttinett  from  Orf§»i*ation. — Net  premiums  and  assess- 
ments, 99,020,409.70;  net  losaei  paid^  «3,644,414;  dividends 
to  poUcjrholdsrs.  98,2S0,OS4.24. 

Percentage  of  oasb  premiums  returned  during  the  year 
on  expiring  policies  as  firidends  or  profits,  vis. :  One  year, 
26% ;  two  years,  30% ;  three  years,  4/0^  j  four  years,  50% ; 
five  years,  60%. 


RETAIL  DBUQGISTS'  KUTUAL  WIBE  IKSURANOE  OOMPANT, 
518  Wafaint  Stveet,  Oinoixmati^  Ohio. 


AoinriiD  AssBiB,  DiCEScm  31.  1921. 

Bonds  and  Stocks  owned.   91S9.431  40 

Interest  due  and  accrued  tbereon   1^7  28 

Caali  in  banks  and  offlco   182  4J 

Agrata*  balances  not  orer^ three  months  due.  3,017  94 


T0T4L  ADUmSD  ASSETS    9158,009  14 


Gekebal  Reviev. 

This  company  began  basinesa  in  18M,  and  is  Ucensed 
In  Ohio,  Indiana  and  Kantuoky. 

Hie  assessment  liability  «f  members  is  fixed  1^  the  by- 
laws at  ^ree  times  Um  cash  premium.  Xo  asseaaawnts 
hav«  ever  been  levied.  Hm  contingant  raaoorcaa  on  Deom- 
ber  31,  I9ei.  wvra  9^.900.03. 

Vm  company  collects  full  cash  prcmluma  and  pays  divi- 
dends in  cash  from  the  profits,  or  by  crediting  tiia  dividands 
on  the  premiums  of  renewal  policies.  It  writes  at  r^ular 
stock  rates. 

The  oomiHUiy  la  veil  managed  and  ita  oparstdons  have 
been  very  profitable. 

The  bonda  owned  are  fai^  claaa,  and  are  carried  at  loo^ 
market  valual^ona. 

O/^Ioers.— President,  FJtiJi^  Lafcr ;  vice-president,  John  C. 
Firmin;  treasurer.  Bobt.  GrooUand;  aecretaTy.  C.  L.  Me- 
latlie. 

i>tP*o(OF».— P.  J.  Adcernaa,  Cehunbna,  (Aio;  Wm.  8. 
Bauiktar,  T(d«de,  Ohio;  J.  W.  Dyria,  Marletka,  Otaio> 
J<^  C.  Firmin,  Findlay.  Ohio;  Robt.  Groanland,  Cincin- 
nati, Ohio;  Philip  Lehr,  Cleveland',  OtAo}  0.  L.  Uelotlra, 
Cindanati,  Ohio;  T.  W.  Hogan.  Lafayette.  Ind.;  Chas.  A. 
Ntabaigall.  FL  W^ne,  Ltd.,  all  dn^MlU. 

Income^  1921.— Cbwaa  premiuma,  991457.79]  return  pte- 
ntiuma,  90>1^33.06 ;  net  premiums,  $86,004.71 ;  intereat,  etc,- 
96,083.54;  other  income,  9423.13]  borrowed  money  and  in- 
-oreaae  in  hotA  value  of  bonda,  95,781.09;  total  laoeme,  997,* 
£62.41. 

fNtburtemmfa,  1921.— Oroas  antouut  paid  for  loases, 
919,479.75;  salvage,  9489.63;  net  amount  paid  policyhoadera 
tot  toaaas.  918,990.12;  underwriting  expensea,  920474.24; 


lAABIUTISB,  DEOniBB  31,  1921. 


Ket  unpaid  claims   916  S5 

Unearned  premiums  ...  1   '  42,160  00  , 

Estimated  faxes  hereafter  payaMe   993  42 

Premiums  to  be  applied  paid  In  1921  for 
1922    157  83 


TOTAL  LIABILITIES  942,925  90 

yiET  CASH  SUBPLUS   115/183  24 


TOTAL   9158,009  14 


dividends  to  poUcyhoUera,  933,720.26;  deereaee  in  boak 
value  of  Iwnds  and  loss  on  sale  of  bonds,  9201 ;  borrowed 
money  repaid  and  pren^nms  applied  (paid  in  advance  in 
1081),  94,164.13;  toUt  dfobursemenU,  983,838.74. 

Ratio*  to  Pnimiumt  Writtm. — Loaaes  paid.  22.81%  j 
lansB  incurred,  21.9%;  underwrildng  expenses.  90.8%; 
underwriting  profit,  43.9%. 

Katiot  to  iVemlfMis  AM-wed.— Lossae  incurred,  SE.9%; 
expensea  incurred,  '92.1%;  nnderwrtttng  profit,  45.6%. 

UndonoHting  BwMbit,  19S1. — Premiums  earned  during 
1921,  981,331.17;  gain  from  underwriting  profit  and  loss 
items,  9V79.e2}  total.  981,807.39. 

Loasea  incurred  during  1921,  918,61R!.73;  underwriting 
expenses  incurred  during  1921,  996.086.60;  total,  944.742.38. 

Gain  firom  underwriting  during  1921.  987,096JV. 

Invntment  Ewh^t,  IML — Intereat,  etc.,  earned  during 
1921,  96,196.61;  profit  On  inveetmenta  during  1921,  99,- 
883.19;  total,  916,028.74. 

Loss  on  Inveetmenta  during  1921,  9201;  Inveatment  ex- 
pensea incurred  during  1921,  9429.06;  total,  9080.06. 

Gain  from  investments- during  1921,  915,998.08. 

Gaw  and  Lot  B»him,  1921.— Gains:  Underwriting, 
987,095.06;  inveatmanta,  9L5.398.68;  total  852.463.74. 

Loss  from  diTUanda,  998,780.86. 

Surphis,  December  31,  1920,  99^,999.75;  increaaa»  918,- 
749.49;  surplus,  December  31,  1921,  9115,083.84. 

BiuineMt  from  Orsaniiiaiion. — ^Net  premiums  and  amess- 
ments,  9766,702;  net  losses  paid,  9156.066.M;  dividends  to 
policyholders  since  reorganiaatioa,  1992,  fB5S,289.!9; 
avnrags  lUvidend.  41.9%  since  1903. 

Percentage  oi  cash  premiums  returned  dnrii^  the  year 
on  e:q>iring  jtolioies  as  dividends  or  profits,  via. :  One  year, 
40%. 
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^TA^I.  HABDWARE  HtTtUAL  I^RE;.'lNSURAJ3r(iE  COMPANY, 
Met)roj>olitan  Life  Bldg.,  Minneapolis,  Minn. 


ADiamD  Assets,  Piobvbb  Si,  19^. 

Bond!  and  stoeka  owned  . .  $1,753^365  12 

Interest  dne  and  accrued  thereon   35,489  22 

Caah  in  banks  and  941ce   73,392  98 

Amenta'  balances  not  over  three  montliB  dne  ,  .  156,245  42 

Bills  ree^vable  taken  for  fire  risks   8,266  61 

Certifieates  of  dspoait   10402  60 

Notes   8,058  78 


,        LiABiuTixs^  .Dbcxubeb  SI,  1921. 

Losses  and  daima  ,   #62,985  00 

Unearned  |n-emitimi   800,209  65 

Dividends  to  poU^holders ,  unpaid   4,198^ 

Salaries,  rents,  etc..'.  ,   3,50137 

Estbnated  taus  hersafter  payable   26,000  00 

Ootttiagent  eamniariona,  etc   8,811  51 

Puids  hdd  nnder  leiasaTanee  tieatiee   16^005  41 

Other  Uabilitiea   600  00 


TOTAL  UABUilTIBS    WlTAOfi  79 

NET  CASH  8UBFLU8   1,U7,718  84 


TOTAL  ABMltl^  ASSESTS;..'.:..  ^fii4^X$.A    If   'tOtA:L  .  ...C. . .'. .  ..J.'... .  J. .  ill    «S,0S4,915  68 


GiKBUL  Bnnw.  > 
TUs  eompany  was  incorporated  July  1,  1809,  and  b^an 
bnsiness  Janoaiy  8,  1900.  It  ia  tieensed  in  A^,  Cal..  Colo., 
Jla.,  iK,  111.,  Ind.,  Ia.,  Ean.,  K7.,  La.,  Me.,  Maps.,  Mich., 
Minn.,  ^liss.,  Mo.,  Mont.,  Neb.,  N.  N.  N.  D.,  O^ 
pkl^..  Pa.,  S.  C,  8.  D.,  Tenn.,  Tex.,  Utah,  Va.  W.  Va.,  Wn., 
W70.  and  in  Canada,  in  Alberta,.  Manitoba,  OntaTio,  Que- 
,bee,. Ontario  and  Saskatchewan.  Tbe  company  is  making 
good  pTognm,  and  is  paying  substantial  dividends  to  pol- 
ic^lioldeni  - ' '  ' 

bnsiDesfl  is  confined  prineipallj  to  members  in  good 
standing  of  a  State  Betail  Hardware  or  Implement  Daalers' 
Association. 

The  company  collects  the  annual  premium  in  advance, 
At^board  latVr.and  pays  di^iicteind  at  the  eiQiifation  of  Hut 

'  For.  Jtsreral  .yiMrs  -piut  the  idindasida  to  .poU^belden 
have  bem,  ftnd  at  SOiJfr  of  anouit  .of  fte  -pTenimn 
paid.  The  divideBda  ideelarad  ler  and.1921  were  •66% 
saeh'  year.  The  premiims  eharged  ate.  hupi  OB.iatea  aqp* 

plied  by  the  r^ular  rating  bureau. 

This  C9DpBny;  together  with  tb»  KardwarQ  Dealeiw  Mntual 
Fire.  Iqsurano^  Company,  pt  Stersns  -Poinl»,  ^is.,.  And.,U)0 
Mifwieeota  Implamea^  ^tuai.  Fire  .Iqw<i4ce  .Contpany  of 
,0«at«iina^  aqd  th^  Har^Tvarp  .Dealers  4<at|»l  •  Hire 

Insurance  Company,  of  Stefeiu -Poin^  Wii.^ .  gBwrnwfryi 
j^liciea  under  the, na^e Federal  Hardware  an^  In^Ieifent 
Vndpprriter^"  ;  ,,,  <  , 

The  ,««awameot  Ji«b^lily  of  ,m.ewber^  iS|flje(J  by  .the  ,by- 
,la3^»and  ■u;..an  amount.' CQual  to  one  a4di|;ional  p;c^nm. 
The  eontingepit  wsQurcea  tjt  the  09Piputy  December  81,  lft21, 


wer»  net  Mpottvd  t<t  us.  No  extra  aaseanenti  have  ever 
been  levied. 

The  bond«  owned  appear, ^  be  of  good  ehaxaeter.  Hie 
valuations  are  those  fixed  by  tbe  ConventioiL  of  InKvanee 
X^nuaiasioners.  ,  , 

.  Oncers. — President,  Chas.  P.  Ladnerj  vice-president,  A. 
^arekel;  treasureif,  H.  Hauser;  seeretaryj  Thos.  O.  Me- 
Craeken;  aaristant  secretaries,  B:  B.  Savage  and  A.  H. 
Cheese. 

IHrt«iwr$.—A.  Ibrekel,  Perbam;  L.  B.  Decker,  Avittn; 

C.  E.  Engdahl,  St.  Paul ;  H.  W.  Addison,  Marshall,  Minn. ; 
^.  Hauser,  Minneapolis;  Chaa.  F.  Ladner,  S^.  Cloud;  C.  T. 
Leavitt,  Minneapolis;  Wm.  Byan,  Little  FaUa;  J.  A.  Mon- 
son,  Brahaa;  N.  E.  Gierm,  Be^dji;  Elmer  Ileoghtaliag, 
Fainumt. 

iaopme,  ^SL-t-Oiobs  prminqis,  «l;931^12.89;  leiBsor- 
anee,  $199,160.17;  return  BTCVpuinft  jlS45,6^.fi8;  net  pre- 
ninm,  j|l,486,412.5i;  interest;  etc.,  «89|687.04!  othfr  in- 
eom^  $8Z^l2-r  total  income, ;«1,576,924.7(). , 
.  JHf^^f«fi(ev^  1Q2X,—Gxfm.  Mnon^it,  paid  fpr  losses, 
$479,136.81;  reinsurance,  $^,7U.86;.  waTSgSr  .  $1417.48; 
ne1|  amonnjt  paid  pol^i^b<^lde»  foir  lottsea,  $431,308.08;  tin- 
^der«Ti^ng  Bxpenae«,. $274,4^5.63;  dividends  to  policyholder 
,$6p7,^^44^0;  total  ^isbufSfflpentp,  $3,39^,298.31. ' 

Butmtts  from  Organisation. — Net  premiums  and  wsei^ 
J9ff^%.  $8^69,226;29^  pef ,  losses  .  paid,  ^2,280,543.02;' divi- 
dends to  poli^holdors,  $3,514,972.77ji  average  dividend, 

Percentage  of  cash  premiums  returned  during  the  year 
on  exj^iring  polidea  as  dividends  or  profits,  viz.:   One  year, 
three  yter%  66%;  fiv^  yettre,  55%. 


EfiTAIL  LUMBEEKEKS  MUTUAL -INSURANCE  COMPANY 'OF  WISCONSIN, 

.2l'4-216  "West  ^fater  Steeet,  MilwaulBeo,  Wi$.  -  . 

'    '  LiAmUTrKs',  J)tcR«BEa  8l,  I9t\. 

Net  unpaid  claims 


Admitted  AsstfrSi  Dnamwa  31,  '1921. 
Mnrtgags  loans  an  reali  esteto  ..  ,1    $3,087  00 


Interest  doe  mad  aceroedtiiereon   .  S5,M 

Bonde  fiM  steoka  owned: market  value,.. ..     ■  114,1M  9S 

.Interaat  dm  and  aoenud  thereon   1,669  46 

Cash  in  bulks'  and  oOm   4t9<IS  »7 

Agents'  balances  not  over  three  mmttiis  dne  . .  4,464  73 
Bebisimnee  recorarable  oa  fire  lees.   ■         IS  44 


TOTAL  ADMITTED  ASSETS   $128,2^' S9 


«7«»01 

 18,120  42 

•    M6  M 
  7«S  40 

  771  18 

  19  81 

  $80,6&S  12 

  1Q7,%&1  47 

TOtAL*  '. . . . . .      ^\HM9  ^ 


Ukwamsd  prcmbuns  . . . .  ^. . . 
.Sftlavle^  rents,  etc..*   

Be«intsd  taxes  bemJter  paydMe 

Eefaisnranoe  account  

Unpaid  adjustment  expense  

TOTAL  LIABILITIES  

-NET  OASH  SDEPUIS  
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iSa/aah.  BattEir.  ^  ' 
This  is  ft  jnntua]  cmnpoDy  oi^nized  in  1895,  Komsed 
and  ooanmoiced  latineaB  in  19K.  Until  IMS  the  btninsBs 
tnuMeMdf  on  liw  loaieBkiiMitt  basis.  J%  is 'now  bperat* 
ing  on  the  advance  ^asft'preritium  Wit,  writing  at  rtonlt 
ccsmpanv  tat^.'  It  is  1fceii««d'^  Wii^nsin  only.  The 
otmtiDg^At:  -ItatMllty  of '  p<fliryholdet6  i«  (ttBd  "by  its  -by- 
lawB  and  attteka  ~«f  •  M^i^tion;  bdng  oM  additibniU 
UUnA  prMAaiL  !■■••-      ■  ■  •  -i       •  ' 

■  The  <4Anpaaqr  adWsA  titat'  lto 'teasthnaih  nat'Ihie  «n  » 
Bingk  risk  is  $10,060  ftnct  thift  it'hat  !«fi«d  ^"6  extra 
assesament.  Also  that  its  insurance  is  available  only  to 
mambers  of  tbe  Betail  Lombermen  Associations:. 

The  company  is  a  member  of  the  Wiecfmsin  Association 
of  Mutual  Insurance^- ^yip^l^^orfJtyras^eqi  i^saciatini; 
of  Mutual  Insurance  Companies,  Insurance  Federatiiui  of 
Wiseonidn  and  National  Association  bf.^nfent  Xmmhee. 
Companies. 

.^The  mortgages  cover  farm  property  in  Wiftcmsin  appar- 
ently 'Well  secured.  The  securitfei  owned  iCre'  kl^'  class 
apd.  arfe  valued  at  local  marlcet  price.' 

■  ,Oj^c«r»-— President,  W,  0,  Hoffpyia;  ^cretaTy-treasurer, 
D.  8.  Montgomery;  general  counsel,  A.  J.  Bosch eck. 

(OirectoicavT-W.  0.  HofltaiaBL,-ai  L.  .|«p|r^r,  H.  E..Beck- 
1f$th,  .F.<I>4  Ahell,  J.  H.  Kidtea.  H.  Pi-gidder,  and  C.  W; 
Allen. 

<  '  imootMi  aSl.-'^mu  premiums,  t<tS,870.71;  MdiMurance, 
<22,M0.70}  return  premiums,  93,330.87;   net  premiuma,- 
$3«fi9R.U-r  interast^  etc  $9^96.90;  ooaandauioM,  $3,SS0.Oe; 
nfmd'fedenil  inecaae 'taa^  $£80.01;  iwoflt  ott 

slile  ol  bondi,  9978.a&i  total  ineous,  $4.7,113^7.    '  . 


'  I>M>ur8tmmtt9,  IMli.'—Oress  amomit.  paid  for  lossea, 
tl%6$T^<6{  :i«in8UTaiie«/97'>86a«S;-iieba]Btnmt  lMUd  poHqr- 
holders  for  losses,  $5,747(03;  HAdemiit^ng  ^tftHSaui,  918,*- 
410.00;  dMdmdB  to  pelioyfaoldsrs,  ^  $1^,^9.15 ;  ethor  dis- 
burseraeDTts,  $130.80,-  interint  paid  daiinfi  yeaxr  total 
disbursements,  ,  $32,87(^.07.  , 

Ratios  to  Premiums  Written. — Losses  paid,  15.7%  losses 
ihcurred,  17-1;  underwriting  expen8^6,'36.7%^  underwrit- 
ing profit,  53.3^.  "        '  ■.  ■ 

JSotio*  to  Prmiwmt  Earned.— honea  inebnbd,  -tTiZ^&'j 
expenses  inctfrMd,  underwriting  -prrMt,'  M.7%.  '  - 

■  ETwdsnoTtttnjr  Exhibit,  lOfil. — ^Premimns  earned  during 
1021,  $36,300.02;  gain  from  underwriting  profit  and  loss 
items,  $3,625.02;  total,  $39,931.94. 
,  ,   Loss©^  .incurred,  ^^^iw  ,19?1.,  ^$^2^15-00;  underwriting 
'  expeiises  <neutred' darilig  1921,  $i4^lM.7S;  total,  $20,419.84. 

Gain  fraa^  utn^rrnting  during  1921,  $19,512.10. 

/nveatntent  EmkihU,  1021'. — Interest,  etc.,  earned  during 
1921,  $«.0S4.4e;  prafil '«B 'Investaunta  OvHa^  1021,  $4,- 
*l8.»li' total,  $10,473.30.  .         ..  .         , ...  ■»  li 

Investment  expenses. incwnred  during  I$ai,<$4M>8B.. 
'  ^CMn  frmn  investments  during  4091,  4MMj47v 

Gain  and  Lom  -  L021.-— Ctainsci   Under  wriWug) 

$19fiiZ.iO;  investmeirts,  $0,978.47;  total,  $29^.S7.  - 

Loss  from  dividends,  913,649.1A. 

Surplus,  December  31,  19B0,  $01,760.06;  increase,  916,- 
94lk42;  suTplaa,  December  31, 1091.  9107,e»1.47. 

BiaiM*  from  OryaMiWf«oii.^N<fc  piMAltUs  ahd 'assess- 
-  raents,  ^3,017.06;  net  losses  paid,  $86,261.38;  dividenda 
to  policyholders,  $64,449*88'$  tfveaage  dividend,  40%. 

PeroeaAi^ea  of  cash  ^pramtama  Rtnraed  dnsipg  tlie  year 
m  expirii^  polieiee  Mp  tfviiBewl*  ov  prsdtiy  tlma  99%.  •f 


■(I  'I 


BETAIL  MERCHANTS'  ASSOCIATIOX  MtTTUAL.  ^'IRE;  i2irSKBA;5:,GE  COMPANY, 
V*:!'.,.  ,     a  ....   '        ininouMme  Workers*  Biag./Siniiigfield/ln:;^  '  ,       '   ;  " 

Mart^age,  kMW  oni-real  eata^   '   916,000  00  Nat  uniiaid  elainis..,,'/,.,.  ,.n>   .  $6^69  .74 

S^^da  and  ^oflhii  anBned.^...^.^   ,    .10,000  09  XJneaned  piMpinw  ».» . ^  -n*-.  ^,8&0iOtt 

Cash  in  banks  and  offlee....   -  66,74^66 

Afeptaf  btOMim  Bat.,oT«r  three  .laonH»d^«.  ,    15,986  78  TOCTAI*- LIABUOTJBS  t^.^„i..:-,.97S,28e  83 

QiniiraraaQ*  rfibiuqn  prenuMia.  674  17  NDT  CABH  STJSPX^S... ,  ..,  :,:84jt69-49 

]UwpM;t>aid  ytd  dais,i^Mp  rjingnTune^   1,638  92  .  k 

ii't  I.I    -'ill'    /■■'('."'•  -          .  '.'•>•'       ,' '  .      ,  ' '    '  /'        1  '  •  I .  .  '    I  ■  ' "[.  i  •  ,■  1  ■ ' '  \ 

.    w    .      -,   .      !    .  ' I      .  '      /    '    ,  ' i  T — ,'■  " — : — rftf 
TOTAL   $00,80ji.i|9 


I   ■  '  fff.  .1'!'     ■  ^^   '   .-It'.   

This  company  was  ineoi^orated  and  iMgan  bufDnflns 
3«pt«Db^  g0,-.;^996..  ,Jt,  jB  Ucenaed  \n  Illinois  and  vfiitea 
at  the  stock  roompaoy  ra^  .  Tbe  contingent  lialnility  of 
policyholder^,  4b  ^ed  by  the  by-laws  at  three  times  the 
cash  premium, deposit.  The  comp(i.ny,  advises  that  jao  extra 
assessments  hav^  ever  been  levied.  On  Decembr  31,~  1921, 
the  contingent  reapiirces  of  the  company  were  $732,384.18. 

The  con^pany  is  a  'member'of  the  National  Association 
of  Iffntual'  Inffurance  ConipaniM,  Federation  Mutual  ^re 
Inmrauee  Cot^p^^'  Biid  ^he  Illinois  Assodation  of  Mutual 
Inauranee '  Clcnnpanles. 
'  Oil^iogre'^Keei^Wrfj''  J.  E.  HemriiickV  'rice-president, 
Charles  K.  Lott;  secretary,  W.  W.  BhMt,  Jr.;  treasnrer, 
OHve  M.  Sohere*." 

2Nr«clw«.-)-^.  Tk  Bethmiekf  "W.  W.  Bmtttf  Jr.,  A.  M. 


OomaOy,yfi  Dawaon,  O.  B.  Lot^  ISeeirgo-jDalaiiiei^xOiTiifc 
SAerer.  '   -    ■  - 

Income,  1021. — Oross  premium^  9284,011.85;  xeinanranea) 
$90,087^1;  retorrn-  praniums,  $40,175l$O;  net  pcentittbis, 
9U4,6;i8.&4;  intbraat,' etc;,  9a,Sl€.e&;  otfeer  infiome,  $287JW^ 
total  ieeome)  9il8Ty«0SJ9.  i  :  « 

IM«lW«0iR«M«,  IMl.— Chtna  amooxt  paid  4ot  lossM^ .  978^- 
981SQ;  retntaranoe,  99%696.4S;  stfvagey  $200.86;  net 
amaonti  paid  peli^holdna'fu  h— ea,  $8(^194.73;  uBderwrifr 
9Bg  expense,  996,999.97  f  -j«isi99ndr  ta  v^be^bdOien,  989,- 
M9.77;  total  dialmBseat^  9128,790.171.  . 

JtoMo*  to  f»«nMiHU  IVMttMb--'£tfaaw  paid^  loiMa 
inearred,  26.7%;  nnde» writing  exyebass,  49^9%; 'Utewiit- 
ing  loes,  2.0%.       .    r  - 

.  Sattorio^FmasMN*  £arited.4— Lbflsee  inetUTed,  29.^%}  «» 
penaea  laiunred^  69.7^;  nndermetUng  hM^  2.2%. 


Digitized  by 


Google 


748 


BEST'S  m&aSLAXOM  BEPORXS^FIHB  AKD  HASINS. 


BETAIL  MBBflHitNTy  A8600IATI0K  MtmJAL  FTTC  XNWmANOB  COMPANY. — C<m«iMi^ 


UndgrwritiHQ  EmkiHt,  li^l.— PnMhunB  eaimed  daring 
mt,  •ISl^O&M;  kw  fnw  an«ennkii«  pwtt  miul  Iom 
it«u,  «Sa,lMJ7;  total,  |M»6SSM. 

LoM  iB0iin«  Mag  USl,  «8S,»]6.47;  mawmUhif  ax- 
pcBMi  iBOoriM  dnrteg  1081,  ««^S89.67;  totaa,  MOM*S.M- 

.LoflS  from  nsderwritiag  daring  1981,  $BjMOJK. 

lnveHm«nt  Bxklbit,  1921.— Interest,  etc,  euned  during 
1921,  92,616.66;  profit  on  iBTeetmente  during  1921,  9837 JtOj 
toM,  $2,7M4fi. 

Oain  inn  imtmente  duiag  1921,.  92,7MJ6. 


Gain  end  Lo*$  feMMl,  1991 1   fltin  fmn  inTestmente, 

htm  from  underwriting,  $2,660^32. 

Borplni^  Deeember  91,  1920,  «8i,a8M9i  inoMH,  98AJS} 
awpbu,  Deeenber  10,  1921,  924,169^ 

Bv*ine»»  fnm  Oripontevtfoii.— Zfet  pmlnm  and  eeeeee- 
sMta,  91,462,655.50;  net  Iomb*  paid,  9494,419.49;  diei- 
dende  to  poli«]rb<adM»,  |317,ft79^;  average  dtridnd,  209^ 

Percentage  of  caeb  preminma  retomed  dniiac  tha  jeai 
gp  e^tiring  poliaiae  as  diridands  v  pn^fa^  via.;  Oa»  year, 
20ft;  tbtee  jm,  SO%i  An  7ear%  201b. 


&HODE  ISLAND  MTTrHAX  FIBE  IWSITBAKCE  OOMPAUT, 
10  Weyboeset  Street,  VvtmAama,  It.  L 

U^KUXta,  I)SOUCN»  81, 1921, 

Losses  a^elidmB....  .--iv-*^   918,007  82 

iTneamed  pronium  depQidt   1,668,04ft  29 

Salariee,  rents,  etc   70S  17 

Estimated  taxes  hereafter  pSjabte.   10,149  47 


^nmimn  tnaTii.  Haiiiiaia  91,  19n 

Boada  and  stodn  owaad  i   91^200^  99 

  BM>8  85 

890,987  49 


Istarest  daa  and  aeecnad 

Gash  in  bakba  and  efitt  

Pispaid  prwdnm  deport,  nbt  ersr  three 
nraaflu  Aw'  ...... ^  


8S,BU  IS 


TOTAL  LXABtLIfFlBS   .'   «t>fl91^  48 

nmt  oASsa  vubplob..   1^888,480  n 


TOTAL  A01HTTBDAe8B1»...^.h>..    98,8fi8»88»  16 


TOSAL 


98,888,889  18 


Owranir  Bsnnr. 

This  aomputy  began  buajaasB  in  1848,.  and  is  awler  the 
same  ■aaigeaseat  as  the  Manafaotnrera',  State,  Maehaaies' 
Enterprise  and  American  matoal  ftre  inenrance  companies 
of  ProTidenea.  It  has  been  very  laeoessfnl,  pajing  large 
dividends  to  polieyholdera,  besides  aeeomnlafclag  the  maxs^m 
shown  above.  It  bears  an  exeellent  rsipatatuHi. 

The  bonds  and  stoohs  owned  an  hl^  grade.  The  saeaiity 
Talnations  in  this  statennent  are  those  8zed  the  Conmnr 
tion  of  Lumranee  Conunistfoners. 

The  contingent  liaUli^  is  flxed  hj  the  policy  and  is  flve 
thnes  the  cash  preotinm,  bat  no  asseesmeat  baa  ever  been 
nade.  The  contingent  reeonreea  of  tha  eoa^a^  on  ItaeiB' 
ber,  81,  1981,  were  918^789,128.90. 

It  is  a  iMBsbar  af  the  Bnior  OeafManea  of  Naw  Kig^aad 
IGU  )f ntnnl  Tnaaraaea  Oavpanien.  See  tabnlatiaa  at  and 
of  this  section. 

rMTitory.— The  eompany  is  licensed  in  HL,  Ey.,  Me.,  Kd., 
Mass.,  Mich.,  N.  H.,  N.  Y.,  Ohio,  Fa.,  S.  I.,  8.  C,  Yt  and 
Wis. 

\//f90mm»'     X  IBBIUnSX     Wm     VTCBWUoi j     VOIEB     Xi«     X'  I VUlBBa  f 

aasrelaiT'  and  aasistaat  treasuar,  Theodore  P.  Bogert;  Tlea> 
preaidanta  and  Civineare,  Benj.  O.  Bnttolph  Horey  T.  Vsaa- 
■wn-nnd  Bdwin  D.  Pingna^ 

iNraatera.— Arnold  B.  <tee^  traaauw  VaU^y  Dalla  Ga.( 
Habrjr  F.  Uppitt,  general  maaagar  Manrffla  Oa.)  Xdwud 
D.  Peatee,  preddent  Proridenee  I&atitntlan  for  iSaTingai 
J.  K.  H.  Nigfati^rie,  traaaarer  The  Nighttaigale-MoTBe 
MUls,  Inc.;  Bobert  W.  Taft,  traaaiBer  GoraatKy  Co.;  John 
B.  Ftasasai^  president  ot  Oe  company,  eonsalti^  enginaar; 
JlMse  H.  Metcalfe^  agents  Wanakook  Oo.,  paeaUant  Anbinn 
Woolen  Co.;  Samuel  M.  mAolaon,  potasident  NlehalSDh  PUa 
ee.;  Albert  H.  TUHn^mst,.  vioa-ptostdsttt  Gvosvanor  Dale 
Co.$  Hflnsy  D.  CUarpa,  traasasar  Brawn  ft  Sba^  Mfg.  Co.; 
Bobert  H.  I.  Ooddard,  president  Lonsdale  Co.,  €k»odaid 
Bros.,  agents;  OMrlee  M.'  Holmes,  tieaaanr  Hofanes  Mfg. 
Co.,  treasorar  Ooanold  Mffla  Oo.,  treasarar  Page  Mfg.  Oo.; 


Jamaa  B.  lfaeOoll,-tnasiMr  Lomiaa  Mf g.  Oa;  rvaderiafc 
K.  Oopslaad,  ptsaidaBt  aolKran  Maehiaaty  Co.;  WUUaB 
QammeU,  pnatdent  fieshriey  Ca.,  preddaafc  Hop»  Co.;  A. 
Dawson,  vice-president  and  numager,  Canadian  Cotttma,' 
Ltd.,  preaident  Canadian  Woolens,  Ltd.,  President  Belding 
Paul  Cortie^  Ltd.;  John  H.  0««^  Tiea^esldttit  Seovilla 
Mfg.,  Co.;  Chas.  O.  Ittehnrdaott,  treasuar  Wluitiek  Milla, 
viea-president  E^iibox  IDUs.. 

Intome,  1921.— Oross  premium  deposit,  92,098,884.82;  re- 
turn premiums  depositj  9199,090.86;  net  pranlnm  deposit, 
91,804,888-M;  iatereat,  ete.,  9179,911.79;  grass  premina 
OB  United  BtiUes  fcmds  depostted  in  Canadian  banhn^ 
940.82;  profit  m  sale  or  maturity  ef  bmds  and  sla^ 
98,586.89!  total  income  98,078,081.80. 

'  INf  >«rs«Bi«it«,  19BL-^Mat  n«mnt  paid  pallBgrhnldan  Car 
ksseas,  97MSA11}  andegwrittn  otienaes,  9U8;861.08; 
return  of  naabaorbad  premium  di^eail  te  pollfl^^eldera, 
91,747,248.64;  loss  <m  sale  or  matori^  of  bonds  and  stooka, 
92,709JI0;  decrease  by  adjustment  in  book  value  of  bonda 
and  stocks,  9140^188.19;  total  disbitreements,  98,lM,891.47. 

Jtottoi  to  rnmlmm  Wiitm^-ijamm  paM,  8J96;  Iosbbb 
inenrred,  nnderwritfaq;  eMpaasea,  9.1%;  nndarwfit- 

Ing  profit,  100.896. 

Satio*  to  PremimM  Bttmed. — ^Losses  Inenrred,  8.8%;  ex- 
penses Itfcurred,  5.7%;  underwriting  profit,  91.1%. 

Underwriting  Sa^btt,  1921.— Preminm  deposit  earned 
daring  1921,  92,098,579.98;  gain  from  underwriting  profit 
and  loss  items,  11,780.89;  total,  92,097,310^7. 

Losses  inenred  during  1921,  968,475.76;  undvwrttibg  ex- 
penses incozred  during  1081,  9119,034.82;  total,  9187,5X0.08. 

Oain  from  underwriting  daring  1921,  91,909,800.70. 

Investment  E^ibit,  1921. — Interest,  etc,  e«ined  during 
1921,  9184A18.89;  profit  on  inrestinent^  Msg  1981,  9900,- 
885.98;  total,  9384,464.87. 

Loss  on  investments  during  1021,  9142,847.691.  - 
-'Gain  irom -tnvestnmts  during  3981,  1^41,607.18. 
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vaasm  mjM>  inmuii  nsv 

Gain  «nd  I«M  SaMMt,  lAaiv--<3aiu:  Uatewzitlnf, 
$l,90ft,S0(L?S;  iBTWtaBenti,  •Mlyl07.16;  total,  «8451.467J»7. 
IuMi  inm  uoafcMriMcl  praninm  dflfwalt,  |a,747,24S,e4 
BD>pki%<I>NttBbiK  81,  l»ao,  #1^,881^;  teoMta^  HO*r 
169.8S;  mphu,  Deeanber  81,  UU«  t1,888,m7a. 
.  JmiiiWi  from  OrgmmbiaHm^Vti  preadan  ttepotil  tad 
■Ml—iiirtii,  «87,8S7,7«a44}  Mt  lo«H»  paid,  «B,3«7,881.84^} 


onatwoibed  pxanixw  cUfHMit  to  poUiiQ4nl<l«x%  82C^897,r 
ora^;  awage psnantaca  of  eaah  pmUoB  dvpoiit  retanwfl 
«•  datek  76.44%. 

Poseaittaca  of  «aih  prcBiim  depoait  xftsned  daring  4p 
7«ar  m  fl^dxteg  pi^ieiai  aa  dnidwds  or.ffoflM,  Til.;  Osf 
y«a)t,  W.76%i  two  yeaw,  &488%;  thm  7Mn,.76.Q8%;  «o<w 
7»an,  t^O%i  ftrc  jwura,  M.2fi%. 


RtOHLANB  COCrSTY  MUTUAL  INSUBAKCE  OOMPAKY, 

17.E.  Xiuxd  Street,  ]|fansfield,  Oliio. 

Amottbd  AseBts,  DBCcann  91,  1021.  laAMovnaa,  DacEiaoLa  81,  1921. 

Be«3  ertale  AwBvd    ^   |3«^  M     Loasw  and  elaims. ;  ^  

Idbei^  bonds     2«,97(l  12 

Cash  itt  BaMes  ana  flOec.......:   96.«80  64 

Prouiiim  dfftttft  votei   2^,982  66 

TOTAL  ABmfTtSD  ABOETS   1B,6e7«688v41  '  - 


81,000  00 


OSREKAL  Bsvuw.  of  its  liberty  Bonds,  Deoeaaber  81,  1221,  was  817,000  in 

1^  company  was  fncorporated  under  the  laws  of  the  «w«m  «f  tfce  aaMnat  at  wfaiiA  th^  are  easvled. 

State  of  OUo  in  ISSO  and  began  bnsiness  that  jear.    It  O^Soww.— President,  J.  A  Rlgby;  seoiaUry,  R.  SnMh; 

is  In  good  repute  and  eoaflnes  its  operations  to  the  State  of  M^stant  secreUry,  B.  W.  Dann;  treasurer,  S.  A.  Jwminga. 

Ohio.  iMreotOFt.— J.  A  Rigt^,  president  The  J.  A  Bigby  Co.; 

It  transacU  a  general  dre  insurance  buBinTes  on  'the  O^".  P"^d«t  The  Oaldwdl  *  Bloor  Co.:  T.  R. 

purrty  mutoal  nlan.  writing  thr^w^  agent«  under  a  mutuaj  T!!*^,^!"  ^^tP^-l  ^  ^  J*"^*^.  <»«*5«'' 

ilan.    It  ITki  olily  on  the3.St  plan,  a^pS^  f*^-  ^f^^                     BroAar,  «tom^;  R  J. 

premium  depo«t  note..  Business  is  writtn.  at  tkritf  r«bii  .  Ballkt,  caplUlist;  Edwin  Mansfield.  Common  Pleas  Judge; 

ft  ^1.  hf  not«i  IM  tha  asstts,  December  81.  J921,  in-  ^uy"***.  ^'^'f'            -eci^tary;  E.  W. 

^  the  .pr^  wtai  heW,"  amounting  to  •2^,982.6&  "T!^'         U  J.  ScaU.  p^  clerk. 

r,  a  tZ              ,    V  Itcomtt  !824.— A««WMnta  on^depaiM  twantfim  notes, 

t  T"^'^  ^            tha  *fclr.  of  tWi  ,ji^^o«>;  into».t.  «»,M8J0;  miiwon^STiiZ^ 

Tha  toenrities  are  of  an  exeellwit  character,  snd  w*  am  BMunemmtw,  IML^BM  anotnt  paid  poUcyholdara-Mr 

advised      tha  «ppaw  .that  tha  nal  estata  aaixtad.  at  loeses,  $61,142.44;  expense,  881,707.89;  cauissfou,  $»,. 

.$0^000  hM  A  nine  of  |$60,000,  and        tha  na^et  Tatua  OfiaeT;  tOtAd{sbtirseBHsrts,  $II1,«M;U. 

'          RUBBEK  MANUFACTURERS'  MUTUAL  INSURAWGB  CQMPi^NT^  =  ' 

81  Milk  Sta^et,  ^Bfigto^  HUa^  .  ■ '  '"'        ..'  , 

AnamD  Assets,  Dicbhbbi  81, 1921.           '  Lubiutbs,  Dkbkbb  81,  19S1. 

Bonds  and  stocks  owned   $1,096,110  00     Losses  and  claims   $8,667  00 

Interest  due  and  accrued  thweon   16,847  06    TTneamed  premiams    840,6S7  95 

Cash  in  banks  and  ollloa. ...  -         f.-----c    ,  .lOJi??!  ^     Salaries,,  reacts,,  qte..^., .. ,   1,119  91 

Agents*  balances  not  over  three  months  due        37,03iB  07     Estimated  takes  Ikereaftet  pa^aMbV   1,602  78 

"'V  '.i  .  .;   .  ,  ;  ——.I. 

TOTAL.  LIABIUTIEa.   ,$561,947  64 

c  ...      -  ,NET  CA^"STIlkPLuS  .,.*...,    .707,319  118 

.  TOTAL  ADMITTED  ASSETS  $1,259,366  !B7        .TOTAL   $1,259,266  ^7 

•  — ■  ■ ' ' — ■  ' — '  1— 

OxN^ltJJ.  Bxmw.  On  December  81,  1921,  the  contingent  resources  of  the 

This  company  began  busineea  Jannary  15,  18e5<    It  has  company  were  $6,430,446.50. 

built  op  a  large  and  profitable  businesa,  and  bears  an  ezed-  The  eaenrities  owned  are  high  grade.    Hie  secnr^]^ 

lent  repolation.  Talnationa  in  Qiis  statement  are  those  ,  fixed  by  the  Con* 

It  ia  nnder  piaetieally  the  same  Banagameat  aa  the  vention  of  Insoranee  Commls^oners. 

Cotton  and  Woolsn  MaanfaetaraTa*  an^  Indnatrial  Mntoal  This  company  is  a  member  of  the  Sttiior  and  Jontor  Con- 

insoranee  emnpanies  of  Bost<».  fermce  of  New  England  Mill  Mutual  Insoranee  Companifs. 

The  contingent  UabUi^  is  llxed  by  the  l^-lawa  and  is  See  tabulation  at  end  of  this  section, 

five  timee  the  cash  premiums.   No  asseesnmts  hare  ever  Ojffl^er*.— President,  A.  H.  Lowe;  viee-presideot,  Geo.  B. 

heen  levied.  Hodgman;  viecpreaident  and  asststant  trrtwdrer,  W.  B. 
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Btbpl^;  aeeretar^  and'treHsuret*;  Oenjttmitf  Taft;  bsrtrttuit 
tf^cretary,  C.  H.  Clough;  aMniataiit  secretary,  H.  P.  \ParwellI 

Direetora. — Arthur  H.  Lowe,  Fitcbburg,  Mass.';  Oreo.'  9. 
Hodgikiaii,  N^w  Ytttk,  K.  T.;  Matctis- Bh^,  Mfttdm,  Hata.; 
C  O.  Convent^  Bbiton,  iSMa.;  E.-  S.  (Sxppf  BWInti,  BfUK; 
r.  W.  Pitcher^  :Babtliiiltti>toii,  Maakj  C'T.  Ptonkett,  Aduu, 
Mhss.;  B.  F.  Peach,  Lynn,  Mass.';  S.  Prink  LnrU,  Law- 
rence, Haas. ;  Lester  Leland,  Boston,  Hass. ;  Benjamin  Taf  t, 
Ayer,  Mass.;  J.  P.  Stevens,  Newboryport,  Mass.;  C.  A. 
Stone,  Boston,  Mass.;  W,  B.  Brophy,  Boston^  Mass.;  Frank 
B.  Briggs,  Boston,  Mass. 

Territory.— -It  is  licensed  in'  UL,  ^Me^  }iA.,  BiielL, 
N.       N.  Y.,  N.      Ohio,  Pa,  B.  I.,  8.  C.,,VL  and  Wis. 

Income,  1981.— Orou  premiomB,  «90<9^!50;  retora-  pre-  ■ 
minms,  $67,367.40f  •  nek :  pfonittn^ -t^^TLlO;  interest, 
(ttb.,'«S8,698.04;  Canadian  esehangi,  $575.90;  profit  oa  aale 
of  bonds,  $1,637.45;  total  income,  $898,357.59. 

DiaburtemenU,  1921. — Gross  amonnt  paid  for  losses,  $33,- 
970.04;  salvage,  $229.66;  net  amount  paid  policybolders  for 
lowea^  $38,740.38;  underwriting  expenses,  $56,516.39;  ex- 
piration return  of  premium  to  policyholders,  $798,721.78; 
uTeitmflDt  uTTpffF'"*",  $1^22.77^  other  disburaeDieiit^$5Q.O0 ; 
total  diabiirMB0VtSj  $89O,4Ut88.  ■ 

Batioa  to  iPrMHtrau  Writtgn^lioean  paid,  ,40% ;  loM«a 
iMouied,  S.d^f  nnderwiitiiig  expensest  6.7%;  lundainnUing 
piis*t,>7.5%.'       ,  .     ,       ,.i       .  ■   .  o 


.  fftttfu  to- iVem«iMM'Sarii«i.-^LtaaM  ijaoartred,  $.8%;  ax- 
penser  incurred,  6.0%';  uncterwritiag>  profit,' MJ(%;'  " 

Wnd&rmiiinff  AdUMt,  1921.— PrcmfaBBS  eacaed  dozing 
19121,  $901,537.77;  gaitt'  froB  oaderwriting  ptofifr  awl  io« 
items,  $66.94;  total,  $9«L,60A.71, 

LoMw' iaedRed  Mteiiai  $M)S77.3af  ludanKittDg 

utpensflB  inenrrod  duiac  19Sli  $54yM7JWf-  total,  «M,M6Ja. 

Gain  from  onderwriting  doiuig  1921,  $816,619.48. 
-Imetinmit  Exhibit,  1921. — ^Intereat,  etc.,  earaed  daring 
1921,  $59,919.30;  profit  on  iaveitmanta  doling  1921,  $24,- 
013.00;  total,  $83,982.80. 

Loaa  on  innatneats  doriag  19&1,,  $99.00;  inveatment  es- 
pensea  ineorred  .diuing  1921,  $1,422.77  ;  totaO,  $1|472.77. 

Oain  from  isnatme&ta  dtuing  1921,  $82,469.58. 

Oaim  and  £oas  Jhlhibit,  1921.f— Oainai  Underwriting, 
$S16,01».48;  inreatmmts,  $82,459.53;  total,/ $89»,&78.99., 

Laaa  from  expiration  return  of  premium,  $799,781.78. 

Sor^,  December  31,  1920,  $60^961.89i  ii>«r«aM,  $100,- 
357 J6>;  aorpluB,  December  31,  1921,  $707,319^13. 

Butineu  from  Organieation^ — Net  premiums  and  aasesa- 
montt^  $18,489,602.92;  net  loyaaa  pai^  !$1,50<^773.37;  expim- 
-tkuL  retoCA  at  pronunm  to  polkj^older^  $9,784,976.14; 
average  dividend,  81.22%.  ,  <   .  / , 

, ,  Percentage  of  c^h  prewums  returned  during  the  jear 
o^  e^iring  polici^  as  equation  re^^m  of  prelum:  .Ona 
;  t^  jitflfi,  aO%/thre8,  yws,  '71.47%, 


ST.  PAUL -MUTUAL  HAIL  AN©  CXQpOTSt  INSnjlA:NCjJ  COMPAKt,.; 


,  Oxmau^BjraiKT.  . 

,I>js  a^jp^y  was  lorg^pized  iwdec  the  laws,  of  the  State 
oC  fiCifuiHota  in  ^97,  and  wxiU^  widar.  a  muttwl,  pl^u, 
insorance  on  growing  crops  protecting  against  Igaa  ,hail 
4uid,oii.lNriId^:M^  o^.famp  prppirty  laa$k 
^ehme.ogr  iri^ijlatomi      :.     .  .,...|  i  

Hail  inaoranee  la  m^^Xm  tot  AwiB«,of  fiaoni.'fVM  to  Avp 
yeara  and  oyelone  inaoraiioa  la  written  for  a  fire-year 
period.  Th«  Umit  of  liaUIity  <rf  asBesaaiait  on  the.cydone 
insurance  is  not  to  exceed  five  mills  or  fifty  cents  a  hun- 
dred dollars  i^  .iqstfapf^  ,  Tl^  ^eoi^pi^^  \  ^ 
assessment  larger  ihan  three  mHla  or  thirty  cents  per'  liun- 
dred  dollars  inaoranee  has  ever  been  levied  ai^ee  ft- b^an 
twriaiw.          >■   I    , ....  ..'I 


The  company  adttsM  oB  that  it  la  i^i^tiflCjf  ih  tfte'follow- 

irig  states:  'Colo.,-Idah((,  lowa;  ItL,  liattn.,'NBb.;  B."©.,  TOi., 
Wyo.  and  Texas. '  >  ■ .  i     ■  . .        >■  -  ' 

Ojflcmv.— Freaideat,  U  C.  Stebbini^  aiid  «Ber«(ary,  e:  B. 
'^VUAIiig.  ■■■  '  '  

Bktrsets  from  ataltomwi  as  of  I>MMIb«r'Sl,  1*2^?' 

rotal  admitted  assets  il54,'SS4  88 

Net  cash  surplos   117,190  71 

'NM~  prdttitainB  and/or  assessmAt  reeeivod       812,878  14 

Total  cash  income   889,071  54 

Net' looses -plid. ;  -'.V.      f.V. . .-.  J . . .  il      248,881  82 

Sxpdns^  tlhid   148,4«4  78 

Total  diabot^vnanta.    ,  897,296  55 


SEPUBin'  JiUXTTAL  FfBE  IK-^tmANCE  COMPANY, ^ 
Ohatfield,  Minn. 


ADHrrrcD  Assets,  Decehbkb,31.  1921. 

Mortgage  loans  on  real  estate   \ 

Interest  due  and  accrued  thereon  

Bondb  and  stocks  owned  

Intereet  iJue  and  accrued  there9n. . . . 

bash  in  banks  and  office  ^. ...... 

interest  apcmed  thereon    

Aunts'  baiances'pot  oror  three  months  due.' 

Bins  receiv«hle  taken  lor  fire  risks  

Commissions  due  frpm'  .reinsurance  com- 
panies  i;-  ■  -.•  , 

Beinaurance  due  on  paid  .losses . ,   , 

Accounts,  receivable   t  

.-to;? A^  Ajfinxtm  assets  ., . , . ,. , 


),400  00 
3,367  80 
62,.590  76 
7ia  S5 
4l.4l6  85 
450  56 
54,49S  94 
' '   159  SO 

s^sre  46 

,  ,  1^399  24 
15,193  86 


luanjma,  Dnman  81,  1981. 

Losses  and  claims   $40.1«3  88 

Unearned  premiums   75,908  91 

dividends  to  policyholders  unpaiA.'   '   ft,H8  4?1 

Salaries,  rents,  etc   260  00 

Estimated  taxes  hereafter  payable.'   1,500  00 

Contingent  cotnmibsions,  etc'. .'.            ..*)..  '  40,797  S3 


TOTAL  LXABILITIES 


*NBT  CASfi  SUKPLUS': 


H40.78ft'41 
lO^isOS  10 


TOTAL  .  .' .  .  .  "  iP243^  6;i 
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SBCUBITT  MUTUAL  FIIME  INSUBANOE  COMPANY^  C/mUMu^ 


GC5UAI>  RkVIEW. 

Tills  cumpaDy  began  iHfeineaa  April  2i,  i89&  It  wriUa 
both  fire  and  tornado  inawaaoa  upon  narcaatile  and  manu- 
facturij^  riaks  aa  well  aa  upon  dwelling  property;  it  abo 
writes  Mitonobile  insuraiiice. 

The  tnnpany  lor  a  tinHi  wrote  aome  "  auiplua  Um  "  .in- 
surance, but  advisee  ua  that  thia  Jiaa  been  diaeeqtinuad.  , 

The  nieMsmant  liability  ie  died  by  the  by-Lavs,  and  lim- 
ited to  an  addiUonal  amount  w^al  to  the  pmmnm  paid. 
On  December  31,  1921,  the  oontiiafent  raonree*  mre 
«222,oS7J>&  -.^  . 

The  eompatfy  writes  on  both  the  pnitoal  and  eash  plaas. 
PoUciea  wriUqft  on  .tha-utah.  teals  do  Mi 'partidpato  lin 
^  praAta  of,  th»  ccapaay.  Xlwe  p<^lbiea  ars  wrttttn'at 
regular  stock  c«np«ay  xiatas. 

In  BCinnesota  it  writes  nil  business  at  a  unilonA  ^dis- 
oouot  •t  ao%  Imm  tariff,  this  being-  Allowed  on  reoewlils 
a«  well  as  nMr-lMuiaeae,  and  no  furthar  dindendaAre'paid. 
In  North  and  South  Dakota,  the  full  premium  is  coUeotod 
in  advance,  and  a  20%  dividend  allowed  at  expitatioii» 
Tliir  alao  apiliea  to  participatiBg  .paUeies  written  i»  ont- 
side  tOTritory  where  the  company  la  not  adBtlMailt. 

The  eoBpany  tost  heavily,  in  the  Iftmieaoita' f onoBt' Ares 
la  October,  19U^  aad-fonnd  it  neoeaaary  to. levy  an  asaaes* 
meat  upon  mutual  policyholders  of  40%  of  the  annual 
premiums  based  uptm  board  rates.  This  waa  thn  flrat 
aaseeament  ever  made  by  the  company. 

C.  L.  Thnrtm-,  the  founder.'andr secretary  o{>the  c^apaii^, ' 
died  Jana  00,  1019.   Hia '  son,  L.  M.  ThnrW,  who  waa 
aasoeiftted  with  him  for  many  yearr,  'JucCMdrtl  him  aa  ' 
secretary. 

The  oompany  has  been  in  business  einoe  1898  .and  has 
aetabtished  an  excellent  reputation  in  tba  aatter  ol  tveatt 
mevC  of  policyhtdders  and  papmpt  payment  of  just  elainsi 
i8i  faan  bad  an  honorable  career.  ' 

The  securities  owned  are  high.elsaa,.  and 4hA  raluatieits 
naed:anB  those  ftsed.b^iMh*  Cowentim  ot-bsauraBoa  Oomf 
miasioners.  The  mortgi^ea  cover  farm  properties  in  North 
IWHts  sad  Mipneaoia,  and  are-apparatiy  aeeoied. 
'  Territory. — It  is  Hcensed  in  Illinoia,  Jndlaua,  Minnesota; 
Mississippi,  Nebraska,  North  Dakota,  and  South  Dakota. 

0(fSoers.-"President,  F.  L.  Tesca;  vico-presidentt 'F.  O. 
Stoudt;  iecretary  sad  treasurer.  L.  M.  Thnrbsr. 

J¥r]rat«r«,-7-V.'  I..  ^  Tesca,,  retired  Wdwiare  nerchiBtt 
Chstlteld,  2Bna.)  U  Thiirber, .  inaursxcs.  CbatflsU. 
Minn.;  8.  E.  BifaMna,  inaursaca,  C^tflsld,  Minn.;  Jf.  O. 
Stoudt,  cashier  First  Nations}  Bank,  ChstAdd,  Minn.; 


F.  H.  Tuper,  automoUle  dealer,  Ch&tfield,  Mian.;  Lars 
Chriatianson,  druggist,  Far^,  N.  D.;  D.  B.  Franklin, 
insurance,  fioohester,  Minn.,  and  9,  C.  Dwfae,  insurance* 
MinjBMWQlis,  ^ifinn. 

JfMosM,  ia21.-^>nwa  premiums,  8363g987^j  Tdnanr- 
a«oe,  88^88.08;  return  premiums,  870,44&89 ;  net  pre-, 
Buums.  8225;278.13;  (interest,  etc.,  84,976.44;  1918  con- 
flagration assessmants,  823.04;  Agents'  balances  previous^ 
oharged  off,  fas-,  total  income,  8230,302.81. 

Di»^r»em«ittti  1921. — Gross,  amount  paid  for  losses, 
8125425.88;  reinsurance,  844,898.07;  aahnee^  89fl0;  net 
anwwst  paid  poUeyhoUers  for  lessesi  870,708.81;  ouMlcr- 
mituig  eapeasee,  87&,441.05;  dividends  to  policy boideis, 
«18,807.fift;  IsvastuMUt  expeuea^  $88I8.69;  total  diiburss- 
menta,  8188,441.01. 

JftMioe  to  Premiimm  WrtHcM.— Lessee  paide  Fire,  88.8%; 
motor  veJticle, .  0.4% ;  tornado,  etc.,  22.8%  {  ball;  49.9%: 
leaoea  incurred,  47.4%;  nnderwritiag  expsaaee,  <  33^8%; 
underwriting  pr<^  3.3%. 

ilafjot  «•  iVsMtwna  Jamed.— Iioaaes  inonned,  <S*S%; 
SKpsases  iMiuTed, -48«8%^  undcrwritiag  pMAt,  tJt%. 

Underwritrng  Exhibit,  1981.— Prendmns  earflsd'duHiig 
l»l,. 8803,688^)8;  loos  from  taidbrwritlAg  praAt  sni  loss 
iUras,  8506-04;  total,  82e8,QM.»4. 

Losses  inoured  during  1921,  8106,835.53;  underwriting 
expenses  incurred  during  ll921,  8W.700.96;  total,  8195^- 
626.48. 

fS^i^  irom  nndsrwi^^t^  dui^  1921,  87.688.48. 
Itivettment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1981,  87,16&84;  profit  on  Investments  during  1921,  81, 

24V.16;  total,  88.417.70.  .  . 

.  Invsfitmant  expenses  incurred  daring  1921. .  8385i89.  .. 

Oain  from  investments  during  1921,  88,83fidU.-  •  - 
>.  Qmm  end  Lost  EtBhibit,  1921.— GfUns*.  TTslsrrriHI^I 
8S,^4»;  investments.  88,082.1]i;  deeeesw  s|wa«l  rMKVM, 
88.fe4i»93;  11918  oonflsgration  sssesnasnto,  88MM9  neotsiy 
im  U  S.  BaOsQsd  AdasiaiakratioB,  818^;.8otslr  tHr 
7SSJ». 

Lose  from  dividends,  813,025.99. 

Surphis,  December  31,  1920,  878,683.58;  increase,  823, 
708.54   eurplus,  December  31,  1921,  8102,293.10. 

dnafiMSi  ^om  Organim»imj—S«t  premiums  asid  assess- 
menta,.  83.048,888.92;  net  losses  paid,  81.841,808128;  divi- 
dends to  policgrhoiders,  |SSa^74]i.78;  amrags  dividend,  80%. 

lycsnisgss  of  ossh  pvsmiima  retunied  dvi^  the  jear 
SB  sxptring,  pfoUciea  as  divideada  or  profltiv  ris.:  One  year, 
20%;  three  years.  80% ;  Jive  years,  20%.  . 


SOUTH  DANVEBS  HUTUAL  FIRE  INSURAVGE  GOMPAinr, 
12  UozLmntavt  Sq.,  C<Mioord,  Mass. 


ABMrmn  Assets,  Dkhmbib  81, 1921. 

Bonds  snd  stocks  qwned.   -  8.180,968  50 

fnterest  due  and  secraed  thereaa. 1,710  40 

Cash  in  banks  and  o&e..  4,400  24 

Agents'  balances  not  oyer  three  montl»  dne  25,443  44 
B^nsurance.  eomnuHiqns  .due.,   2,387  99 


TOTAL  ADMITTED  ASSETS   >  ,8144,9;0.,57 


LUBIUTIBS,  Deokhbb  81,'1921..,.  ^  .  . 

Losses  snd  olsiins....,  .  820^960  26 

Unearned  pnsnioms                                    ,  404,122.. ^8 

Dividendsi  to  policyholders  unpaid- .. ■.  -  .-  534  01 

SslarifiB,  xenta,  etc..  h......  2,207.03 

Estimated  taxes  hereafter  psyable, .... .......  1,500  62 

Estimated  expenses  of  investigation  snd  Sd- 

justment  of .  Ioims.  .........                    r.  .  :,.544'78 


,     TOTAL  ,  LIAJBILITIES  ^   $129,868  36 

NET  CA^H.  SUBPJ^Up  95,041  71 


TOTAJi.. 
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BEST'S  IlffStJRAITOE  KEPOMS  — FIRE  AND  jULlRTNE. 


SOUTH  DANYEB8  ItimTAL  FWB 
Omtma  Bsnnr. 

TUb  eom^tay  waa  ineorponted  J«it9  12,  and  begftn  boii- 
■Mi  Aofoat  1,  IMS.  The  eompany  it  snder  the  same  mana- 
gement at  the  Middleeex  Mntnal  Fire  Inmianw  CitaptUf, 
CoBOord,  Mtoa.,  the  Lynn  Hntual  Pire  Innimnee  Compai^ 
«t  Lytm,  Man.,  And  the  Citlnna  Mutual  Intoraiiee  Om- 
pMB7  of  Ooneord,  Masa.  The  etmpaity  adopted  the  adrsMii 
mk  prwniom  plan  about  1806  and  ginee  that  time  haa 
nerer  levied  aa  extra  anmroait.  The  'eontiigettt  BaUHly 
of  the  pelie^^cAdenr  la  fixed  the  V*!***  *i>^  ^ 
additloiM]  aainal  premintn. 

0]floeri,>— Presiitent,  Preeeett  Keyes;  -  vlee-pretfdeiat, 
Cbaifaa  F.  9mtn;  eeeretasy,  FtaaJc  Taylor;  a—jetapt  seen- 
tatj,  ZMot  B.  Howard;  tr^amrer,  Preeeott  Keyea;  aeala^ 
ant  tzeasnxer,  Charlea  F.  Bowen. 

ZMfwetoni— WlUiam  F.-Bawyw,  WaUn  P.  Hill,  Mak 
Taylor,  Ohttlea  F.  Stoat^  WilUaa  ^nioder,  Oeorgft  H. 
Baker,  Prsaeott  Keyca,  C.  F.  Boweve,  C.  Fay  Heywood, 
Pliny  Jewell,  Edward  L.  Parker  and  Samttel  H.  KolUs. 

Ineome,  1981.— Nat  premituna,  $150,684.06;  intereat,  etc., 
•5,787.88S;  gnm  pvollt  m  bonds,  *ne.BO;  tetel  inmm, 

Di^mtatmtnU,  IWL^Ket  amoant  paid  poBejboldera  tn 
loMei,  #66,801.18;  oaderwiritlaff  ceqwUM,  «58,»18ja;  dM< 


EratniAHOE  OOHPANT.  — CoMffnaed. 

daada  to  poHeyholdere,  tl4,2&e.90;  other  diibon—wata, 

«148.40;  total  dialmrBMimita,  6169,606.94. 

XWNot  «o  Ptemkmui  ITnttm.— £«■•«•  paid,  48.0%;  motor 
T^iele,  83.0%;  loMea  faiearrad,  91.9%;  wdannWag  ax- 
pensee,  87.0%;  nnderwritlng  torn,  8.1%. 

£a«M  to  PremteMt  Amied.— Lonea  incurred,  66.4%;  «k- 
penaM  iaevnad,  44.8%;  nndannitinf  Job,  8.6%. 

UnOmorittmg  EmhSNit,  1681.^— Fremfttata  earaed  daring 
lOBl,  •188,006.81;  gaia  fwm  aadennMag  profit  and  lom 
ItCBU,  «1,0»7.86;  total,  $188408.17. 

Loiaai  iaearred  dnriag  1021,  $80,761.66;  mdnwritJag 
tapenBM  laeamd  daring  1921,  $Se,218.S8f  total,  180^074.89. 

LeM  from  onderwrklag  dtarfaig  19S1,  $4,881.78. 

/iiv««tfiie)it  IteMMt,  lMl>-IateMft,  •te.j  earaed  dorl^ 
1021,  $6,272.80;  profit  on  iavealMta  Mag  1681,  $7S4J0; 
total,  47,007.70. 

fanatiiwat  eapauea  iaenmd  dorlag  1081,  $148.46. 

Qain  fre«  iareatmnta  doriag  1M%  $0^M4J6l 

fioHi  oHd  £Mt  BgMbit,  1081.— Oaia  fran  iaveatmeat, 
$^664.80. 

Lonea:  X7ndenrritt«g,  $4,821.72;  dMdnida,.  $1^4«7.46; 
total,  $10^06. 

flarpla^  DatMlMr  81,  1900,  $4V,466Jt0;  daaim,  612,- 
4S4M;  aarplaa,  DesMibar  UjrlMl,  $li^MLni  - 


8O0THEKN  MTTTTTAL  IK55URANCE  OOHPAKT, 
Southem  Kutaal  Bld^  Atbeu»  Ga. 


iAlOTRD  ASBXTS,  DaCBUSBI  81,  IMtl 

Seal  cM«t*  ff*ked   «I6MM  00 

Beats  dae  'aad  aaerned.'   8^68  70 

BMda  and  stbeks  ownod   769,448  06 

lataraat  dae  aftd  aeenwd  thereon.'.   18,011  $6 

Gash  la  baite  and  oS«e   4,601  H 

Ageata*  Madew  not  over  tbMe  moatha  dae  -    14fi79  76 


LuBiUTiia,  DioucBiB  82,  1981. 

Nat  ttapaid  eltlaui   -    $M,^  04 

vwmm  pNitoM   i8i^m  60 

DMdsada  to  poheyboldert  unpaid   69,-079  86 

Salaries,  rents,  ete   300  00 

■■tiMtad  taxes  lM>«after  payable. 211  30 

BMuihi  for  dif r«eiatlMi,  efle<  Mldfafeg. . . .  11(418  IS 


TOTAL  LIABZUmS 

NET  CA8H  BUNlAn. .  . 


7a£,T09  49 


TOTAL  ADMXTTBD  ASSETS. . .    . .    $1,009,706'  38 


TOTAL  y  $1,060,706  88 


'  (^»kU£ 'Bmxv.       ■  ■ 

■TU»  Is'a'Blrge  And  repstaUe  leotapatiy  wliieh  *«»  organ* 
iMd  aad  'bo^  baidneks  in  1848.  Ttoi^  uMMl  itt  tnm 
it  writes  only  upon  -ttie  -  cash  pf^fnm  basis,  psy^g  divi- 
dends to  members  in  the  fonn  of  scrip,  payable  in  cash 
after  one  year. 

It  is  licensed  only  in  Georgia,  and  has  built  up  a  snb- 
Btantial  surplus.  Ita  polileles  aie  of  the  NeAr'  Vdrie  Stkndard 
form.  , 

The  eompai^  advises  that  the  largest  line  on  any  one 
riik  la  $10,00a  ' 

'  Ih  ^be  Augusta  conflagration  in  Mardi,  ^16,  fli*  coin- 
pany  strff4red  a  loss  of  $564,000.  In  1M7  It  stfllefed  a  loss 
of  over  $270,000  in  the  Atlanta  conflagration.  l%ese  con* 
flagration  losses  were  paid  without  suspending  dividend 
paymnrts  to  pc^icyholdera^  The  company's  loss  paying 
reputation  is  exeellent. 

Hie  aeenrltiei  owned  are  of  good  diatseter. 

Ofieen  and  iXrwtors.— BiUnps  Fhini^,  preaidaat  aad 
treasurer,  Athens^  6a.;  Arthur  B.  GrtiBQi,  seeretai^ 
Athens,  Oa.;  Edward  B.  Hodgson,  president  Empire  Stats 
Cliemieal  Co.,  Athens^  Oa.;  William  T.  Bryan,  capitalist, 
Atheu^  Ga.;   Haniltoa  lisWtaMter^  attransy  at  law, 


AtheuB,  Oa.;  OharlM  H:  Pmiix^i  a>ttoa  fMtdr,  Atheaa,  tfa.; 
John  Wi  ICortoa,  preeiQei^  Natlmn!  Sink"  of  Atitos, 
Athehs,  QhL;  Claries  M.  fihuelKng,  CMif-  UhiTwri^  of 
Gsoiglb,  Athens,  Oa.;  Andiew'CI  'Enii'b^  lisal'mtxto,  Athen*, 
Ga.;  Bobert  P.  'White,  president  Georgia  Uanufaetnring 
Co.,  Athens,  Oa.;  John  W.  Gtrant,  capitalist,  Atlanta,  Oa.; 
Henry  B.  King,  capitalist,  Augusta,  Ga. ;  G.  Gunl^  Jordan, 
pffeaident  >11iirtl  Hatio'nil'  Bknk,  Ct^kmboa;  Bobert  J. 
Jaylor,  prerident  Bibb  National  Bank,  Macon,  Oa.;  H.  A. 
CBlyrae,  president  Hibanla  Bank,  Savannah,  Ga. 

Income,  102L— OroMi  prenduan^  $Ao,fil8.6B;  return  pre- 
miiite^  $8,799.96;  net  premiumB,  $868,4e2;18;' latans^  ete., 
$87,468.60;  reata,  etc,  $34,^18.87;  adjustment  iii  took  valoe 
of  bonds,  $9,589.00;  total  income  $485,428.70. 

ZMsharasmeatt,  1021.— Net  amount  paid  polh^dlden  for 
losses,  $124,164.91;  underwriting  erpenses,  $00,600.64;  dfrl- 
dends  to  poU^holders,  $108,078.00;  deereaae  by  adjnst- 
meot,  boadi^  ^  lost  from  ssle  bonds,  $1,728.60;  ofltee 
bnlldlag  sspenias,  tue^  etc,  $24,600;44;  total  disbozie- 
meats,  $894418.49. 

BaUot  to  Premtems  fTrittM.— Loans  paid,  84.2%;  losaea 
Shcutred,  89.1%;  underwriting  openees,  26.3%;  uadenrrit- 
ing  prsAt,  89.1%. 
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80T7THEBN  ICUTUAL  INSDSANCE  COMPANY.  —  ConMtuMd. 


BttUoi'U  Jf^mimM  JEorMd.— IMM  itaeiuTtd,  86.0%;  w- 
peDMi  inevrred,  26.1% ;  vnderwritiDg  profit,  88.9%.  , 

VnderwiUng  SxMtit,  1921. — PremiomB  earned  dnrlng 
1921,  «8M«724^ 

LoMBB  inenrred  daring  1821,  $1S7,629.M;  omderwHtteg 
espehees  inenrred  during  1921,  |96,026;47  ;  total, 
«58.71. 

t3ftfai  from  mderwrltliig  dnri^  19ftl,  4149,070.701 
/MMXatMrt-  f  oMWt,  1921^Intereat,  etc.,  euned  during 
1021,  »«t|596.44;  profit  on  inT«rtBeBtb  dnrittg  •25,- 

013.06;  total,  087,600.44. 

Lota  on  inreetmente  daring  1921,  01,728.00;  iMeetment 
expenaes  iDcnrred  during  1921,  $24,650.44;  total,  $26,279.04. 


GaU  Aou'Sweotmaiitk  ditriiV  108^  * 
Ctajfi  amd  Lou  XcMMt,  1921.— Qauu:  IKadnwiiting, 

$142,070.79;  inrestmenta,  $61,880.40;  other  aonreea,  $467.08; 
total,  $208,8eS.S2. 
Ixwa  from  diTidends,  $100,844.42. 

Suplnk,  December  81,  1020,  $658,6«6;6»;  iMreaw,-  $04)- 
OtSJSO;  snrphu,  Deeember  81,  1021,  $762,760.46. 

BmAm  fnm  Or^MiiaMoii^Net  pnoitau  Wifi 
menti,  $18,889,826.84;  net  loaaaa  paid,  $7,860^60045;  dM- 
deudfe  te  poUeTholdera,  $8,294,500.08.  ^ 

Peremtage  of  eaib  ■pBanidw  Mtwa  dniBg'  Ibe  'TaW 
on  er^rtng  poUeiea  as  diridends  or  profit^  tIk:   Oh  tcw, 


Interest  dne  a«d  acemad  thereon.  

Catli  ik  banks  and  ofilee  

Agents'  lalaBflea  not  onr  One  aonlis  9ne 


STANDARD  MUTUAL  FIRE  INSURlNCE  COMPANY,  , 

»16  €onu»ffcial  Tirart  Bldg.,  Philadelphia,  Pa. 

Ijabiuties,  Deckkbkh  81,  ION. 

Losses  and  claims.  1   68,267  00 

Unearned  premiums   172,647  38 

Biterest  due  and  accrued. '.   12  SO 

Salaries,  rents,  etc       86  76 

Estimated  taxes  hereafter  paTable   10 

Due  for  borrowed  money. . . ,     18,000  00 


ApiciTTXD  Assets,  Dxcskser  81, 1921. 
Bonds  and  stocks  owned     ^07)867  60 


5,167  08 
24,771  41 
10;iClD't7 


TOTAL  LIABlUilBS     $192,880  98 

NET  GASH  SmtPLlJS   155,S8«  SH 


TOTAL' ABlOTTEt)  ASSETS:......  '   $847,616  06 


TOTAL        "  $847,616'  96 


'  This  company  wss  incorporated  Decfta'ber  '21,'  1802.  It 
has  paid  good  dividends  to  memtlerB  and  besrs  an  excellent 
reputation. 

The  contingent  liability  of  members  is  fixed  by  the  by- 
laws and  is  five  times  the  eaih  premium.   No  extra  assess- 
neata  have  ever  hifeea  .uada.   The  lH>ntii|K^t'»eWifreei  <oi|; 
Deeember  81,  1981,  were  $1,718,203.60. 

Tka  dtfidaada  to  poU^holders  ainee  organisation,  avtmgQ 
78.8%. 

The  securtieB  owned  are  of  good  eharaeier.  The  saeority 
▼aloatioiis  in  this  statement  are  these  fiaed  by  the  Oonvsn^ 
tion  of  Insuranee  Conunissioners. 

This  company  is  a  member  of  the  Junior  Coafwenee  of 
New  Si^land  Mill  Mutual  InsursBflb-  Gaiap$aifes.  Ses  'taba- 
brtion'Mttad  of  this  seetion.  -    .  .  i  < 

Ojflemi — Prestdoit,  James  Henry;  rice-president,  E.  H. 
Meals ;<'t»asQrsr  and  secretary,  Edwin  I.  Atletf  asdstant 
treasurer  and  assistant  secretary,  C.  Y.  Hart. 

i>ir«ctors.7Y^ames  Henry,  president  of  company,  Phila- 
delphia, Pa. ;  E.  H.  Morris,  manufacturer,  Philadel- 
phia, Pa.;  Edwin  I.  Atlee,  treasurer  and  secretary 
of  companyj  Isaac  A.  Smith,  I.  W.  Smith  Woolen  Co.. 
Bridgeport,  I^;  Oeorge  T.  Winiame,  John  Williams  Mfg. 
Co.,  Philadslpbia,  Pa.;  John  W.  H.  Brooks,  Brooks  Bros. 
Co.,  Inc.,  fUladelpUa,  Vk. ;  Thomas  8.  Shibe,  A.  J.  Beaeh 
Co.,  PtdiadelpUa,  Pa.;  Aanrasl  R.  Bogg^  Model  IfiDs  Co., 
PhUadalpUa,  Pa. 

/noMne,  lOOL  Greas  premiums,  $812,705.87;  return  pr»^ 
miums,  $28,282.63;  net  preBaiumui,  $284,428.24;  interest,  etc., 
$17,485.84;  borrowed  money,  $20,000.00;  gross  profit  on 
sals  of  bonds,  $3,254.29}  total  income,  $825418.87. 

IKstmenente,  1921. — Oross  amount  paid  for  losses 
$18,525.97;  salvage,  $172.05;  net  amount  paid  policyholders 
tor  losses,  $18,863.92;  underwritang  expenMi,  $33,862.80; 


dividends  to  policyholder^  $2t7,STB.76;  bor^wed  money 
repaid,  $6,000.00;  interest  on  borrowM  ^oaey,  $t,ll68.47; 
other  disbors^ents,  $5,468.99;  total  disbursement^  $8^,- 
424.44. 

Satiot  to  Premiums  WritUn, — ^iMaes  paid,  4.6^;  losses 
incurred,  4.9%;  underwriting  expoises,  11.9%;  underwriting 
piMt.«r.S9k.     ■  V    :     t         1     .  ■ 

Sot^  to  PrtmiwM  Samed^ — ^Lossss  ineaned,  4Ji%i  vt- 
pteiaa  fnenrrad,  16.7%;  nadsrwriting  jmSt,  84.6%. 

UitderwHmfi  BkUMl(  l«SL-»fta*iwa- -sattsd  during 
1921}  '$811,068.96;  gain  from  undsvwriti^  |pMm.ian<'teit 
itom%' $15,188.26;  total,  $a2744B.22.  ,  .< 
.  Ufissea  inenrred  during  1021,  $M^a«2;  tmdsxWrtting 
sipeasM  tncurred  during  1921,  $49,086.47;  talal,  $IM?6.sa. 

Gain  tnm  underwriting  during  1921,  ^64,066J)8. 

IwmtmaU  Stekibitf  1921.— Interest,  etc.,  earned  during 
1081,  $M|07jL«8;  profit  on  iavsvtments  dwiag  1921,  $11,- 
0S2.H;<tOtal,  $28,054.08^-1  ^  '  . 

Lobs  on  investments  during  1021,  $5,080.00 j  investment, 
expenses  iru-urred  cluring  1921,  $436.99;  total,  $5,466.99. 

Gain  from  investments  during  1921,  $22,587.94. 

Gain  and  Loss  f:xhihit,  1921. — Gains:  Underwriting, 
$264,065.^^;  InrestmeiitB,  $22,587.94;  total,  $286,653.87. 

Lobs  from  divide, '$277,678^76.  ' 

Surplus,  December  '31,  19!^6,  $146,211.27;  incrpfue, 
$0,075.11;  BurpluB,  December  31,  1921,  $l55,28'ft8h. 

BuHnest  from  OrganyMtion. — Net  premiums  and  assess- 
ments, $3,983,818.09;  net  losses  paid,  $360,767.61;  divi- 
dends to  policyholders,  $2,0^0,184.16;  sTerage  dividend, 
73.8%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dirdsnds  or  profit^  vis.:  One  y«ar, 
90%;  two  years,  80.5%;  three  yean,  65.9%;  four  years, 
64%;  fiva  yvari,  4B%.  _ 
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BmS\'S  IKSUBAJ^OS  REPORTS; -rflBK  AW  KASISTB. 


•STAKSTEAI>  AND  SHERBROOKE  MUTUAL  FIRE  INSURAITCE  OOMPANT, 

Sherbrook^  Quebec. 


ij>iaTnD  AssKTs,  Deckicbkr  31,  lOSL 

Beftl  estate  owned   «a8,Mi' 06 

Bonds  and  atoclu  eimvd   886,170  72 

Interest  dua  and  acorued  liiQxeon.   4,878  98 

0»A-io  faaaka  «Bd  •ffie»   2^80 

Agents'  balaneas    18,779  07 

AasessmentB  nneoUeeted    ^9S  09 

Ottite  fiinttan  mi  tqnaffmmt.   - —  -tJUJ  00 

Bainmiuee  issem    ■^77&  M 

BiUt  reeetrmble    1,019  «1 

Doe  from  remsarance  company  for  losses. .  505  81 


LUBIUTIXB,  DkOKMBIB  81,  IKli 

Net  BBpaid  elainuK     $027  00 

TTnearnod  premioiu  ,               .  ,  35,036  40 

Due  to  reinsovanee  eiH^»ai^  for  premiuma.  l,8fS  89 

Fnnds  hdd  mider  relanrvue  trefttiM. ....  ■  10,491  68 


TOTAL  MABUilTIES  ..........  ^  .^i  .     •47^99  SI 

Stock  capital  aetnal^  paid  vp.. -  fiO,009  00 
NET  OABH  BUBPUrS  ,s   SM^Wl  22 


TOTAL  ADMITTED  ASSKTB   •4409,890  ,48 

'1  ; 


TOTAL     #40S,390  48 


Oknkru.  Bsntw. , ' 

This  company  commenced  budness  in  1885.  It  bears  a 
g9od  rcfiptation  and  has  aeeomnlated  a  substantial  su^phu 
Its  investments  are  of  good  eharactor.  , 

In  1921,  a  "Stock  Capital"  of  $200,000,  was  sabseribed, 
and  25%  $50,000,)  was  paid  in.  ' 

,  *Iif  ,order  to  maintain  th^  reserre  fund  and  meet  the  esti- 
SDftted  losses  and  expenses  that  niay  occor  between  the  8th 
of  FebmaTT  1W2,  and  the  I4tii  of  February,  1928,  the 
directors  leried  the  nsnal  assesQunt  ,of  ^0%  per  annjiMn  on 
^  44poeit  notes  in  force,  based  on  thie  rate  of,one-twelft^  of 
the  annual  assessment  per  month,  payable  in  advance. 

,  O,0k«rif.— President,  F.  N.  McCrea,  P.;  Tioerprefddent, 
B.  C.  Howard;  manager,  Oeo.  Armitage;  aanstant  man- 
^er^  if.      i^nn^tage;  inspector,  W.  L.  IfcOannon,  auditoi;, 

J«  ,;E.!Bl7Mk      O.  A-  . 
.Diiw^^-^^^too, .  AnQ}tage,'.  ,SI\^^  F.  I.,  Bedajipd, 


Siehplondi  B/tm,  J.  B.  Ouon,  Qoebeej  A.  E.  Ooitif,  Stan- 
stead;  B.  C.  Howard,  Sherbrooke;  A.  B.  Hqnt,  M.  P., 
Bury;  F,  N.  McCrea,  M.  P.  Shorbrooln;  Hon.  ^aeob  Ni^l, 
Oittbrooke. 

./noom«,  1921. — Oross  premiums,  $172,411.42 ;  remsarance, 
$^8,243J28;  retom  preminnUj  (9,102.2^;  net  premituna, 
$135,065.91;  interest,  *  e^c,'  ^7,^07.87;  '  other  '  income, 
$366.64;  stock  capital,  $60,000.00;  investaunts  retired, 
$8M.18;  increase  in  amoiint  due  rdnsnring  companies, 
$5,979J)2;  total  bicome,  $209,929.47. 

iNfbitrs«R«iit«,  l{ffil.--Oroas  amount  paid  fdr  losse^ 
(113,609.83;  reinanrance,  $35,608.55;  net  amount  paid 
{Fpli^yholders  for  losses,  $8^^101.28;  underwriting  expenses, 
$69,818.92;  dividoidti  to  policyholders,  $4,479.75;  real 
estate,  $581.95;  investments,  $53,042.50;  increase  in  agent's 
baluKSje^,,  $5,315.05;  increase  in  amount  fine  ly  rcinsaring 
CO^paniM,,  $4,958.86; ,  total  disbursonenti^  $226^8.30. 


J  .        ^,  .    .  .......        .....  .        .  I  . 

STATE  FARMERS'  MUTUAEiHAIL  INSUBAVOE  COMPAliT, 

.11        'Amnnn  AjSttrra,'DifcBiCBM  St,  1981.     •  ^xABiLnBEa,  Decbhbb  31,  1921. 


Bon&iand'stMtasMimd. ....... ,$tS^O$.Q$  unpaid  claina.^-.;  w  <  $8,611  90 

Interest  due  and  accrued^tkarma!.. .  %80»  MH     Uaearned  ^done.  priwshims  ...  i. .  1,150  41 

Oaah  In  baidu  and   >:  l«,78ft  06     Other  HaMlities     6  7S 

Certified  of  d»p6fltt.....;.^.t...i.......       STO^M  — <  

:  TOTAL  LiABILITIBS  ^1....  '  .    fivW*  OS 

NXT  CASH  SURPLUS  ^   S9$^17  1« 

■  ■  -  I  [  '.r  .  .  ■ —  ■■■■I  '    "  ■ 

TOTAL  ADMITTED  ASSETS   '    «900,4B6  19  TOTAL  .•     '«S$0,4M  19 


Oe1IKU£  BETttW.  ' 

This  company  was  organliad  Mardi  f,  1896-  'Tt  operates 
upon  the  assessment  plan.  .  The  company  advises  us  that 
since  organization  it  has  never,  levied  any  extra  assess- 
ments.   It  writes  bail  and  tornado  insurance. 

The  company  is  in  good  repute,  and  is  under  experienced 
management.  ^      '  ' 

It  Is  licensed  in  Colo.,  Idalio.,'Ill.,  Iowa,  Minn.,  Mont., 
Neb.,  N.  M„  k  D.,  a.  p„  Texas '  and  Wyo. 

The  president  and  manager  is  F.  T.  Day,  and  the  secre- 
^ry  and  treasurer  C.  H.  Watson. 

A  "  convention  **  exiimination  of  company  was  made 
as  of  Dcccmbef,31,  1921,  represeotatiyes  of  tW  insurance 
departments  of  the  States  of  Minnesota,  Colorado  and 
Montana  partidpating.    During  the  course  of  the  eximi- 


nation  some  recommendations  wer«  mad«  t^'  the  examiners 
ns  to  the  accounting  and  handling  the  affairs  ot  the  com- 
pany, including  reference  to  a  very  large  deposit  in  a  local 
bank.  Under  date  ,  of  June  28,  1922,  we  werp  advised  by 
the  Iniurance  Conunissicmer  of  Minneaeta  that;  the  condi- 
tion^ mentioned  .in  tiie  report  ol  .esfpt^t^oay  qiMt«d  in 
pur  reports,  have  been  corraoto^  mi  l^  twmtmy.  i» 
operating  under  license  of  that  Depertmeal,  .and  is  Ukfr- 
wlae  tlcensed  to  operate  in  all  <4  the  Stated  it  baa  been 
dmng'  bbslBeaa  in  tot'tmetMl  f&an  past. '  'Ala6-th«t  the 
ofBcnv  At  'thb  company  afe  meto  «f  very  good  -ftantUng^ 
capable  busifiees  Then,  and  th«'  DepartnflAit  Is  MtisScd 
that  the  affaira  'of  the  company  are  being  co^ddctei)-  a 
coQunendable  ma^ner^ 
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STATE  FABMKRS  MUTUAL  HAJJ-  INBUaAlfgE  COM  EANY  —  Contmiwrf. 


i>ir«t«r«.— W.  H.  Latham,  C.  D.  Ward,  H.  G.  pay,  C.  H. 
Wataon  and  F.  T.  Day. 

^  Income,  1921.— 2Tei  piwiuoH  $329.430.8&}  intarest^  etc., 
$10,964.24;  reinniraiice  prenuum*  (hail),  ^000.42;  total 
inMnie/ $349,451.91., 


Diabvraementt,  1921. — Kat  amoont  paid  polieyholdari  for 
loM4B,  $173,213.41;  underwriting  expenses,  $126,010.85; 
comnii^uoiu  paif}  on  reinnirance,  $2,456.96  j  furniture  and 
flztuTM,  $376;  total  diabnraemenia,  $302,058.24. 


THE  STATE  MUTUAl  OTCLONE  INSUBAKCE  COMPAKZ, 

AftiQTr»  Assam,  Dbcducmb  81, 1021.  Liabilitiks,  DnviixB  Zl,  19ZL 

Baal  ertate  mad                                     $34,985 -SO    N«t  i|iip«id.<l«iiu   $3,400  00 

Cavh  ia  buks  sad  oflico  ,     U»,67$  82     N^T  CASE  8U|tPLUS.  ^.   15M62  71 

TOTAL  ADMITTED  ASSETS                $154^662  71          TOTA^.V..   $U^,662  71 


QXNXUIt.lKKVIET. 
TMb  company  was  orgadzed  under  the  laws  ot  the  State 
of 'Michigan  faf  1897,  'atid  writes  under  a  Aintiial  plan 
Umisdo,  eytUmi  and  irindstdnn  Insotance  In  tUt  8£ai« 

oMy.      ■ ,  .   '  ■ 

'The'tompany  adrises  tliat  on  December ^Sl;  1921,'ft  ttatl 
MtstMiAhigt. «,1M,  ipoUelet,  irtth'  faMraoM  In  fom^of 
$»n,48»,«9«t '  ■■  !■>    ^  . 

Ttfrrttoff^^  i»-ll«enBed  Ut  the  State  of  MMlftWi  <miy. 

0;9loon.— (At  lart  adtleas)  -Prealaant,  John  T.  BUht 
Tiee-preeidant,  B.  B.  Walker;  iaeratuy,  C.  H.  Bood;  treas- 
nrw,  A.  Baldwin. 


->  Direttanf—W,  B.  Bobb,  Hows^  Edgar  Bsric,  St.  Jeha'a; 
J^'H.^  Dodd^  L^pear;  John  Stetat^  I^peflr;  Lao  ranriwii, 
MNrMMi  '^W.  B.  WOlkaii,  OUMtf  .000.^4.  HoMh,  Hv 
lUtll;  Oee.  Vm»r,  iaalsr  -Olfy;  Stpi^-  Wte,  Lapcr. 
•!»JiMMNe,<'lttl.^— ^NM  pnariua.  and  saaaMMUta,  $S7V 
TBraiS^-tataut,  ate.,  $1,TM.68;  ottwrlnettBHi  «674jB7.;  total 
iMOMe,  $079,U8.91. 

'  Dithimemmtaf  I961.f*-Net  amoinrt  paid  poUoybolden.  for 
losses,  $106,821.20;  underwriting  eKpenM,>'i$109g879.^; 
other  disbinaamenta,  $89.45;  total  dlsboraanenta,  ^5,- 
786.91. 


■  i    •  .    :  '  '  .'  rr-*- 


STATE  IftlTUAL  FIRE  "INSURANCE  COMPANY, 
10'  Weybosset  Street,  Provideirice,  R.  I. 


Admitted  Assbtb,  Dbobicbkb  31,  1981. 

Bonds  and  stocks  owned   $4,226,254  00 

Interaatdue  and  accrued  thereon  j...;  '      27,7AI  00 

eaah  in  banks  and  offlee  ^  ;     :  206,889  26 

Unpaid  premium  depoeit  not  onr  three 
montha  due   105,999  20 


TOTAL  ADMITTED  ASSETS    .$4,655,338  45 


I  LiABTLniKs,  TiKfafttsfa.  31,  I92L 

|>>aeis  and  claims  ,   $23,275.  08 

Uoea,nied  premium  depoeit...  .......  2,842,016^ 

aaUwies,  rente,  etc  ....^  ^.  .9^54 

]Ai<)ina«ed  taxes  hereafter  payable   87 


TOnSAJj  LIABILmiES  $2,280,769  18 

inOT  GASH  SURPLUS   2,374,564  32 


TOTAL     $4,666,333  45 


GBKntu.  ibrmw. 
Tbla  eompaqy  begim  bttsinesB  February  26,  1M5,  ud  kaa 
been  Tory  succenful;  aooufeiftlating  a  4arge  surplus  berides 
paying  large  dividMids  to  meaabera.  It  Is  under  the  same 
maoagssMnt  as  ^  Anterkan.  JBnterprise,  ilanufatctumrs', 
Uhode  Ishmdi-and  Maaltanies'  mntoal  insurance  eompaaiaB 
of  iProvidence. 

. ,  wmi^Bgnt  liaMlil^  is  fixed  by  the  policy  and  is^ve 
tinwf^  the  oonting«nt  premium  deposit.  Th«  contingent 
resouross  of  the  company,  on  Deoenriwr  31.  1921,  were 
$21,273,791.80.  assessment  has  ever  been  made. 

The  securities  owned  are  high  grade,  this  valuations  in 
this  stat^ent  are  those'  fixed  by  itia  Convention  of'insur- 
tUMW^Cemn^oiMre.  ■ 

This  onnpany  is  a  number  of  the  Senior  OiAifarence  M 


IfawKnglmdKUIMiitwaiasuiweeOoHpMies.  See  teba- 

laetion  ai  end  of  this  seetiML.  ,     ,     ,  , 

Tmritortf.-^li  is  licensed  in  111.,  Ky.,  Me.,  Md.,  Masst, 
Mich.,  N.  N.  Y.,  O.,  Pa.,  R.  I.,  S.  C.^  Vt.,  and  Wis.- 
I  Oifi6mr». — ^President  and  treaanrar,  John-  R..  Kroaman; 
■aserBfaiyi  and  aasiatant  treasttrer,  Ibeodotv  .P.  Boger*; 
vice-presidents  and  engineers,  Benjamin  O.  Buttolph  Edwin 
D.  Pta^ree,  and  Bktt^  T.  Freeman. 

/Nr«atbn.'-Amold  Bj  Chace,  treasurer  Talli^  EaUs  Co.; 
Henry  F.  Lippitt,  general /manager  kfisnvflle  Co>;-EdwMrd 
D.  Paareev '  pVesidettt  Psovidsnte  Institatatfn  for  Savings ; 
J.  K.  H.' Kig^itfagale,  tAasnrer  Tke  Nigtitingaln  111 ttnlr 
Mills,' Inei;  '»tibert  W.  Taft,  treasurer  €ewntiyiOK<nJol>i 
B.  neaBan,'prcBideBb'4if  the  cesipni^-eaaauIUng  tfigffteer; 
Jeue  H.  Metcalf,  «KHt^MialnidiiO>.wpnrideBbiAdhalRi 
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BEST'S  II^STTRAKOE  REPORTS  —  FIRE  AND  MARINE. 


STATE  .  Mim7AL  FISlS  tSB\ 
Woolen  Co. ;  Samuel  M.  NicholBon,  preiident  Nicholson  Pile 
Co.;  Albert  H.  TillmgluBt,  Tice-preeident  Grbsvenor  Dale 
Co. ;  Henry  D.  Sbarpe,  treasurer  Brown  &.  Sharpe  Mfg.  Co. ; 
RolteTt  H.  I.  Ooddard,  preBident  loudale  Co.,  Ooddard 
Broi.,  ag«it8;  Charles  M.  Httamt,  trcamirer  Hofann  M^. 
Co.,  treasurer  Gosnold  Mills  Cow,  treamrer  Page  Mfg.  Co:  i 
Jaims  R.  MmtCM,  treMorer  Lnmine  l^g.  Co.;  Frederidc 
K.  Copeland,  presidaDt  BalliTan  Maehiaerj  Co.;  William 
Gammell,  president  Berkeley  Co.,  president  Hope  Co. ;  A.  O. 
Dawson,  vice-president  ajid  manager  Canadian  Cotton, 
Ltd.,  president  Canadlaa  Wtfolens,  tltd.,  president  Bteldhig 
Paul  Corticelli,  Ltd.;  John  H.  Gose.,  vice-president  ScoviUe 
Mfg.  Co.;  ChM.  O.  Ridiardson,  treasurer  Warwick  Mil]«» 
vioe'priNidaat  "Eqldac^  Mflb. 

JrMm0,  1921.— ^OrosB  premlmn  deposit,  (3,816,002.46;  re- 
tnm  premiom  deposit,  $266,490.62;  net  premium  deposit, 
$2,547^71.84;  interest,  ete.,  $280,128.43;  gross  premium  on 
United  States  fnnds  deposited  in  Cuudiau  banks,  8S5.«7; 
profit  on  sale  or  maturity  of  hmdt  ud  ttMu^  H^iMM} 
total  iBcaoM,  $B,7«1.89U9fi. 

iMMi^  |JI)8,80&0ft(  unOannlHiig  npanai.  |e0S,fl«8.S0f  r» 
ton  of  vnibaotbed  pnMim  depoilt  t6  ptHc^lfcoiam,  Or 
347,361.88;  loM  on  sale  or  matnrity  of.  beads  «*  «t(M!lai^ 
|fi,70>6.fiO;  dsersaH  ad|aBtmeiit  in  bode  value  oi  bosds 
«Dd  stMfci,  $188^48;  total  dltftammeKts^  8A^,ns:a8L 
Batioa  to  Prenwunt  Writieti.— Losses  ftM,  4.1%;  imam 
Inenrred,  3.7%;  tuktennMBg  eo^euM^-T^;  1l■dinni^ 
iiig  pT««t,  ioOl«%. 


lAiroie  COMPANY  —  Continued.  ' 

BatioB  to  PremiwM  XameS.—'Laie^  ,iiicortad,  8.8%; 
expenses  incurred,  5.*%;  underwriting  profit,  91.2%. 

Undenoritifig  EwhOiit,  1921. — Premium  deposit  earned 
during  1921,  $2,819,593.65;  gain  from  undenrriting  pn^ 
and  lou  itenw.  «8,30«.4»;  total,  $2,882,900.14. 

Losses  incurred  ^ring  1081,  $98,696.97;  underwriting 
eqMnses  incurred  during  1921,  $168,013.36;  totM,  $251,* 
709.82. 

Gain  from  underwriting  during  1921,  $2,671,190.82. 

Xn^mtmrnt  JMNt,  192^— InteDivt,  etc.,  earned  during 
1921,  $236,080.79;  profit  on  investment  during  1921,  $259,- 
SM.11;  total,  $494,920.90. 

LoM  on  Ivfwtnnta  dujag  iOfil,  ;$l$S»0fftM. 
Gain  from  invectmrnts  during  1021,  $80«j9«0.92. 

Ctain  tind  Lon  JbAitit,  1981.^— Oains:  tJnderwrittng, 
$2,671,190.82;  investments,  $808,960.92;  toUl,  $2,880,16L74. 

Lose  from  unabtorbed  premium  deposit,  $2,847,851.88. 

Surplvs,  December  91,  1920,  $1,9(1,7%3.90;  Increase, 
$682,800.36;  surplus,  December  ^,  1921,  $2,374,604.32. 

BiMtnee*  fnm  OrgainiKatwn.-^  2Tet  premiunt  4>pMit  and 
atsefsments,  $4|,692«468.78;  net  lonea  paid,  $6,284,6M.8Si 
unabaorbed  premium  deposit,  $31^10,108.66;  average  per^ 
eoitage  mf  eaah  yttmivm  deposit  xetamed  to  date,  76l^%. 

Perceatage  of  cash  preiaton.  deposit  netnraed.doriag  tbe 
year  on  ei^iring  policies  as  dividend  or  proAto  VKt  One 
jMr,  80.7»%[  two  years,  «40$%;  thre*  ysara,  7«v08%i 
ftftur  years,  $8.60%3  fipejean,  «ai0%.. 


SUFFOLK  COUNTY  MUTUAL  INSURANCE  COMPANY, 


Savings  Ban^  Bldg.,  SontlioM,  N.  Y. 
AnMmvD  Asnrn,  Dbcxubbi  SJ,  1921. 


Seal  estate  owned   $1,800  00 

Mortgage  loans  on  real  estate. .   81,760  00 

IntMest  due  and  aeemed  thereon   '  l,0>B'8t 

fitmds  alid  stocks  owned     ■  9,781  2$ 

Ihit^rest  due  and  accrued  thereon. .    ..... .  IM  4$ 

C^sb  id  banks  and  ofltee     M,81f'  6$ 

Agents'  halaticee  not  over  three  months  due.  238  46 

Interest'  tm  bank  deposits  ;       '  '  2^3  79 

-  ■    ■  ■   ■-  '  -    '  ^ 


IjMiitfins,  ysmmmm,  81,  IMl. 

Unearned  premiuma   $6,096  66 

Eetimated  ttnteg  benafler  payaUe. .    .  v ; . .  121  67 


- "  LIABILITIBS 
VTfft  GASH  SURPLUB  . . . . 


t 


TOTAL  ADMITTED  ASSETS 


$114,712  98 


TOTAL 


$$,919  Sft 
4«8lW»4$ 


$114,712  98 


•  Thit«>mpa>rr-lNgan-buidiissa  July  6^1887 j  said  ta.liceBsefi 
only  in  Vew  York,  confining  its  wrHii^*  to  Suffolk  eondty. 
It  t«  the  cAdeet  nuitunl  flte  fompai^  in  the'State,  andflias 
never  Knried  .  an  aMeHsnent.  Its  rates  are  about  the  eaoue 
w-ldMSo'  of'  stock  ciaaiwleh  It  adsiaea  m  thaib  alter 
yottHea  ran  a^it-years  ■NBtershtp  ntea  aiieiedacea  obo- 
tatt. 

Offlcert. — Presfdent  cad  treasurer,  PMnkUm  F.  OvMftoa.; 
vice-^vefd^t,  8.  Tjsster  AHMrtaon;  eBereftaxy,  AAert.A. 
Ta&i  attorney,  Nathan  O.  Petty. 

iMrw0>ora.>— Nathan  O.  Petty,  Jonathan  Bakar,  Saknuel 
DkiMMB,  3bn<aos  W.  "Eeny,  WUltam  A.  Fleet.  Fraakltai 
V.  Omteo,  Biaa>uii  F.  Paat,  Arehlbiaa  S.  Baven^  Samuel 
O.  Bid|ei,  S.  Uater  Albartaoi,  WUUmi  H.  Olovair,  J. 
tteridaa  WeHa  aad  David  S.'Taai«. 


Income,  1921. — Oroea  pntoiuaM,  Cl£,191.80;  return  pre- 
a*un%  $164.04}  net  ftwiamm,  $12t097.e$j  interest,  etc., 
46^90;  Mi  irou  r«al  eotate,.  $98;  pnAt  on  aale  of 
taidst  4287^  toM  imwi ».  <17,7«7iO$u 
^  BMm^umit;  mi.— 4}et  Hmmit'psAd  poli<ylwridetii  lor 
loeses  $1.96M;  underwvItiBg  expenses, -^e^Ot;  total 
disbursemente,  $6,365.9a 

Batio*  to  PremUma  "Written.— limmt  pdd,  1&8% ;  loeees 
Incnrred,  16.8%;  underwriting  ocpenaea,  ff8.S%;  under- 
writing profit,  41.1%. 

Jtetiot  to  PnmiwM  Earned. — ^Losses  incurred,  16.3%; 
expemMe  incurred,  42.6% ;  underwriting  profit,  41.1%. 

Underwriting  Bxkihil,  1921.~Prani«iBB  aaaed  dnrlflg 
1921,  «I2^S8. 
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SUFFOLK  COUNTY  MUTUAL  12 
LoMM  incurred  during  I9tl,  f  1,882.34;  imderwritiiif 
«xpeiisM  incurred  during  1921.  •5,199.19;  total,  $7,099.68^ 
Gain  from  underwriting  daring  1921,  $4,948.00. 
Iiwatmmt  Etehibit,  {921.^nt0reet,  etc.,  earned  during 
1921,  •5,619.94;  pMtt  On  itfreekOMOW  Airing  IMl,  «2t7J9; 
total,  $6^7.44. 
.LoM  m  inveetawnta  dnrilig  ^991.  $490. 


UBANCE  COMPAITY  —  Oontimted. 

Omin  from  inTestments  duriiy  1921,  $5,457.44. 
'  Gam  and  Lo»8  ExMbit,  t921.^-<Mns:  Underwriting, 
$4,948;  inTeetmente,  $6,457.44;  total  $10,409.44. 

Surplus,  Decemtier  31,  1920,  $98,090.22;  increase,  $10,- 
406.44;  aurphu,  December  31,  19^1,  $106,495.50. 

Bv»inea$  from  OrganiMtion. — Net  premiums  and  aseesa- 
nienta,  $446,489^9;  net  loaiea  paid>  $311,431.88. 


SUK  MTJTtTAL  FIRE  INSDEAJIOfi  COMPANY, 

IhirteeiBth  vid  RGy;»aUic  Streets,  Oinciimati,  Oldo. 

iAKimt*  Assam,  Vmmmm  n,  XMH.  UfcWi.rnWi  Itaanam  Zi,  1921. 

Bonda  nad  ikoela  ovped                            $8il,$U  «    Unearned  preminnH    .  $69,488  70 

Intereet  dne  and  aceraed  thereon                         958  48     Salariea,  rente,  etc...^     ^ 

Cash  in  banka  and  oflee                                      004  78     ThM  for  borrowed  monegr   500  00 

^^minnu  in  eourse  of  eoUeetion   -500  96  ■   

Perprtnal  Inmiaaeo  poliey                                188  00         TOTAL  LIABILITIES    $71,078  99 

.    ^   .      .  ,    ,  .       .    ^    ■  -       NBTCAJBKpUBPLU?..........   172,096  17 

TOTAL  ADUITTED  ASSXTB                $848^69  16  ^       TOTAL    $24S469  16 


OSNXRAL  ItaTXKW. 

Tills  company  waa  organized  onder  the  laws  of  the  State 
of  Oliio  in  1868,  and  has  made  excellent  progress. 

It  has  been  writing  fire  insoranee  on  a  mntnal  plan,  eol- 
looting  a  eaah  premium  in  adnuiee  and  aeeepting  preminm 
notes  for  Onbalanea 

T^  eompan;  advises  that  on  Jolj  1,  1020,  it  changed  to 
the  cash  premium  plan,  issuing  participating  poUeiee. 
.  It  is  lieensed  in  the  State  of  OUo  enfy. 

Under  date  of  Deeembtf  12^  1921,  tjie  eontpa^r  annowttod 
that  from  the  first  day  of  Jaaoarjr  19S2  until  flie  first  day 
ti  Jtmmuy  1928,  all  policies,  if  renewed  within  ^reet  montiis 
from  date  of  e3q>iration,  shall  zeoaixe  a  flf^  {Mr.£«it  die* 
eonnt. 

OilloeRfc— Piesident,  Jshn  O.  Bantsouoi;  tIb>  f fsHil, 

A.  Sehniitt,  Jr.;  tnanirer,  Henry  Hater;  seentary,  John 


H.  Tnke;  assistant  seeretary  and  snn^ycnr,  Loola  C.  Brink- 
man  ;  Burveyors,  Itobert  A.  Kemper  and  Julian  H.  Oreiwe. 

PireetorM. — John  O.  Broxtennan,  Henry  l&tet,  A. 
Schmittj  Jr.,  August  Steinkamp,  Chas.  W.  Irdand,  Frank 
H.  Kemper,  H.  J.  Fink^  Arthur  H.  Swald,  MeyW  Newhoff, 
Hury  Hoppe  and  Henry  Hagemaan. 

Ineome,  ^1981.— Gross  ^eminBis,  $84,080.18;  return  prt- 
teiums,  $i6S1.71;  net  pnmiona,  $84^008.4$;  intflM^  eta., 
$18,605.40;  bromnred  money,  $900.00;  IneiMse  by  Kdjvst- 
taent  of  bonds  and  sto^  $2,060.40;  totid-  ineonte,  $66,- 
174.25. 

DUbwtemetiU,  1921. — Net  amount  paid  polieyholders  for 
losses,  $8,411.26;  nnderwritlBg  exprnes,  $1S,5B9.92;  dlTi- 
-  deuds  to  puLe J  holders,  ^1,176.46 ;  Teal  estate  expeueee, 
$4,514.49;  decease  liy  adostment  in  tMok  value  of  stoek, 
$^•$000;  bomwed  money  repaid,  $l,SOftAO;  •thar  dis- 
bntSBiOTts,  $1,78^20;  total  dtsbunanents,.  $4B,86$.S7. 


TEXAS  NATIONAL  MUTUAL  FIRE  INSURANCE  COMPANY, 

Fort  Worth,  Teaota. 


Anacm  Asaxa,  OMnam  81, 1981. 


Martgage  loua  m  nal  estato^ . . . . 

V.  8.  Idbarty  bonte  

War  Saving  stamps  

latesest  due  and  neemed  thenw. 

Gash  la  banks  nnft  offloe  

AgMts*  boisBess'  


TOTAL  AimiTTED  ASSISTS. 


$8(^250  00 

16480  00 
918  00 
676  86 
6^  «6 

6,70$  iib 
$61,277  00 


Lumutub,  Dotmhw  SI,  1981. 

Not  wnfM  elafaM   $10,186  OA 

Unearned  preaUnnis    88,194  47 

Aoamed  hUl%  taxes  ete   150  00 


TOTAL  LIABILITIES 
XBT  CASH  8UBPLUS  


TOTAL 


$48,481  41 

17,796  58 

$61,277  99 


This  eempany  was  formed  in  June,  1918,  by  interests 
which  had  been  operating  the  Texas  National  Fire  Insoff 
ance  Gompwy  of  Fort  Worth.  The  bunnass  of  that  com* 
pany  was  transferred  to  this  eompany,  and  the  stoek  com- 
piuy  retired.  The  eeeretary  of  the  oompsDy  luttds  the  same 
pesitien  in  th«  hliUsis'  tCotoal  FSre  Insonuiss  Cra^Muiy  oif 
Fort  Worth. 


It  is  lieensed  only  in  Texas. 

The  eompany  advises  that  it  is  writing  no  direct  bustness, 
but  reinsorance  only,  of  other  mutual  eompanles. 

The  osseasment  linUli^  of  mensbsra  ia  one  additional 
amionl '  premioas. 

The  mortgage  loans  are  secured  by  first  Hans  on  IVMt 
Worth  pgroparty. 

Ojfloersr— Pnridenl^  Edwin  E,  Bo>iri4y;  viaaiffasldsnts. 
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TEXAS  NATIONAL  MtmrAL'  '!^' 

Ben  O.  Smith  and  Dr.  J.  Irion;  secretary  and  manager. 
Glen  Walker;,  a^itant  vecietary,  B.  H.  CMjc;  traMpiov 
Kd.  K  CoUett 

Income,  1021.— Net  prominiiu,  $97,733.09;  interest,,  etc, 
$4,068.91;  bonds  sold,  $13,813.33;  mortgage  loans  re^d, 
$6,900.00;  total  income,  $122,515.33. 

DUbvrtemenU,  1921. — Net  amonnt  paid  poli^bolders  for 
losses,  $81,895.01;  tmderwriting  expenses,  $28,744.42;  divi- 
dends to  policyholders,  $27,851.68;  loaned  on  flist  mart' 
gages,  $5,000.00;  loss  on  bondt^  $621.67;  total  disbune- 
mental,  $144412.78. 

Sattof  to  JPrmimn$  B'yittni^-4«U'pald,  'b8£8%';'i»Ma 
ineorredf  76J.%  nnderwriting  aqtense^  29A%;  -^aAf^wTi^^ 
ing  profit,  4.7%. 

^ ,  Ratios  to  Ft^iuma  Earned.— hOBBes  incwted,  72.6%;  ex- 
penses inenrred,  22.9%;  nnderwriting  profit,'  4.4%. 


Underwriting  ExJUbit^  IftSl. — Premiosu  earned  during 
1921,  $102,497.63,  .  '  ' 

.Lpsse^  iniuirred.  dqxing  1921^  474,428.07;  mLderw^iting 
^aqpenses  ineurred  ifuiag  1921,  $28^04,fi9;,  tc^  ^7fiZ%M. 

Gain  from  underwriting  during  1921,  $4,M4J7.  •: 

JnvMtment  £«MMf,  IMl.— Intelreft,  ete.,  eunsd  daring 
1921,  $3,954.85. 

Loss  on  investoenta  dorii^  1921,  $697.67. 

Oain  fnuD  inTsstmentt  Airing  IMl,  $8^7.18. 
,    Qain  «nd  Xom  SmhtM,  ,192L — Gains:  Underwriting, 
$4,664.97;  investments,  $3,857.18;  total,  $7,922.16. 

Xjoss  ftom'  AlTSdendB,  '$&7',861.68. 

Snrplne,  December  «!,  IflSO,-  $67,726.11;  ■detreaH^  $19,- 
92S:S8;  sofplna,  December  81,  1921,  '$Xr,7M.SS. 


•I , 


TEXAS  STATE  MUTUAL  FIRE  INSXJRAJ^CE  COMPAIIY, 
106  West  ieffenon  Street^  Ballasi  Teocas.'    " '  ' 


ADHjnaD  Assns,  DFc^Hsm  3l,.l991. .  .  , 
Jteal  estiUc  owned   ,.r.   tSCEfOOa  00 


Mortgage  loajis  oo  rea4  estate,  ./ 

Int,ereat  aocnud  thereon^'.  

Bonds  and  Stocka  owned. , . . .  ji . .  r,. .  j... 
Interest  accrued  tttejreon  ; 
Cash  in  lUMiki.Wtd.  oflSce.      .,.r  .^.^ 
Agents'  h^Iaaoee  notovar  thre^  montha  4itt«< 

BiUs  rec^vabto  .   

Other  admitted  assets  


.  TOTAJOASMIITEZi  ASSEi;8 


.  5Q;792  00 
..    881  9^ 

.  ^7,77ft  .90 
.843  69 
16.918  IS 

.    19,926  ,3C 

mop 


Losses  and  claims  r  -  •.-   $16jSQ9  00 

tjneajned  p'remiuma    139,993  23 

Salaries,  rents,' etc  ■        -  ?7S  00 

Estimated  taxes  hereafter  payable   1,000  00 

Estimated  expenses  of  investigation  and 

'  ailjustment  of  loaees.  ..  ..f.  '    '  ^    200  00 


TOTAL  LIABILITtitS': . . 
mST  GASH  BDBFLnS-.*  ....^ 


$197,871  23 
8I,t42'  26 


TOTAL  $98$^19  *9 


'  '  -  ■ '    '  Qb^uull  BKvieW.  •  ■  -        .  > :  (■  I  -'■  ■  - 

(  TUa  ooanpai^  vta  catabliBhedi'iB- 191»-bb  Che:  Famivn' 
Mutual  7\n  Insnnmee  Gsmpatey,  of  Texas;  bat  during  1017 

the  name  was  changed  to  the  above,  as  the  company  does 
a  general  businees  throughout  the  State. 

The  company  is  purely  mutual,  and  the  assessment  lia- 
bility of  members  is  fixed  by  the  by-laws,  and  is  limited  to 
an  amount  equal  to  qbe  ddditisnaTpretqliQli.  :.71ie[coi4p$4y! 
cliiims  iluit  it  does  not  have,  subject  to  any  one  fire,  more, 
than  the  maxiimun  written  on  any  single  risk.  Tbe' largest 
aggregate  amount  insured  -In  ttny  one  kasard  is  $8^.000  on 
-ftre-proof*  risks ;  on  risks  of  ordinary  classes -ths  itet  line  is 
sUmt  $3,000.    No  assessments  have  been  levied.    -  ^'  ■■•  ^ 
'  The  company  uses  its  own  farm  sehedtrie  whicjh  in  a  10^ 
discount  from  the  9ttte  promulgated  rates.    S^iecasl  haz- 
ard 'a'nd  'mercantile  risks  are  written  at  tariff  rates. 

In  1920  the  company  purchased  a  6ome  Office  building 
106  West  Jefferson  street,  Dallas,  Texas,  and  removed  its 
Head  Office  to  that  place.  The  consideration  was  $35,000. 
and  is  carried  In  the  statement  at  that  amonnt. 

Its  investments  are  high  grade.  .  The  c(Hnpany  bean  a 
;-ood  reputation  in  th^  matter  of  loss  settlementci. .  , 

The  oneamed  prenilum  reserve  is  set  up  on  the  basis  of 
40%  of  the  annual  premium,  and  pro  rata  <rf  this  bMi*  for 
looger  tnmu.  - 

It  writes  fire,  windstorm  and  tornado,  and  luil  inisimne*. 

It  is  licensed  in  Oa.,  Pa.,  and  Texas. 


Ojpcers.— President,  0.  M.  Ware,  Belton,  Tex. ;  vice-ptwi- 
.tetj'Tkot;  YavnH/^vi^'teeretaiy,  S.-A.  Mrtlow;  tame- 
■mw,  A.  N.  ScntosL  ■ 

Directors.— C.  W.  Ware;  E.  A.  Partlow;  A.  N.  Dentons 
C.  C.  Countess;  V.  L.  Ware;  Thos.  Yarrell,  Jr.;  R.  E.  Ware; 
J.  R.  Spencer,  S.  M.  Ray,  Jr. 

Some  outside  business  19  written  through  the  Lumber 
.|i|Su^anc«  }4ge;f;/,  IwUpjt^KtMB,  Ib^.^  Qajfe  k  Stone.  Boston, 
Ik^us. ;  Epey  &  Co.,  Atlanta,  Ga..  and  Justin  Peters  Agenny, 
"^wiladelphia.  Pa. 

Income,  1931.^--OroSB  pRbirums, '^1.871.94;  reinsur- 
an^.  «29.04K07;  return  premiums..  $52,11^09;  ni^  fM- 
ittiunw.  $150,711.94;  interest,  etc..  $13^7&ft8;  toUI'lnoaiM, 
'$194,565.22.  ..... 

I-lehursementa,  1021.— ^(rosB  amount  pafd  for  iSMes, 
•9138,876.47;  reinsurance.  $27,400i69'' -salvage,  96l.M;  -net 
^hWMtit  paid  policiyliolders  for  losses.  $104,Mft.t9}  mder- 
writing  expenses.  $40,898.22;  dividends  to  polie^olden, 
<$lS,774.et;  other  disbtfVseMftils.  $l')780.ttl;  total  disburse- 
ments, $170,857.48. 

Ratioa  to  Premiume  TFrMlm.— Loswe  paid,  69.6% ;  losses 
incurred,  69.8%;  underwriting  expense^  88lI%;  nndenrrit- 
Ing  prcAt,  0.06%. 

■  AsMm  to  Premtmu  Eanud.—JjiMn  tnesmd;  ^T%; 
tftpensM  inenrred,  20.1%;  underwriting  pxoflt,  0.07%. 

Undervnittng  ExhSbtt,  1921.-~PnBiuma  earned  dmbig 
1923.  $170,441.87;  loss  from  underwrftlng  proft  and  iMs 
items,  $15,617.36;  total.  $ie4.8e4l01. 
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TEXAS  STATE  MWrUAI^  PIHl! 
-LOBeeavtluwnW  ^rnig^lVSl,  ¥105,098.92;  Underwfiting 
cxtwaw*  ii)flnT^  during  dsai.  «4».69a£fi;  tet«i.r$iMi- 
690.14.  <..-- 
■eiM  Hoi^  uAflerwrtting  during'  IMl.  $128:87.  ■ '      '  > 
Invettmmt-  IkfMhii,  l9i!K-^Int«reBt,  etc.,  fkrneA  daring 
1921,  912,S25.S2;  profit  on  investlWntA' 'during  !(9£), 
671.71  i  total;  $14,491.23.  '    '     '    '  ' 

^nTOBtmeot  expeoftes  incnirred  during  1901,  $342.81^ 
.Gain  Irfwi  ^nrettmente  during  1921,  $14,154.42. 

Gain  and  Loss  Eahibit,  19S1. — Gains:  Undtrwcitifig, 

.  .  I  - .  ■.  •  ■  * 


iJWUllAarCE' COMPANY-^  C<6i»«iiue(f.'  ' 

$128.97;  inveBtments,  ;j$l!4>15i.4f2.;  .oUier  source^  $900} 
total,  $15^183.29..  ■  ;      .  . 

LoM.froin^divideadak' $1%774^W.  ^  ■  - 

Bvxptmt  JJteaakn  81;  .MWO,  $^^3.6»;  increMe.  ,$lr 
■M8i67;  DaMwftar.Sa,  mh  «8J,T4SJ6.   ■ .  ' 

Bmimma  ffom  'OryoiMflaltcw.— NM-  uraiuA  And  aswH- 
nients,  $646,478.31;  net  loMM  paid,  $180^7&08;  dividenda 
ta  BoHeykolders,  $24,896.74  r  averaga  .diTUaad^  16%. 
'  Perceatagea  oi  cath  {nreiiHmina  nturned  durutg  Aa  yaar 
oa  expiring  poIioi«B  as.diTidendi  ar  imtfta^Tis.:  .Oai»yaar, 
.tJim7aarq^,10'  aad.  lftft.  


•  It'  I. 


1  J'". 


TOMPKINS  COTTNtY  CO-OPERATIVE  FIRE  INSURANCE  COMPANY, 

Ithac^  N.  Y. 


Adiottcd  Assets,  Deceubur  81, 1921. 

Beal  estate  owned  .'  

Mortgage  iMnsion  real  estate....'.'...'.'...' 

Interest  due  and  aeemed  thereon.  , 

Bonds  and  stocks  owned  '  '* 

Interest  due  and  aeemed  tbereoA  

Oasli  in-  banks  and  office  , 

Agsnta'  balances  not  over  three  months  daa  - 
Other  admitted  assets. ;  i  


LlABlUTUB,  DbCSHBIB  81,  1921. 


$844  21     Net  unpaid  claims  

>  20vtO6  Oft.  ^  tdtot^ed  ^^anloid^  .  I  j  /.'  J. 
,146,06 

60,055  48   '  "  TOl'AL  LIABILITIES 
570  57     NET  CASH  SUBI^S.... 
.18,878  86     M  ... 
18,707  08 
■  100  00 


$2^16  89 
54,807  41 


$67,724  30 
51,771  45 


TOTAL  ADMITTED  ASSBia.   $10^486  95 


TOTAL 


$109^496  76 


,   ,  GBMBAL  BJCVLEW.    .  '  . / 

This  is  one  of  the  co-operative  companies  of  New  Yoik 
'Stats.  Dhese  companies  are  required  by  law  tff  Umili  their 
liabilitj^  in  the  bu^ness  section  of  any  dty  or  village  to 

l^i  of  ilic  insurance  in  force.  The  expenses  are  limited 
to  35%, , and  nd.  additions  to  surplus,  sha<ll  be  made  after 
,ths  eai^^^^iiaJs  }%  oi.  the  ajnonnt ojF^^imra^ce  ii\  fo^. 

OjjAeerf.— %^Men\  GeoJ  B.  ^^Uenfo;  viQerp/es^dent,  6. 
,A.  Moore;  treasurer,  E.  A.  Miller;  secretary,  A.  B.  Bust. 

I?trecf(ws.— Eobert  G.  H.  Speed,  Ithaca,  N.  Y.;  A.  B. 
Bust,  Ithaca,  N.  Y.j  il.  8.  Preston,  Ithaca,  N.  Y.;  Geo.  B. 
Paterson,  ^urd^tte,  rNp,T.;  B.  L.  Sj^ed,  Slaterville  Springs, 
,N.  T.;  Ge^.'k  i)^.vj8^;^I^^  Caw,  ii^terlaien, 


N.  T.;  Ernest  A.  Miller,  Ithaea,  N.  T.;  O.  E.  Emenon, 
.Lockport,.N.  Y.;  H.  N.  Hayes,  Elmira,  N.  T.;  C.  A.  Moore, 
Yiotor,  If^  ¥.;  E.  A.  yiUBipfF,  ^kc^sfiUe,  N,  .X-(5'^  B- 
Idvermore,  Moravia,  N.  Y.;  E.  B.  Mosher,  Poplar  Bidge 
N.  Y.  " 

Income,  1921. — Qross  premftbns,'  $104,680.51 ;  return  pre- 
miiimft,  $3,978.31^  net  premhuns,  $100,652.20';'  inter^t,'  etc., 
$4,406.82)  Balrages  frtoit  preceding  jeta,  $626.8S;'totA]-  In- 
=*oMe;  $I05,«84.86.   '  •  -         '  ■  ■  " 

DisbwsemetHs,  1921. — Ket'amotfnt  ^aid  poHc^hutden  fdr 
losses,  $62,655.42;  lindkihlting' elipensM,  $36;i02.7&;  other 
dlsburseinelitsl  $^2.'6l,*' WesteS  hi^"bonds  vlid -nioftgage^ 
$4,677.00';  total  dislmrsements,  (i08,747*.18."  '  ' ' 


•  1 


;  '  ;  TO^sr  iiuTrAL  lywEtnNjGt  HotsE^.i?!r^  ■ 

501  HnbWl  Bldg.,  Dos  Moines,  la. ,  ■  '     '    '  "  ,  ' 


AnuinSD  Assets,  DioniBBt  81,  MKL     -  - 

Cash  in  banks  nd  office   $188,887  50 

Agentir  hOtOMk  lot  onr  three  mobflis  due  41 
AemA  iatstwi   fl,iii  6a 


TOTAL  ADMITT2D  ASSETS. 


$88^88  48 


LtAumn,  DBoniBXB  81,  'U^. 

J(«t  unpaid  elaiu     $8,64119 

-BsMuatad  taxet' haMaftar-'pairftbla.  .i   T64  4S 

Other  UaMUties         v..   9&  00 


TOTAL  LIABILITIES 
NET  CASH  SDBFXiUB.' . . . , 


$8,880  «4 

190,871  79 


TOTAL 


Digitized  by 


$868,892  43 

Google 


760 


BEST'S  IKSUBASTOE  BEPOBTS  — FIICE  AHD  MABII^. 


TOWN  MUTUAL  DWKUJXO  !HOl»Ii  INSUIUUfCE  ASSOCIATION.  —  C^MitimMl. 


GtemuL  Bmxw. 

This  is  a  mutual  asMaimeiit  usociation  wUok  was  or- 
ganized in  NoT«oiber,  lS0e.  It*  bmliwM  k  amfined  to 
town  ud  oit^  dwoUing  property,  and  tb«  poUolM  eovcr  ftra, 
Ugfatning  aad  tMude  iliki.  PoU^es  am  ianied  fw  s  tem 
oi  Arc  yean  sad  Mearfien  ate  UmVU  to  nnlfaiiited  um»- 
mmt.  It  opawfctM  in  Iffm  oafy. 

Hie  ■■ioalrti—  «hn«M  MI7  tbt  eoit  of  amdwetiiig  tha 
borineii  «Bd  vaudfy  lariaa  two  ■mmiiieati  in  mA  ive- 
ytar  peMod..  In  the  yean  da  (rttidi  no  awoninonta  are 
made  the  loas  and  mEpenae  xatioa  -will  aj^ear  hiffiif  and  ^he 
figures  for  a  flve  year  period  ilioald  be  taken  to  iliov  an 
arerage.  j 

The  awMiatlon  hae  been  roeeeeefally  managed  and  ad  viae* 
na  tittt  the  inwuanee  hu  been  iradazad  at  a  atnng  of  from 
26%  to  60%  u  eompued  with  -tke  atock  tomsnv  nitm. 

On  Deeonber  SI,  1981,  tlie  tnnmnee  In  tone  HBonnted 
to  $157,8»7^W.  . 


OjflMrf^PTflrident,  F.  E.  Gordon;  Tiue  jirwiieiit,  Banj 
Hnrdlnf  J  meMtiy,  Bl  Baei'  Jonee;  treMuvr,  Q«ant  Me- 

Fherria. 

iXreetor*.— a.  Lloyd  Tonag,  Oehrein;  O.  B.  lMc^aMV$ 
Cedar  Bapida^  F.  E.  Oordon*  D«e  Mblaei;  B.  Beea  Jone^ 
Dee  Moineei  Frank  H.  IMiit,  Hnn^pton;  SL  T.  Coehmn, 
Deniaon;  Geo.  B.  Beatty,  Tipton;  H.  P.  Neirton,  Keota; 
Ghai.  Behmidtn  Avoee;  C.  L.  Honing  Dee  Vt^nmt  Iowa; 
B.  A.  Kent,  OBknkwea;  P.  J.  Shew,  Horer;  Grant  Me- 
Pherrio,  Dei  Hoinee;  C.  B.  Bronson,  Waterloo;  Hany  Hard- 
ing, Jeffereoa. 

jMome,  1921. — Grow  premimns,  $184,779.60;  retom  pre- 
minms,  98,934.46;  net  premituniy  9181,946.14;  iaterect,  etc, 
99,460.2S;  total  Ineome,  9141,806.99. 

DUivnmM^,  lf»l.^Net  anumnt  pnid  poUei^eldera  for 
loeeee,  961,969.41;  nnderwritiag  eipencM,  9106^789.79;  other 
diaboreementc,  99198;  office  foznitaxo  and  ixtiire^  98,687.M; 
MM  dUtmreepwa^  |l«[V44l-14- 


TRADERS  ANP  MECHANICS  INSOUKCE  COMPANY,  MUTUAL, 
63  CeiitT»l  Street  tioweU^  Haas. 


ADiornD  Asansr  DMunn  tt,  X9S1. 


Mortgage  loani  on  real  eetate   99,748  00 

Intereet  dae  and  aoemed  thereon.   259  48 

Bonds  and  stocks  owned   411,818  00 

Intereet  due  and  aecmed  tbereon   1,881  21 

Cash  in  banks  and  offiee    '   87^688  06 

Agents^  belaneea  not  onr  three  numtha  dne  20,944  88 

Belunfanee  reeoreiaUe  on  Iosmo  paid   846  26 


WAL  ADMITTED  ABSBM. . . . . . .     94^8^76  87 


This  einapany  began  ImiinfleB  in  Jniw^  1848.  It, baa  pafd 
good  dividends  to  oa&bffrs  and  aoewnjated  a  snbetantial 
sarplaa.  The  contingent  Ual^ty  is  ilxed  ligr  the  bf-lava  at 
ane  pnqakun.   No  ^aseaamente  h«Te  aver  .been  Jevlsd. 

The  boaiiwai  ia  written. at  tariff  rat^a. 

It  ia  Ueeaaed  ia  Conn.,  tU,  Mtm^  V,      B.  L  and  Tt. 

O^floera;— President  and  t|aafua>v  Bdwaid  M.  I^u^j 
aeeretaiy,  Bdward  W.  W^aam. 

INrweton.— Walter  H.  Howe,  AniUn  K.  Chadwiek,  Tyler 
A.  Stevens,  Pen^  Puker,  Frank  B.  Donbar,  IVankUn 
Noors^  Theodore  E.  Parker;  Edward  M.  Tneke,  Bdward 
Wl  Bri^iani. 

InooiM,  1921.— Gross  premituns,  9216,920.87;  reinsnianee, 
941,061.89;  retom  premiums,  910,207.76;  net  premioma, 
9166,601.78;  intaaeat,  ete^  •84^70;  e^.  inee^e^ 
9788.08;  increase  bgr  adjnstment  bonda  and  atodk^ 
96,089410;  total  ineome,  $196,819.96. 

iNtbnresmmtt,  1981.— Gross  amonnf  paid  for  losses,  9S0,- 
408,43;  reinsorane^  912,806.97;  net  anonnt  paid  poUey- 
hoIOera  for  losses,  967,601.46;  underwriting  ezpcnsea,  968,- 
468.28;  dividends  to  peli^holden,  986,860.07;  investmoit 
MEpense,  $570.80;  other  disborsements,  ^60^7;  deorease  hf 
-adjnetanent,  bonds  and  stocks,  98,086.04;  total  diibnree- 
ttvta,  9176,691.12. 

BMtoe  to  PntRimu  Written^Xjmm  pnM,  40^;  Soaaes 
inenrred,  48.1%;  nnderwrlting  expense^  4U%;  nndcrwrH- 
fag  p«att,  21.4%. 


Lusiunia,  DsotiCBaa  81^  1981. 


Net  nni^aid  claime   97,6«1  68 

Vnearaed  prendvaia    861,9(11  68 

IKvlAends  to  policyholders  unpaid.........  8,617  89 

flalaiiea,  mta>  ete   888  92 

■alfaaaled  tana  heraaftsv  pa9«li>e  <*   2,900  09 


TOTAL  IJABIUTIES    9868,624  60 

NBT  0A8K  BDBFLtTB....,...:   20^^  ^7 


TOTAL   «irMfS  97 


SatiM  to  Premium  forned.— Loseee  inenrred,  41.0%;  ex- 
penaea  inenrred,  88.9%;  underwriting  proit,  80.4%. 

UnderwKfifi^  BsMMt,  1921^FreBaivni8  earned  during 
1921,  9173,814.16;  gain  from  underwriting  profit  and  lose 
itema,  $668.94;  total,  $174,888.10. 

Lpsses  incurred  daring  1021,  971,816^6;  nnderwrlting 
szpenaea  Inenrred  daring  1921,  967,580.77;  tot«I,  $188,- 
897,08. 

Gain  frmn  nndvwriting  during  1921,  $86,486.07. 

Imettment  Smhtbit,  1981^Int«reet;  etc.,  earned  dsrlag 
1921,  984,646.04;  profit  on  taveatmante  dnrl^  1911, 
99,078JS6;  total,  $84,618.29. 

Lose  on  investments  dnring  1921,  $8486.04;  inveabnsnt 
expenses  InoniTed  dnring  1921,  $670.80;  total,  $8,766.84. 

Gain  Aram  inveatments  dnring  1921,  $81,8(^.46. 

flofa  Md.  Lot$  B«MM<,  1981.— ^afna:  Undanniti^ 
986,486.07;  inveatmente,  981,802.45;  total,  967,848.68. 

Loae  from  dtfidmla,  $86,864.41. 

Sorplna,  Deeember  81,  1920,  $177,867.16;  increase,  $80,- 
984.11;  supias,  December  81,  1921,  $268,861^7. 

BwteM*  from  OrgonxMation. — Net  preaalniw  n&d  aesfs- 
meais,  $7,847,810.28;  net  loaaes  paid,  $8,aSl,99l.7$;  dM- 
deads  to  poUcyholders,  $2,891,808.26;  a«aag»  diiridend, 
40%. 

Percentage  of  cash  preminma  returned  daring  the  year 
OB  expiring  p(^ies.as  dividends  or  profita,  via.:  One  yaar, 
20%;  two  years,  20%;  three  years,  20%;  four  year%  20%; 
ftvfl':^M8^>20%. 

Digitized  by  Google 


BEST'S  INSURAJTCE  REPOBTS  —  FIEE  ANB  MARINE. 


761- 


TEANSPORTATtON  MUTUAL  INSURANCE  COMFANT, 
22d  Wahrat  Strast^  FhiladetpMa,  Pa. 


Aduitted  Assets,  Deceiibbb  31,  1921. 


Bonds  owned  (market  value)   $1,251, 199  00 

Interest  due  and  acemed  thereon   11,338  65 

Cash  in  banks   476, 187  78 

Uncollected  premiums  not  ever  l^ee  monfhi 

due-   164,875  74 

Beineurance  on  paid  lonee  in  course  of  eol- 

leetlon    162, 146  W 


TOTAL  ADMITTED  ASSETS  $8,m248  01 


Obnesal  Hznxw. 
HuniBT. — This  is  a  mutual  oom^ttny  lAich  was  incor- 
porated under  the  lava  of  Pemurflvania,  April  27,  lOOS, 
and  began  bnsinesa  In  June,  IOCS.  It  was  promoted  b^' 
UMher  *  0MUpmi7>  ad  iM  eetatOkM  tamnmea  Arm  la 
the  kighast  vtattdiag.  Tke  cempwy  ft  Hetoaed  only  h» 
Pmui^lTaiila.  It  writea  Are  and  marine  inamwioe.  It  hat ' 
no  agente. 

It  ineurea  only  the  proper^  of  transportation  nnwipaiiim 
and  carriers,  and  merchandise  in  transit.  It  hae  basa 
very  aaoeaiaful  and  haa  accumulated  a  very  aobitaatial 
snrphu. 

Only  aaaeasaiUa  pdiclea  are  iaaned,  and  tba  aaamimMU 

Habtlltgr  of  tte  memben  la  tzed  by  tht  by-lam  at  two  addi- 
tional premimns.   No  aesesemente  have  been  lerled  so  fur. 

The  contingent  rosourceo  of  the  company  Daoember  SI* 
1021,  wara  njSU^IUM, 


Liabilities,  Decbusbv  81,  1921.  ' 


Net  unp:u<l  elfiims  '  '  ^238,595  55 

Unearned    premiumB:    Fire,    $131,160.00 ; 

•   other  thu  fire,  $60,721.06;  total   187,890  16 

Estimated  taxea  horeafter  payable   1,400  67 

Expense  of  management   26, 962  08 


TOTAL  LIABILITIES    $454, 867  40 

NET  CASH  SURPLUS   1,600,800  61 


TOTAL  $2,056,248  01 


The  hoods  ovned  are  higft  ^ada.  Tha  aacoxUv  valuationa 
used  in  tUs  statement  ara  those  baaed  upon  actual  market 
value  ae  of  December  31,  192L 

Its  loea  paying  reputation  is  arrallsnt 

Omcna^Fraridaot.  <&arlaa  B.  lIsliHrs  flnk  vka^ 
pr«Mwt,  Vlfltor  Gharle*  Hattavi  aaeond  viaafriaidMt 
and  treaanicr,  Joeeph  A.  OVrisn;  aaeiatary,  Bmtj  I*. 
Clark  I  assistant  secraUory,  Waltar  S.  Hutton. 

Pnvoiam.^  (Aadea  £.  M«th«r,  praaidnti  EiUxfax  Ear- 
rison,  preaiduit  Southern  Bailway  Oompanyi  E.  T.  Stotaa- 
bury,  of  Drezel  A  Company  and  J.  P.  Mor^  A  Oonvanyt 
Robert  Scott,  euperinteaidMit  of  Inanrance  and  safety.  At- 
lantic  Coaat  Line  R.  R.  Oo.;  Oaorga  H.  HcVaddio^  of  Qao. 
SL  HeFadden  *  Bro.,  oottm  morcbaata.  dlroetor  Fmniyl- 
vania  Railroad  Con^tanyj  Victor  Qharles  Mather,  flrstt  vica- 
presldent;  Joeeph  A.  O'Brint,  seoond  vicafveaidMit  and 
treasurer;  Gilbert  Mather,  of  Mather  4  On^aay. 


UNION  FIRE  INSURANCE  COMPANY, 
Suite  211  TennixLal  iBldg.,  Linooln,  Neb. 


ADuimED  Assets,  Decsmbxr  31,  1921- 


Moragage  loane  <m  real  estate   $187,8M  00 

Interest  due  and  acemed  thereon   2,488  40 

Bonds  and  stocks   71,*lfl  02 

Interest  due  and  accrued  thereon   '  1,94$  SI 

Cash  in  banka  and  office   286,869  78 

Agents^  balaacee  not  over  three  montha  due.  27,806  19 

Bills  receivable  taken  for  fire  risks   1,25L  35 

Deposit  premium  demand  notes   15i3,9I4  46 

Interest  on  Ulla  receivmUe  and  certificates 

of  depoeit   3,866  25 


TOTAL  ADMITTBD  AflgETB   $961,29%  St 


Gksvmal  Rwunv. 
This  company  was  organized  in  September,  188$,  under 
tike  title  Fanners  Union  Insurance  Company,  with  head- 
qdartere  at  Lexington,  Neto-ieka.  In  February,  1889,  the 
compsmy  nMrved  its  beadqoartera  to  €lff«id  Island,  and  in 
1997  to  liineoln,  mnendiag  its  oor|Kirate  name  to  llie  abon. 
It  is  Ok  (ddeet  mgaaiaafelon  of  Its  kind  iaoorporated  in 
Nebraska. 

Its  ptAlcy  conrtracts  are  issued  on  farm  property, 
churchea  and  school  hmiaee,  and  also  on  dwrelHiigs,  and 


LlABIUTIES,  DECSUBB  31,  1921. 


Net  unpaid  claims   $27,246  99 

Unearned  premiums    807^607  54 

Salaries,  rents,  etc   1,300  00 

Estimated  taxes  hereafter  payable   2,600  00 

Contingent  oomnriasions,  etc   14,278  47 

Funds  held  nnder  reinsurance  treaitles   6,066  40 

Special  reserve — anticipated  deferred  pre- 
mium return  on  policies  in  for%e   49,902  56 


TOTAL  LIABILITIES    $408,660  9« 

NET  CASH  SURPLUS    iTiflV^  80 


TOTAL  I . . .,   $681,230  86 


mercantile  risks,  in  citiea  and  tatrns,  and  andemcify  the 
assured  a^nst  loes  of  property  fire,  lighting  and 
windetorm.  Since  early  1915-  tke  company  haa  also  ia- 
Bued  policiee  covering  hail  damagei.. 

The  polictea  are  mittao  vftn  eaah,  tm-paymeut,  or 
annual  instaUnient  plant  far  perioda  vi  one,  thrfc  and  fire 
years.  The  liability  at  membera  U  based  upon  deposit  pre- 
mium doDand  notes  at  km  amotmt  cqdal  to  the  premiiun 
stated  in  the  policy.  i 

Oft  mflroasitUa  risks  it  ohai^  tariff  rates,  dalhrrfaig 
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UKlOm  FIRE  INSURANCE 
15%  <A  the  total  premiiuB  to  exj^ration  irf  the  pt^icy,  than 
deelaring  it  ai  a  dividend.  On  town  dewelUngt  it  charges 
tariff  rates  in  the  principal  tonns,  defarring  85%  to  tiie 
expiration  Of  the  policy,  then  diaclaring  the  balance  as  a 
dividend.  It  charges  a  flat  rate  on  small  town  dwellings, 
bail  risks  and  on  cash  farm  bnsiness.  Annual  installment 
farm  risks  dividends  are  5%  esdi  year  of  flve-year  polieieSf 
nntil  the  last  which  is  10%. 

The  company  carries  in  its  assets  deposit  premium  notes 
wUch  represent  the  total  antoant  of  the  premium  und»r 
either  a  one,  three  or  flve-year  policy.  'Hie  api^icant  is 
permitted  to  pay  hia  premium  in  annual  installments,  one- 
third  of  which  is  due  within  thirty,  sixty  or  ninety  days 
after  issuance  of  the  policy,  the  balance  of  the  premium 
being  divided  into  equal  payments  for  the  remainder  of  the 
policy  period.  The  company  makes  no  interest  charge  upotf 
deferred  paymeiita,  yet  the  entire  face  ol  Ae  note  is  payable 
to  the  ccapaity  on  dsmahd  if  an  emwgen^  should  re- 
qoife  it 

Territory. — It  Is  liceAMU  In  Colorada,  Idaho,  Nab.,  H.  I>., 
S.T).,  Utah  and  Wyo. 

OjffcBfs.J— President,  Jos.  W.  Walt  i  secretary  and  treas- 
urer, X  'S.  Fatrell: 

Direotor$. — A:  H.  Armstrong,  Wlllard  Kimball.  Ohae.  S, 
Warinr,  J.  ^.  Gabel,  O.  H.  Haynie,  Jos.  "W.  WMt,  J.  8. 
Fa*r«M. 


COMPANY  —  Cmtmved. 

Income,  lOSl.— (koes  premiuins,  «730^2M.76i  reiaaor- 
ance,  $141,048.98;  return  premiums,  $00,098.83}  net  prs- 
nfams,  $588,094.84;  interest,  etc,  $88^.06;  total  ta- 
eome,  $564,184^19. 

JHaburaemenU,  1921. — Oroes  amount  paid  for  loasee, 
$262,967.33;  reinsurance,  $60,362.07;  net  amount  paid 
policyholdera  lor  losees,  $202,605.26;  underwriting  ex- 
panses, $308,776.24;  dividends  to  poUi^holders,  $19,074.15; 
loss  and  gain(agents'  balaacea),  $804.  41;  prior  yeara  da- 
llquent  premium  charged  off,  $0,741.81;  total  disburse- 
ments, $537,403.57. 

Ratios  to  PrenUume  Written. — Losses  paid,  37-7% ;  losses 
incurred,  38.7^;  underwriting  expenses,  57.4%;  under- 
writing i«^t,  0.3%. 

Ratiot  to  Premium*  Earned. — Losses  incurred,  39.0%; 
expenses  incurred,  98.9%;  underwriting  profit,  0.3%. 

Undenoriting  Hahihit,  1921. — Premiums  earned  during 
192j\,  $534,287.51;  loss  from  underwriting  profit  and  loss 
itums,  $9.18&88j  total;  $525,181.68. 

Lossea  iunvrsd  dwug.  1801,  ISOMSl^Slj  lOideiwrUinf 
MVensoa  inanned  4iirh«  1861,  $814384^10^  total,  $6^- 

Gain  from  underwriting  during  1981,  $1,795.72. 

'InvMtmeni  BaHiiMt,  1981.— latereet,  ete.,  eamed  during 
19B),-$88.tl6.«7.- 


UNION  MUTUAL  FIRE  INSURANCE  COMPANY, 
Corner  Main  and  State  Streets,  Montpelier,  Vt. 


Adhrtko  Asskts,  Dbcehbi^  SI.  1981.     ,  . 

Bonds  and  stocks  owned   $1^44  00 

Cash  in  hanks  and  office   19,847  $8 

Agents*  balances  not  over  three  months  due.  118348  82 
Bills  recei^ble  taken  for  risks  other  than 

fire  .  ,   '  4,435  06 

Ottier  admitted  assets   1370  48 


TOTAL  ADMITTED  ASSETS. $146,845  98 


LlABILiroa,  DBCBHBn  31,  1921. 

Losses  and  claims   $17^38  61 

Unearned  premiums    25,626  90 

DMdendB  to  policyholders  unpaid   2,196  73 

Salaries,  rents,  etc  .....^  179  S 2 

Estimated  taxes  hereafter  payable   5,074  05 

Contingent  comndsalons,  etc   18,216  29 

Funds  held  under  reinsurance  treaties   7,120  87 

Adjusting   238  85 

Inspecting   810  23 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  ... 


TOTAL 


$75,900  97 
70,844  90 

$146,246  93 


QaNCRAL  StMranr. 

This  company  b^an  business  is  July,  1876,  and  operates 
mtf  In  Vement.  Its  oarit  assets  are  amall,  and  its  re- 
aomees  are  uinfy  asaessni—ti  in  eourae  of  eoDaetion.  It 
writea  ho^  assssaable  aad  .non-aweasahle  parfldea. 

0)}loer«.— Areaident,  Harian  W.  Ssnp;  Tice-presideat, 
Bsnry  IC  MoFaiiaadf  aseietary-treasnrer,  Balph  B.  Denny. 

iMreeCorr.— Fred  Kanthard,  O.  M.  Caaapbell,  Ralph  B4 
Denny.  Curtis  S.  Esmy,  Arthur  D.  Farwell,  Hairy  L.  Far- 
well,  Fred  A.  Howland,-  Harlan  W;  Kemp,  Ibatllan  F. 
Leslie,  Henry  Bf.  McFarland. 

/nsoMM,  ISBl^^^toss  pesadnins  and  awsssiMatSf  $8i^- 


984.09;  retnsuraace,  $18,887.27;  return  pmulums,  $5,- 
866.72;  net  prMsiuBs  and  aasessaasflte,  $BM^681.18;  inter- 
est, etc,  $42.50;  borrowed  mntsy,  $84,000;  total  faicome, 
$884,93848. 

Di»itm»men*9,  MSI.— <hrasa  amount  paid  lor  losMes, 
$188,881.87;  reitHuranee,  $ie/>7a.56  ;  salrage,  $77.50;  net 
aaoomb  paid  pDlioyluiiders  for  lossas,  $187,084.87;  undei^ 
writing  wpenses,  $6^500.66;  -dividends  to  poUeyhoMersj 
$1,721.24;  tMxa%  $8,80».«6;  borrowed  msn^,  $M>000i  total 
disbnrsemwts,  $261,096.88. 

BiMMMss  frmm  Orgvnimtimn. — Net  pnndvns  and  aaessa 
mants,  $ftkfi78^;  nst  kMSes  paid,  $8415,888. 
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UNION  MUTUAL  FIRE  INSURANCE  COMPANY, 
10  Weybosset  Street,  Providence,  R.  I. 


ADurmD  Assets,  DiOBUBra  31, 1921. 

Bonds  uid  stocks  owned   $386,499  00 

Interest  due  and  aeenied  theieoD   8,859  6i 

Cash  in  banks  and  offiea.   16,883  52 

Agents'  balanees  not  over  three  months  doe  7,875  24 


TOTAL  ADHITTED  AS8ET8   «415,OO0  M 


LlABIUTIBS,  DlCBUBBK  31,  1921. 

Net  unpaid  daims   $3,418  92 

Unearned  prenunms    162,467  28 

Dirideads  to  policyholders  unpaid   4,976  02 

Salaries,  rents,  eto   566  00 

EstiiDated  taxes  hereafter  payaUa   1,918  00 

Contiagtent  oommiasions,  etc   781  89 

OttUer  liabiUtiM   80  00 


TOTAL  LIABILITIES    $164,202  57 

NET  CASH  SUBPLUS   250,863  78 


TOTAL 


$415,066  80 


OmvuL  BsnEW. 
This  eompanj  b^s  bosiness  In  September,  1S6S.  It 
bears  an  exeeDeat  repntation  and  has  bollt  np  a  rabstantlal 
sorpfaia. 

The  atoeka  aaUl  bonds  eanted  axe  ot  'good  eharaeter.  Tie 
atfauiity  TahutUotis  need  te'this  statement  are  thuse  fimd 
bjr  the  eonventioB  of  Insurance  CommisBlanera.' 

■The  eonttaif^'Babilitf  is  ftied  by  the  by-laws  at  oite 
additlanal  pranitun.  NVf  sasessmieDtB  hsTe  ever  been  levied; 

On  December  31, 1921,  it  had  insurance  in  force  of  "^IM,- 
973,331.50,  and  the  preinliuu  In  f«ree  axsonnted'  to  $899,- 
669.28. 

Territory. — ^Ztls  licensed  In  B.  1.  and  Mass. 

OlflMrt.— President  and  treasurer,  'Aredertdk  W.  Mosea; 
vlee-^esideDt  and  asristant '  txeamuer;  catartas'  ^.''llaatoa; 
secretary,  dareftoe  H.-  <3^f;  aasl&t*aC  sAereta^,  Caclos  T. 
Hunt. 

IW*fffbV*,^FraHeie  W.  Carpenter,  Stephen  0;  Metcalf, 
John  H.  Hambly,  Kobert  "W.  Taft,'  Pwderick  W.  Sffosee, 
Prank  W.  Matteson,  Herbert  E.  Odrtma-n,  Thomas  H.  West, 
Jr.,  J!ames  A.  AtWood,  Frank  E.  Biehmond,  Chas.  O.-^atOh, 
John  O.  Ames.  ' 

AtMiM,  19S1.— Grd*  premfauBs,  •  $67,681.28 ;  ntan  'pn- 
mlnns,  $0,215.39;  net  pnmiums,  $n.,816.08;  interest,- etc.,  * 
$19,992.39;  other  income,  $t6.50;  total  income,  $81,384.97.'- 

Di^nirsements,  1021. — Gross  amount  paid  for  losses,  $1'6,-' 
172.12 ;  salmtge,  $72.21 ;  net  abioant  paid-  poHcTboIdeTS  f  at 
losses,  $16,099.91;  nnderwritiog  expenses,  $19,687.81;  divi- 
dends to  policyholders,  $34,706.92;  other  disbareements, 
$1,028.67;  total  disbursements,  $71,467.81. 


Batioa  to  Premivm*  Written, — Losses  p&id,  26.2%;  losses 
incorred,  23.7%;  umJowriting  expenses,  88.0%-;  underwrit- 
ing {uoflt,  46.1%. 

Mi^if^  to  Pr«Mmww  Jfonied.— Lomee  inanmdf  234%;  ex- 
peasss  iBonmd,  81.4% ;  .asderwritiac  profit,  45.8%. 

■Vndtrwritmg  1921.— FteBuaiw  famed  d«jrli^ 
19a]4^$62y400.59. 

Losses  incurred  daring  1921,  $14,565.48;  underwriting 
expenses  ioeorred  during  1921,  $19,579.15;  total,  $34,144.68; 

Oain  txvm  vaderwritinf  dnring  1981,  $28^.96. 

/weifiB«iit  £«M&tt,  1921.-rlntaza$t,  efca.,  earned  durii^ 
1921,  $20,580.63;  profit  on  .inTestments  ■  dnring  1921, 
$8448.70;.  total,  $28,724.32. 

Loss  OB  "investments  duiag  1921,  $488.00;  inTestment  ■ 
expenses  incurred  dwriog  1921,  $585.67  j  total,  $1,028.47. 

eain  from  innstnunta  duiiag  1981,  j|22,700.65. 

•QMn  and'  Loss  SaMMt,  1921.— Oamst  Uaderwritiog, 
$28,255.96;  investments,  $£2^00.65;  total,  $50,956j61. 

Urn  from  diridenAi  $86,297.58. 

Sarj^os,  December  SI,  1920,  ^86,114.65;  inerease,  -$14,- 
749.08;  snrplos,  December  31,  1921,  $250,863.78. 

Bvrineu  from  Organization. — Net  premiums  and  asaess- 
mekitsi  «1,637,176.71;  net  losses  paid,  $339,650.21;  dividends 
to  politiyholderB,  $917,899.80. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
26^;  three  years,  40%;  five  years,  6S%;  seveh  years, 
80%. 


UNITED  MUTUAL  PIHST  HfSmtANCE  COMPANY, 

141  Milk  Street,  Boston,  Mass. 

Adiotted  Aa^BTSi.DBOuaaa  81, 1921. 
Loans  on  eollateral  seaurity  


  $11,810  75 

Interest  dne  and  aeerued  thereon   288  47, 

Brads  and  stoeks  owned  ,.   682,234  00  , 

Interest  due  and  aecmed  tboreon   S,947  80 

in  banks  and  oifice   70,497  18 

Agents'  balances  «ot  over  three  months  due  61,990  70 

Bills  xsc^vable  taken  for  fire  risks   1,508  38 

Subrogation  claim  on  paid  loss   1,365  00 

BpfaisttnLfue.  reMverable   '  9,875  00 

I«tei«4t  aeerued  on  deposit   119  86 

TpTAL  ADMITTED  ASSETS   $807,127  14 


Liabilities.  Deceubes,  81,  1921. 

Losses  and  claims   $40,008  18 

Unearned  premiums   367,999  58 

Salaries,  rents,  etc.   8,428  80 

Estimated  taxes  hereafter  payable   6.000  OO 

Estimated  expenses  of  investigation  and 

adjustment  of  losses   8,889  18 


TOTAL  LIABILITIES   

Gnaranfy  capital  actually  paid  op. 
NET  CASH  SUBPLUS  


$425,820  18 
100,000  00 
281,806  96 


TOTAL  -   $807,187  14 
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UNITED  MUTUAL  FEBE  IN8U 
GBNZBjOi  Bcnsw. 

ThiB  company  wag  organiMd  October  30,  ld08,  nnder  the 
laws  of  MaseacliiiBettB,  and  licensed  by  the  Inanranee  Com- 
missioner of  that  State  on  November  5,  1908.  It  was 
former:^  the  United  Dmggists  Matnal  Fire  Insurance  Com- 
pany, the  present  title  being  adopted  dnrii^  1918. 

It  has  a  paid-in  eaah  capital  of  «100,000  aa  a  gnaxaiity, 
wbUk  waa  anbseribed  for  and  paid  in  by  some  of  llie  sloet 
ho)d«n  of  Ihe  United  Dng  Company,  witli  ■nhUsh  H  is 
closely  affiliated.  The  dividends  paid  on  tiie  guaranty  capi- 
tal have  been  as  foUows:  1900,  B%%i  1910,  7%;  1011, 
10>^%;  1912,  8ys%;  1913  to  1018,  inc.,  7%i  1920  and  1981, 
7%;  total  dividands  paid,  $80,5M. 

The  officers  and  directs  are  all  drag  men,  and  are  ens- 
nected  with  the  United  Drug  Company.  Insnranee  is 
written  ehiefty  on  Bezall  drug  stores,  (United  Drag  Com- 
pany sto^olders),  buildings,  residenee^  hoosdiold  goods, 
and  any  property  controlled  by  Bexall  druggists;  also  auto- 
mobile Are,  theft  and  colHBi<m  in  conjunction  with  the 
liiberty  Mutual  Insurance  Company  of  Boston  whieh  mitea 
the  liaUfity  and  -pmpatf  damage.  It  ehaisei  the  prevail- 
ing tariff  or  stosk  conpaoais^  ntei,  Ud  at  the  eapiiatlw 
of  the  policy  poted  ntona  a  part  of  tiia  proBduM  aa 
dividends.  All  poli^olders  share  returns  in  the  aaau 
pxoportifm, 

Kisks  are  widely  scattered,  thus  avoiding  large  lines  in ' 
congested  eentea%  and  ^imlnatittg  the  donflagratlM  hagard. 

The  company  issues  regular  standard  policies  with  mntnal 
eonditioiM,  and  the  assessment  liability  is  fbced  by  the  by- 
lawi  and  limited  to  an  amount  equal  to  and  in  addition  to 
the  premium.   No  assessaent  has  ever  bein  levied. 

Hie  bonds  owned  are  of  good  Character. 

It  is  Ueensed  in  the  following  States:  Conn.,  Dd.,  BZ., 
Ind.,  Iowa,  Ky.,  Me.,  Md.,  Mass.,  Midi.,  N.  J.,  N.  T.,  OUo, 
Pa.,  B.  L,  6.  C,  Tana  Va.  and  Vt. 

0;9(Mrs^Preeidc>i^  Louis  E.  "Uggett^  vioa^teaUsAt 
and  genesml  aanafBo^  "Wtittr  S,  Snddla;  UmmmBt^^jftmrn 
C.  McConnldk;  sseretary,  Archie  W.  Cuqpba)!}  asaistMt 
secretary,  Wm.  H.  Abam, 

2>jrMt^«.— Alfred  L.  Ajikea,  Boston,  Mass.;  Ba%>h  U 
Allison,  Marlboro,  Mass.;  Jamea  0.  Brady,  FaU  Bivifr,  ■ 
Mass.;  Walter  8.  Bucklin,  Broohline,  Mass.;  Archie  W. 
CaupbeU,  Boston,  Mass.;  Qeorge  Sw  Curtis,  Peabody,  Mass.; 
TbomaB  F.  Fallon,  Hyde  Park,  Mass.;  H.  Dwight  Hal^ 
Boston,  Mass.;  Albert  E.  Lerehe^  Springfield,  Mass.;  Lo«ia- 


RANGE  COMPANY.  —  ConUrwd. 

Liggett,  Boston,  Mass.;  Jamea  C.  MeCormiok,  URn- 
cheater,  Mass.;  A.  J.  Travis,  IVamingham,  Maas. 

Income,  1921. — OroBs  premiums,  $965,313.15 ;  reinsurance, 
$116,874.40;  return  premiums,  (181,536^7;  net  premiums, 
|666,002.3S;  interest,  etc,  $31^685.04;  National  Convention 
of  Insnranee  Gompanies,  4107.84;  atooks,  per  schedule  D, 
4125.00;  total  income^  $698,820.76. 

DMwwmsnto,  I021.--Clroas  amount  paid  for  loaasa, 
•254,817.68;  reinsnranea,  $45,806.27;  salvage^  $2,814.99; 
net  amount  paid  policyholders  for  losses,  $20<^06.42;  un- 
derwriting expenses,  $182,800.94;  dividends  to  policyholders, 
$168,168.71;  investment  expense,  $77L42;  paid  for  interest 
or  dividends  on  guaranty  capital  (amount  declared  during 
the  year,  $7,000.00;  stocks  p«r  schedule  D,  $2,852.60;  agents* 
balances  charged  off,  $1,617.72;  total  disburseraantB,  $568,- 
817.81. 

SaH09  to  Premivmt  VTrfften.— Losns  paid,  flre^  80.6%; 
motor  vdiid^  81.5%;  loaaaa  Inteimd,  88.8%;  aaderwritiBg 
eixpeiumf  27.8%;  underwriting  ^wfli^  27.0%. 

JMio*  to  PrmsMtau  Avwod^Loiaea  iacuned,  8&5%;  ex- 
penses incurred,  31.6%;  underwriting  profit,  80.5%. 

VnSmofitrng  XcMfrtt,  1921.— PremboM  aaraad  daiteg 
1921,  $689,997.20}  low  fsom  anderwritfaw  pnflt  and  loaa 
items,  $8,215.17)  total,  $681,783.08.  . 

Lessee  ikcnrrad  during  lOfil,  $816t68lt88j  undannitiag  • 
eqpcMsa  ineurred  during  1921,  $184^941;  total,  $tfV 

Onia  from  andcawritiBg  dnrinc  1981»  $179,869.04. 

Invntment  Sxhibit,  1921. — ^Interest,  etc,  earned  daizias 
1021,  $33,185.40;  pvofit  on.  inraatmcKta- dsfriiv  1981,  $11,- 
76&S6}  totsa,  $44,89066. 

Leaa  m  invaatnants  dniine  lOSl*  $S,86ft,60;  inveatBsaat 
eiyeaaca  inewMd  dariig«  mi,  ,«771.42j  total,  $8,684^ 

Oain  from  Invsatmeata  duri^  1021,  $41,266.64. 

am  amd  Urn  SmhOit,  1921.^€haaiL  Undsvwiiiiav, 
$179,ae9.04',  tnvastatsnti^  $41,266.64;  $ftal,  «881,18&68. 

LoM  from  divldenda>  $175,16&71. 

Surplos,  Dasembei  81,  1920,  $886>889^{  inereaaa,  $^,- 
966.97;  anrphis,  December  81,  1921,  $881,806.96.  ■ 

■Btwfaass  from  Ofv«fi<«at««ft.r— Net  pwinme  and  aaaasa- 
meats,  $8»799^884.flS;  net  loMes  pal^  $96^068.76;  divi- 
ded te  polispMdera,-  $658,116.09;  avangs  dtvidwd, 
80J%. 

Fereartafe  of  earii  premiums  rehufaed  during  the  year 
on  a^iriag  ptilieies  ns  dividmds  w  imflts,  vis. :  One  year, 
26  and  3ft%j  two  years*  26  and  35%)  three  years,  25  and 
35% ;  four  years,  25  and  36% ;  five  yean,  26  and  36%; 


Admjited  Assets,  Dusubeb  31,  1921. 


Real  estate  owned  

Cash  in  banks  and  office  , . . . . 

Agents'  balances  not  over  tliree  months  due 

and  accrued  assessments   

Commissions  on  reinsurance  asseBsmentB. . 

Cash  in  hands  of  Specials  

Accrued  interest  on  bank  balances...!.... 


VERMONT  MUTUAL  FIRE  INSURANCE  COMPANY, 

114  State  Strett,  Hcnitpelier,  Vt 

Lubiutibs,  Deobubbr  81,  1921. 

Losses  and  claims    $66,748  69 

Beserre  meamed  t^emhims  "mutual    187,826  6S 

lleserve  unearned  premiums  "  paid  up  "   6S,MS  88 

Estimated  taxes  hereafter  payable   17,8T3  ^0 

Contingent  commissions,  etc   84,818  87 

Salaries,  rents,  ezpoises,  bills,  accounta,  etc, 

due   4,684  68 

Belnsorance  pieninns  and  assesameBta  dM 

and  aeeraed   40^M6  91 


$50,000  00 
021,409  61 

I4«,74«  24 
6,9*4  56' 
200  00 
8,395  14' 


'    TCn\4L  LIABILITIB8   $899,Vrv:n 

Nirr  CASH  SmtPLITS    3M,4«e''44 


TOTAL  ADMITTED  ASSETS 


$727,679  56  TOTAL     $787,679  56 
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VERMONT  MUTUAL  FIRE  INE 

coiipiuiy  \»gui  buiineu  in  1828,  and  has  been  very 
fluccesiful.   It  is  licensed  only  in  Maine  and  Vermbilt. 

It  writw  fire  insurance  onlv,  and  largely  on  the  atsesii- 
ment  mutnal  plan.  A  snail  amount  of  business  is  written 
on  the  eadi  plan,  lui^  the  tariff  rates. 

It  is  not  doing  a  general  **  surplus  line  "  business,  but 
jiFTitea  BODje  policies  upon  desirable  outside  risks. 

The  item  of  real  estate  in  the  cQmpai^'s  assets  is  its 
H<niie-  OfBce  building. 

0;?icer«.— President,  Oeorge  O.  Strattonj  vice-presideat, 
Hugh  Philips;  second  rice-president,  Thomas  G.  Cheney; 
secretary,  Delbert  W.  Gross;  treasurer,  Hermon  D.  Hop- 
kins. 

Directon. — Geo.  O.  Stratton,  Hugh  Philips,  Thomas  (J. 
Chai«y,  Lucius  D.  Taft,  Fred  L.  Lalid,  Arthur  G.  Baton, 


OBAKCB  CX>MPANY  — (AmfniiMtf. 

,  John  E.  Weeks,  Elmore  T.  Ide,  David  Marvin,  Fred  H. 
Kelley,  Herman  D.  Hoj^ns,  Hermon  W.  Marvin,  John  H. 
l>uB€^,  Henzy  H.  Lewis,  Henry  L.  Qaric,  Wm.  W.  Gtisk- 
v^,  Addison  E.  Oudworth,  K^le  T.  iBrown,  W.  H.  Wills. 

Jnoome,  19S1. — Gr«sa  preariniM,  fl82,040.M);  r^sur- 
anee,  417i6£4;  return  premiume,  42S,9S8.89;  net  premiums, 
«U1,487.22;  interest,  etc.,  $15,722.78;  asseesments  (net), 
$434,014.61;  toUl  Income,  $691,226.66. 

DialHirtemwts,  1961. — Gross  amount  paid  for  losses, 
$486,812.92;  reinsurance  $03,940.96;  salnge,  $610.84;  net 
aiiionnt  paid  policyholders  tor  losses,  $M1,366.62;  other 
disbursements,  $192,2Ml02;  total  disbursements,  $653,- 
$40  M. 

BaaincM  from  lOrgonieatUm.'—N^t  premiums  and  assess- 
ments, $16,331,9S1.71;  net  losses  paid,  $11,674,982.97. 


WASHINGTON  COUNTY  FIRE  INSURANCE  COMPANY, 

Wa^un^Ur  Fa. 

ADumD  Absttb,  Deosmus  81, 1921.  Lubiutiis,'  Dicsubkb  81,  1921. 

Mortgage  loans  on  real  estate   $3S,0OO  00     Unearned  premiums   *. .       $71,515  05 

Judgments  and  notes     6,000  00     NET  CASH  SURPLUS   110,779  69 

Bonds  and  stocks  owned  :   128,926  86 

Interest  due  and  accrued  thraeon   1,593  71  ' 

Cash  in  banks  and  offloe   12,272  07 

Ofltes  fuiniUiis   600  00 

■'■  ..  .  ■ 

TOTAL  ABMITTED  ASSETS   $182,294  74  TOTAL   $182,294  T4 


J  .  GsNERAL  Review. 
This  company  was  Incorporated  under  the  laws  of  the 
State  of  Penn^lvania  and  began  business  in  1847.  It  writes 
fire  insnrsnea  under  a  mntoal  plan,  eolleoting  a  cash  pre- 
viulD  in  advnnee.  Tariff  Artes  are  seenred  and  bustness  is 
WTit*«  thi^gh  ligent8''and  the  compeny'B  '<fvm  ^licitors. 
'  '-TerHtory^lt'  is  fieensed  hi  tiie  State  of  Pennsylvania 
omtj,'  '■ 

Ogtcftt-rr-^Vi^i^t,  AUwEt  jr.  AJlisonj  vke-pn^Aatt, 
flobiL  H.-  Donnan;  fearatary  and  tmwarer,  Sepiy  Otod. 


I>vector$. — Cha?.  8.  (^aldwell,  John  W.  Warrick,  A.  yt. 
Danley,  J.  Stewart  Thompson,  Jas.  W.  McKjwnan,  ,John 
M.  Donaldson,  Jas.  ^  Vankirk,  John  F.  Wil^,  A.  J.  Alli- 
son, John  H.  Donnan^  H.  M.  Plants,  Jess  P.  Miller. 

iTicome,  1921.— Gross  premiums,  $35,249.91;  return  pre- 
miums,  $956.21;  net  premiums,  $34,293.70;  interest,  etc., 
$1^811,69;  other  income,  $86.5Ci;  total  income,  $47,191.89. 

i>i^hvTaeiMnU,  1921.— Net  amount  paid  policyholders  ipr 
losses,  $12,718^;  under^ting  expenses,  $15,282.70;  other 
disbursements,  $228.11;  total  disbnrsenwnts,  $28,224.19. 


WASHINGTON  MUTUAL  FIRE  INSURANCE  ASSOCIATION, 
.  61!5>  SiuHi  Slielby  Street,  XouibviUejiKy.  - 

Gknxbal  Rbtikw.                         '  t}.  -W.'  TVank,'  who  have  had,  respeetlTely,  seventeen  and 

This  company  was  incorporated  under  the  laws  of  the  twelve  yean'  insaraa«e  flopfrisBee^ 

Stete.io^  Kentucky  in  January,  1860,  and  b^;an  buauu^  in  .The  eompany  limits  its  writing  to  the  dty  id  L^ilsfllle, 

March  of  that  year.    It  is  a  mutal  assessment  compitay  Ky.f  pnly.                                                        .   -  • 

and  writes  fire  insurance  on  boildings  and  contents  ezclnd-  The.-  foUowing  are  extracts  from  its  statement  as  •  of 

Ing  special  hasard  risks  and  mereantile  stocks.    A  eash  •  Deoember  31,  1921: 

praoahun  is  collected  in  advance  and  tiie  extent  of  assess     Total  admitted  assets...,   .   .|167,&S9.  49 

ment  liabilii7  is  limited  to  not  over  50  eents  per  $100  worth  i.Kft  «Mh  surplus   ,„  .  7.67,668^  49 

of  insnranee  in  any  one  year.    It  writes  at  rates  made  Ncrt  premiums  and^or  assessments  reeeiyed.    ■  .11|U3;S8 

under  it  own  schedules.   It  has  never  levied  an  assessment.    Net  losses  paid   2,709  90 

it        preoident  is  H.  A.  Brinkbans  and  the  secretary  is    ,^ieb«i|MB  pitid   9^18  38 
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WASHINGTON  MUTUAL  FIRE  INSURANCE  COMPANY, 

St.  Louis,  Mo. 

Gekb&al  Bjevibw.  Otto  Sehmits,  Tiee-presidcat  PitmiaiL'B  Co.  of  nurveyon  and 

Tliie  econpaQ;  b«gan  blumeBS  in  Janoaiy,           and  engineers;  William  C.  XHui,  capitalist;  George  O.  'V^ppem, 

writes  npou.both  tiie.easb  and  pTemiom  note  plau.   It  is  agent  Coming  ft  Co.;  Conzad  ^Mben,  Itrnjet;  all  of  St. 

licensed  only  in  Miasonri  Lonfs. 

The  last  assessment  was  made  in  1895.  ™.  -  „  ,  .  .  ^ 

^                 ^  ,  ^                    V  The  following  are  extracts  from  statement  as  of  Deeember 

The  pteminm  note  is  ten  times  the  cash  premium;  10%  gj  1921- 

is  collected  in  cash.  ' 

0;?Icer.^President.   Aug.    KnrUebom;    Tieepremdent,  admitted  assets   #286,860  00 

Geo.  O.  Wippem;  secTetaxy,  Oscar  J.  Wendt.  Net  surplus   240,727  00 

2>treotcw*.— Fred  E.  A.  Dart,  building  contractor;  J.  H.     Unearned  premiums    43^66  00 

Gundlach,  real  estate;  Chas  H.  Kicker,  capitalist;  August     Net  premiumB  written   27,282  00 

Knrtzeborn,  president  Washington  Mutual  Fire  Ins.  Co.;     Net  losses  paid   9,350  00 

Edwin  J.  M^er,  secretary  German  Mutual  Life  Ins.  Co.;     Total  disbursenienis  <   27,568  00 


WATERLOO  MUTUAL  FIRE  INSURANCE  COMPANY, 
Waterloo,  Out,  Canada. 


Adhittid  Asnrs,  DiaraBB  31, 1021. 
Beal  estate  owned  

Mortgage  loans  on  real  estate.    

Interest  accrued  on  debentures  and  mort- 

gagM   ••• 

Debentures   

Cash  in  banks  and  office  

Agents^  balances  


$80,000  00    Net  unpaid  claims. 
^000  00     Unearned  pzendnms 


LuBiunss,  DBCBiinK  31,  1921. 


«2,901  70 

161,616  29 


20,409  19           TOTAL  LIABIUTrES    $164,617  99 

898^56  22     NET  CASH  SURPLUS   803,407  89 

9,757  28 
803  19 


TOTAL  ADMITTED  ASSETS   $967,025  88 


TOTAL 


$967,925  88 


GKNKBAZi  Bbtiew. 

This  company  commenced  business  Ibjch  7,  1863,  and 
bears  a  very  good  reputation.  It  is  purely  mutual,  and 
does  butiness  only  in  the  Province  of  Ontario.  It  is  the 
largest  company  of  its  kind  in  the  Dominion. 

It  writes  both  assessable  and  non-assessable  poUdes.  On 
the  cash  plan  it  diarges  the  regular  stock  eoiqiany  rates, 
and  on  .the  mutual  plan  takes  a  note  of  four  times  the.  stock 
rate.  One-flfth  of  the  note  is  collected  annually  for  three 
yesT8.  The  assessment  liability  of  members  is  the  residue 
of  their  notes.  No  extra  assessments  have  ever  been^ 
kried. 

The  seenrities  owned  are  of  good  ehameter. 
0;f(oen.— President,  George  Diebel;  viee-preiiclmt,  Allan 
Bowman;  manager,  L.  W.  Shtok;  in^eetn,  B.  Beehtd. 


Director*. — George  Diebel,  president,  Waterloo;  Allan 
Bowman,  Preston;  A.  Bauor,  Waterloo;  F.  E.  EUiants,  Pres- 
ton, J.  Howard  Simpson,  Guelpb;  S.  B.  Brieker,  Whtcrloe; 
Kchard  poscbman,  Kit^ener;  L.  W.  Shuh,  Waterloo;  W. 
G.  Wdehel,  Waterloo.  ' 

Jneoma,  1921.— Gross  premiums,  $848,200.74;  reinsazanee, 
$32,428.98;  return  pnminms,  $18,8ft8.08;  net  prensinw, 
$106,918.68;  interest,  etft,  $44,M7.07;  rwts,  $626.00;  pnitt 
and  loss  account,  $0,227.16;  total  income,  $260,917.91. 

ZHMbmttemenU,  1921. — Gross  amount  paid  for  losses,  $156,- 
^.65;  rcinsurabee,  196,061.22;  net  amount  paid  policy- 
holders for  lossei^  $119,868.33;  ondwwriting  expenses,  $09,- 
879.61;  total  disbursonenti,  $219^242.94. 


WAWANESA  MUTUAL  INSURANCE  COMPANY, 

Wgwanesa,  Manitoba,  Canada. 

Adiutted  Assets,  DcoBaaaiK'Bl,  19S1.  LuBumxs,  IhBcnam  81,  1911. 

Real  estate  owned   $10,708  91    Unearned  premimus   $116,862  12 

Office  furniture    4,028  68     SUSPLUS    1,718,968  54 

Premium  notes    1,40^328  99 

Bonds  and  stocks  owned   316,900  00 

Interest  due  and  accrued  titerem   8,286  05 

Cash  in  banks  and  office   881,288  84 

Agrati^  balances   109  89 

TOTAL  ADMITTED  AfiSBTB   $1,884,240  06  TOTAL    $tjSUfi«l6  00 

Digitized  by  Google 


BEST'S  nrSURANCE  IKEPOBTS  —  FIRE  MABINE. 


767 


WAWANB8A  MUTUAL  INSURANCE  COMPANY.  —  Contmued. 


Gknkbal  Beview. 

This  eonpany  began  boBineM  is  1890,  and  was  fomed 
for  the  inmxing  of  farm  pioperty  onfy,  the  intwtun  baiag 
to  fomidi  insDzanee  at  actual  cost.  It  wzit«8  both  aasMB* 
able  and  non-aoeeiitable  polieiefc 

The  eompanT*!  booki  and  aeonntB  an  audited  each  year 
the  Snperintendent  of  Intnranee  for  tiie  Oovcmment  of 
Manitoba.    The  company  enjo^B  a  very  good  reputation. 

The  companj  held  premimn  notes  of  ite  snbscribers  on 
Deeeanber  SI,  1021,  to  the  amount  of  (1,404^328.99;  which 
amount  is  included  in  the  assets  in  the  statement  herewith. 

Territory. — It  operates  only  in  Manitoba,  SaskatehewaB, 
Alberta  and  Britiafa  Columbia. 


Ofie«r». — President,  8.  H.  Henderson,  seeietaiy-manafer, 

C.  M.  Vanstone;  treasurer,  F.  A.  Marlatt 

2Hrector$, — S.  H.  Henderson,  preiideDt;  £.  H.  Demut, 
vice-president;  Bobert  Wallace,  SaiA  A.  Beid,  0.  H.  Steph- 
ens, A.  J.  SUiot,  M.  McEellar. 

Income,  1921. — Gross  premiums,  $322,945.19;  return  pre- 
miums, $4,091.21;  net  premiums,  $31S,8S3.98;  interest,  etc., 
$18,534.27;  total  income,  $337,388.25. 

Diabursementt,  1921. — Net  amount  paid  policyholders  for 
losses,  $221,109.55 ;  underwriting  expenses,  $126,322.48 ; 
government  bonds,  $24,684,20;  office  furniture^  $423.97; 
total  disborBements,  $S72,540.20. 


WEST  BEND  MUTUAL  FIBE  INSURANCE  COMPANY  OF  WASHINGTON  COUNTY, 

513  HickoTv  Street,  West  Bend,  Wisconsin. 


Aj>MrrrED  Assets,  DECEHBnt  31,  1921. 


Bcal  estate  owned   $2,512  04 

Mortgage  loans  aa  real  estate   122,100  00 

Interest  due  and  aeemed  thereon   3,4Q0  OB 

Bonds  and  stockn  owned   .  9,lfi0  00 

Interest  due  and  aeemed  thereon   67  41 

Cash  in  banks  and  office   1,780  47 

Agents'  balances  not  over  three  iQonths  due.  2,21i6  80 

Other  admitted  assets   I,4A6  00 


TOTAL  ADMITTED  ASSETS   H4ija»  81 


GKREaAi.  Kevmr. 
HiIb  company  was  incorporated  nndor  the  laws  the 
State  of  ^sGonsfn  on  April  IS,  1894,  and  burinees 
M^  1,  18B4.  It  writes  a.  general  Are  bnsiness  under  a 
ntoal  ^au  1^^  wUeh  it  eoHeete  a  cash  premlmi  in 
advance. 

The  assessment  lialrflity  is  limited  to  three  additional 
msh  premiums.  It  has  never  levied  an  assessment.  Hie 
eompany  writes  at  75%  of  tariff  nrtee  and  throng  agents. 

Hie  cranpany  estimates  the  contingent  resonrees  of  the 
eompai^  m  December  31.  19S1,  at  about  $800,000. 

The  secretary,  C.  F.  Leina,  has  been  In  the  iasurance 
business  for  twenty-eight  years,  and  under  his  guidance 
the  company  has  made  good  progress. 

It  is  entered  only  in  Wisconsin. 

Officers.— President,  P.  CMeara;  secretaiy,  C.  F.  Leins; 
treasurer,  S.  P.  Mayer. 

IHireetor$.~-'P.  OVeara,  C.  F.  Leins,  8.  F.  Mayer,  Jos. 
Ott,  O.  A.  Kuedienmeister,  Ed  Fide,  B.  G.  Zeigler.  A.  C. 
Fttge,  Jos.  M.  O'MMra,  all  of  West  Bnd,  Wis. 

7aeome,  1921. — Gross  premiums,  $46,819.89;  return  pre- 
miums, $9,568.26;  net  premiums,  $42,606.12;  interest,  etc-, 
$6,011.88;  other  income,  $60.18;  borrowed  money,  $8,000; 
t«Ul  faieome.  $51J38.18. 

IMt&iirssments,  1921. — Oross  amount  paid  for  losses, 
$]8,1M.M;  Mlvmge,  $9.0$;  net  amount  paid  polii^lioMers 


UaBIUTIES,  DECEUfiOt  81,  1921. 


Losses  and  claims    $700  00 

Unearned  jpremiunu    41,2M  S2 

Estimated  taxes  hereafter  payable   1,000  00 

Other  liabilities    2&  00 


TOTAL  LIABILITIES    $42,979  82 

XET  CASH  SURPLUS   99,712  99 


TOTAL  . . .  •   «142,«9e  81 


for  losses, '  112,155.72 ;  underwriting  expenses,  $23,914.23; 
borrowed  money,  $9,000;  other  disbursements,  $l<,850i83; 
total  dirtrarsemente,  $40,92(^78. 

RaHo*  to  PremitUM  WH«en.— Losses  paid,  28.4% ;  losses 
incarrcd,  2$.9%;  underwrlttng  expenses,  86.0%;  under- 
writing profit,  15.1%. 

Jtttttos  to  Premiumt  Same4. — Losses  Incurred,  99.9%; 
expenses  incurred,  S5.7%  underwriting  profit,  lfi.2%.' 

Vnd9rv>ritmg  Bwkihit,  1881. — Pmniuue  catned  daring 
1921,  mfi4MM',  iom  tram  onderwritiiv  less 
iteais,  $79.20;  total,  $42^1.76. 

Losses  incurred  during  1921,  $12,82^80;  underwriting 
expenses  Incurred  during  1921,  $23,797.51;  total,  $36-,- 
087.36. 

Gain  frtHn  underwritiiig  during  1921,  $6,484.40.  , 

Invettment  EMbti,  1921. — ^Intenst,  etc,  Mined  during 
1921^  $6,914.72. 

Loss  on  investmeets  dming  11^1,  $1,967.9$;  luTestmuit 
eipenses  inenned  during  1981,  $487.78;  total,  $1,805^ 

Gain  from  inrestiaenta  dnrtaig  ISfil,  $6409.04. 

G«in  and  Ixm  Ba^nbit,  1921.— Galas;  Underwriting, 
$6,484.40;  luTestments,  $6,109.04;  other  wmRes,  $60.18; 
total,  $11,65S.«2: 

Surplus,  December  31,  1920,  $88,069^7;  increase.  $11,- 
«5S.$S;  mrphH,  DeoaAer  81,  1021,  $99^18.99. 

Jhufnest  from  Orgaatigation. — Net  premiums  and  sssise 
■MSte,  $691,986,891  net  leeeea  paM,  |B87,3»1.S1. 
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.  WESTERN  GRAIN  DEALERS  MUTUAL  EIRE  INSURANCE  COMPANY, 
501  Hubbell  Bldg.)  Des  Moiiws,  la. 
'ADioTTED  Assets,  Deceubeb  31,  1021. 


Mortgage  loans  on  real  estate   942,239  OS 

Interest  due  aqd  accmed  thereon   1,509  80 

Bonds  owned  .  .  .    135,007  8S 

Interest  due  and  accrued  thereon    .  1,642  ^8 

Cash  in  banks  and  office    '62,977  78 

Agents'  balances  not  over  three  montJis  doe-  15,014  06 

Due  from  reinsuring  companiee   3,898  03 

bierest  accrued  on  bank  deposits   664  82 

Due  ou  salvage  from  railway  company — 

written  agreement   3,256  77 


liUBiunvs,  Deckubeb  81,  iMl. 

Losaes  and  claims     920,900  46 

Unearned  premiume   140,1717  01 

Taaes  and  current  bills     1,710  30 

Eatimate  for  adjusting  unpaid  losses  ,  *       100  OO 


TOTAL  LIABILITIES    91ft2,96«  77 

N'ET  CASH  StUtPUTS   "  102,891  90 


TOTAL  ADMITTED  ASSETS 


8260348  07 


TOTAL   $860,848  87 


OSNEEAI.  ReTIEW. 

This  company  was  organized  in  1007.  It  writes  fire  and 
tornado  insurance. 

The  company  advises  that  it  makes  its  own  rates  on  grain 
elevators,  warehouses,  oom-cribe  and  their  contents,  and 
usee  rates  made  by  the  Iowa  Rating  Bureau  on  other  classeH 
of  risks.  The  aeeessnient  liability  of  members  is  fixed  by 
the  articles  of  incorporation  at  an  amount  equal  to  tdie  pre- 
miom  charged.  The  contingent  resources  on  December  81, 
1921,  were  $208,000.  The  compuiy  advises  that  no  extra 
assessments  have  ever  been  made. 

I'erriiory. —  It  is  licensed  in  111.,  la.,  Kane.,  Keb.,  Ohio, 
Pa.  and  So.  Dak. 

The  directOTs  are  all  grain  dealers. 

O0cen. — ^President,  Jay  A.  Kis^*  Des  SCoines,  la.;  vice- 
pzesident,  S.  W.  ^ffllder.  Cedar  Bapide,  la.;, secretary^  Ofo. 
A.  Wells,  Des  Moines,  la. ;  treasurer,  M.  E.  DeWotf,  Spen- 
cer, la. 

-  Direoto»-a. — ^F.  D.  Milligan,  Jefferson,  la.;  Geo.  A.  Wells, 
Des  Moines,  la.;  M.  E.  DeWoU.  Spencer,  la.;  S.  W.  Wilder, 
Cedar  Sapids,  la.;  P.  J.  ^rvey,  Gowrie,  la.;  N.  S.-Bealei 
Tama,  U.;  ]L  W.  Lanon,  RoUe,  la.;  E.  W.  Miller,  Outiide 
CenUrcy  Ja.;  Jay  A-  ^^g^  D^s  Moines,  la,;  I.  C.  Edmm^, 
Marcus,  la.;  Bert  Dow,  D^^eupprt,  la. 

Jn^opte,  1921.-r-Qf08s  premiums,  $380,290.30}  reivsur- 
akee.  8S«ge88.36}  retuni  pronMnns*  $62,010.80 ;  .  pet  jge- 
mtums,  8270,318.83 ;  hiterest,  etc.,  $10,1247.74;  grofs^  jn- 
creav  t|y.  adjustment  in  book  v«hie,  $1,20SJ6 ;  total  iwome, 
$281,776.17.    ,  .  .  ... 

Diabwraementa,  lOeii — GhMs  amount  paid  for  Ideees, 
$115^809.89;  TeiaBanmce,  $14i»SS«lS;  salvage,  $328.82;  net 


amount  paid  policyholders  for  lossesg  101,281.38;  under* 
writing  expenses,  $68,30403;  dividends  to  pi^icyholdera, 
$00,431.24;  loss  on  maturity  of  ledger  aaseU,  $20.92;  de- 
crease 1^  adjostaient,  $33.08;  total  disbursemente,  $260,- 
220.68. 

Ratios  to  PremUtmg  Written.— Losses 'paid:  fire,  37.8%; 
tornado,  etc.,  5.4%;  losses  incurred,  42.0%;  underwriting 
expenses,  25.8% ;  underwriting  profit,  23.3%. 

Ratiot  to  Premiumt  Earned. — ^Losses  incurred,  48.3%; 
expenses  incurred,  87.0%  v  nndenniti4g  profit,  26.8%. 

Underwritinff  EctMbit,  1921. — Premiona  eanieti  durli^ 
1921',  $244,902.60;  gain  fr<Hn  underwriting  profit  and  loss 
items.  $42.39;  total,  $244,04<(.06. 

Losses  incurred  during  1921,  $118,4^.28;  underwritiug 
expenses  ineoned  during  1921,  $68,878^}  teta^  $181,* 
830.81. 

Gain  fron  nndnwrftb^  darlhg  1981,  $6S>105.M: 

fmwstment  AvMbi#,  192L— Ditere^'  «te.,  earned  during 
1921,  $10,885.68;  profit  on  investmenta  during  1981^  $1,- 
S10:72;  total,  $12,848.80.  ' 

Loss  on  investments  during  1921,  $53.90;  investmwt 
'  expenses  incurred  durii^  1021,  $222.08;  total,  $275.98. 

Gain  from  investments- duxit^  $11,770.37. 

9mi»  and  Loaa  Mefkibit,  lOfil.— Oalnai  UndeFwriting, 
-$6t,106.84t  InMstmente,  $ll,na37  ;  total,  ■$74»87».81. 

Lm  from  diviteda,  $80,431.94t,        -  . 

awphl^  Deeambsr  SI,  1920;  $118,447.68;  devaiim  tffi,- 
SS5.63;  surplus,  December  31,  1921,  $102,891.00.  ■ 

'Bu*i»e»e  from  Or§ammation.-^lStt  premisiiB  and  assess- 
ments.  $l^,08a,8».S0;  net  losses  paic^  $4ie,84aOi;  divi- 
dends to  policyhiMaTB,  4SI9,710.98;  ftwnge  diiridend, 
33%.  ■ 


WESTERN  vMILLEKS?  MUTUAL  FIRE  INSURANCE  COMPANY, 
42'5  ' Railway  Exchange,  Kansas  Oii^,  llo. 
8V182L 


JtoumsD  Asntra^  Dnns 

Beal  estttte  owned;  .-.  J  

Bonds  attd  ifteefca  owbM..;....  ...i 

Tnerease  real  esti^  eontiaet.  ,. 

OaiAi-in  bankr and < Office. I..*..-.  

Agents'  balances  not  over  three  montlis  dne 

Aecrued  atsesaments     ...i-. 

Special  d^sits   wJ.v.^...w. 


$8,488  06 

889,586  87 
.   8,871  20 
6,912-83 
1,326  90 
.  88,636  38 
2,880  00 


TOTAL  aukittbd  Assars... .  .f^. . .    ^m^m  >74 


LuBiundB,  DicBvna  81,  Wl. 

Loues  4mA  claimai    '  $1,000  00 

Estimated  takes  hcAeaftev  payable  ^.  1,000  00 

Unearned  membership    86,602  64 

Pref«id  assenuenti   v....  4^62 


TOTAL  LIABILIO'IBB 
NET  CASH  SURPLUS  


TOTAL 


$43,87816 
381,008  08 

^8^70*74 
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WESTERN  MILLBBS*  MUTUAL  TIBE 
OXMXBAL  RmSV. 

■  This  eompanx  vaa  a/rguoMed  and  ineorporated  under  the 
matnal  insaranee  hivs  of  Mluonri,  and  raeceeded  the 
Kanaas  Millers'  Mutual  Insurance  Company  of  Ottawa, 
Eansaa,  ^hich  was  orgaoized  in  1883.  It  iB  licensed  onlj 
in  Missouri,  but  writes  in  other  States  direct  from  the 
Home  Office. 

The  companj  is  purely  mutual  and  writes  only  mill  and 
elevator  insurance.  It  charges  policyholders  their  pro  rata 
■hare  of  losses  and  expenses,  and  credits  the  interest  earn- 
ings pro  rata  on  renewal  of  policies. 

The  assessment  liability  of  the  members  is  ten  times  the 
annual  premiums,  a  deposit  note  being  taken.  The  con- 
tingent resourcee  of  the  company  on  December  31,  1921, 
were  $1,426,319.08. 

The  securities  owned  are  high  claas. 

Opcers, — President^  L.  S.  Mohr;  vice-presiident  Wm. 
Pollock;  treasurer,  J.  D.  Bowersock;  secretary,  Chas  H. 
Bidgway. 

I>trertors.«— William  Pollock,  Mexico,  Mo.;  J.  D.  Bower- 
sock,  Lawrence,  Kan.;  L.  S.  Mohr,  Kansas  City,  Mo.;  R. 
B.  Clark,  St.  Joseph,  Mo.;  H.  S.  Cowgill,  Carthage,  Mo.; 
A.  J.  Eiaenmajer,  Sprinfield,  Mo.;  Geo.  G.  Sohlberg,  Okla- 
homa City,  Okla.;  F.  G.  Crowell,  Kansas  City,  Mo.;  L.  E. 


INSURANCE   COMPANY.  —  Continued. 
Moses,  Kansas  City,  Mo.;  Theo.  F.  Ismert,  Kansas  City, 
Mo.{  Caiaa.  H.  Bidgway,  Kansas  City,  Kan. 

Ineomtf  1921, — Gross  premiums  and  aasessments,  $182,- 
054.24;  return  premiums,  $20,965.55;  net  premiums,  $111,- 
088.69;  interest,  etc.,  $20,054.79;  advance  aasesments, 
$4,680.52;  adjustment  book  value  ledger  assets,  $2,253.20; 
total  income,  $138,077.20.  . 

Disbursemenit,  1921. — Gross  amount  paid  for  losses, 
$132,395.35;  salvage,  $656JS0;  net  amount  paid  policy- 
holders for  losses,  $131,738.85;  underwriting  expenses, 
$34,936.96;  interest  earnings  to  policyholders,  $23,208.89; 
taxes,  $1,351.26;  gross  loss  sale  or  maturity  ledger  assets, 
$3,210.50;  total  disbursements,  $194,446.46. 

Batios  to  Fremivms  Written. — Losses  paid,  118.5%;  losses 
incurred,  114.9%;  underwriting  expenses^  31.4%;  under- 
writing loss,  17.3%. 

Satiog  to  Premiums  Earned. — Losses  incurred,  89.0%; 
expenses  incurred,  24.3%;  undenvriting  loss,  13.4%. 

Underwriting  Exhibit,  1921. — ^Premiums  earned  during 
1921,  $143,448.43. 

Losses  incurred  during  1921,  $127,738.85;  underwriting 
expenses  incurred  during  1921,  $3^936.96;  total,  $162,* 
675.81. 

Loss  from  underwriting  during  1921,  $19,227.39. 


WESTERN  MUTUAL  FIRE  INSURANCE  COMPANY, 
121  Miami  Street  Urbana,  Ohio. 


Adhittkd  Assvts,  Dscehhbr  31, 1921. 


Real  estate  owned  

Bents  due  and  accrued  

Bonds  and  stocks  owned  

Interest  due  and  accrued  thereon. 

Cash  in  banks  and  office  

Agents'  balances   

Interest  due   


LuBnjTua,  DccraiBKR  31,  1921. 

$12,000  00     Net  unpaid  claims   $2,230  46 

500  00    Uaeazacd  {ffflminms   18,897  76 

II44OD  00     Salaries,  rents,  etc   254  25 

530  54     Estiiaated  taxes  hereafter  payable   832  97 

S24  01     Contingent  commissions,  etc   1,781  40 

11,876  29  Expenses  of  investigation  and  adjnstaaeBt  of 

5S  00       losses    60  00 


TOTAL  LIABILITIES   $28,051  84 

NET  CASH  SURPLUS   116,884  00 


TOTAL  ADMITTED  ASSETS   $139,885  84    .       TOTAL   $189,885  84 


Qknbul  Bsnnr. 
This  company  was  incorporated  aad  began  bwsineas  in 

1846.  It  is  Ueenaed  in  Ohio,  Michigan,  Pennsylvania  and 
Indiana.  The  company  writes  contin|pBBt  liabili^  policies 
only  and  takes  a  premium  net  for  ten  times  the  amount  ol 
the  cash  prenuum.  There  is  also  a  polii^htdders  contingent 
liability  of  twice  the  amount  of  the  cash  premiunu  It  has 
never  levied  an  extra  assessment.  The  Ohio  Inspection 
Bureau  rates  are  used. 

O^ers. — President  and  treasurer,  E.  E.  Cheney;  vice- 
president,  J.  D.  Valentine;  secretary,  J.  C.  Neer. 

IHrectort.~J.  E.  Brand,  E  .E.  Cheney,  E.  M.  Crane,  C. 
F.  Johnson  and  J.  D.  Valentine. 

Income,  1921. — Gross  premium  and  assessments^  $88,- 
888.08;  reinsurance,  $1,162.98;  retnm  premiums,  $8,062.67; 
net  premiums  and  assessments,  $85,762.67;  increase  in 
lei^r  value,  F  and  F.,  $583.08;  interest,  etc.,  $5,295.09; 
discount,  premium,  ete.,  $2,508.01;  total  income,  $04,148.85. 

Di»bvT$efnent*,  1921. — Gross  amount  paid  for  losses,  $30,- 
469.39;  salvage,  $81.21;  net  amount  paid  policyholders  for 
losses,  $30,388.18;  underwriting  expenses,  $26,500.91;  divi- 
doids  to  policyholders,  $105.76 ;  other  disbursements, 
$2476.01;  total  disbursements,  $58,170.86. 


Satios  to  Premtwns  Written. — Losses  paid,  35.4%;  losses 
incurred,  35.8%;  underwriting  .«q>enae%  30.9%;  underwrit- 
ing profit,  18.4%. 

JEatios  to  Premium*  Earned. — Losses  incurred,  45.5%;  ox* 
penses  incurred,  36.1%}  oaderwriting  profit,  23.4%. 

Z7nderwritHi^  JExMMt,  1921.— Fzosainms  earned  daring 
1921,  $67;364.91;  gain  from  widervTitinc  proflt  and  Joss 
items,  $3,419.00;  total,  $70,783.81. 

X<osses  ineasKed  during  1921,  $30,690  J3;  underwritiiy 
penses  incurred  during  1921,  $24,320.69;  tota^  455,010.82. 

Gain  from  uoderwritii^  daruig  1921,  $15,773.09. 

Invettment  Exhibit,  1921. — ^Interest,  etc.,  earned  dm^mg 
1921,  $4,537.27. 

Ana  amd  Lomi  JMfttt,  1921.— Gains:  Uaderwritiag, 

$15,778.0»;  1  1 1,  •4>537.27;  other  •eoteas,  $6,166.0t; 

total,  $2«,47«J8. 

Ijoss  from  increase  in  sperial  reserve,  $18,397.76;  divi- 
dends, $105.76;  total,  $18,503.52. 

Surplus,  December  31,  1920,  $108,861.14;  inereaas, 
$7,972.86;  surplus,  December  31,  1921,  $116,834.00. 

BMsineu  from  Organigation. — Net  premiums  aad  assess 
ments,  $1,503,315.62;  net  losses  paid,  $880,668.83;  dividends 
to  policyholders,  $105.76. 
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WHAT  CHEER  JIUTL'AL  FIRE  IKSURAXCE  COMPANY, 
10  Weyboeset  Street,  Piovidenee,  R.  I. 


Admitted  Assets,  December  31, 1921. 

BondB  aod  Btocks  owned   $1,304,279  90 

Interest  due  and  accnied  thereon   7,697  74 

Cash  in  banks  and  office   121,926  80 

Agents'  balances  not  over  three  months  due        32,790  39 


LlABIUTIES,  Deceubek  31,  1921. 

LoBses  aod  elaims.....   $8,695  97 

Unearned  premiums   717,263  86 

Salaries,  renti^  etc   768  50 

Estimated  taxes  hereafter  payable   7,189  31 


TOTAL  LIABILITIES 
.\ET  CASH  SURPLUS  


$733,857  64 
732,737  19 


TOTAL  ADMITTED  ASSETS   $1,466,594  88 


TOTAL   $1,466,594  83 


Okkeral  Review. 
This  company  began  buaineBa  Januai?  1,  1874.   It  bears 
a  good  reputation  and  has  paid  large  dividends  to  poli^- 
holders  besides  aeeumulating  a  substantial  snrplas. 

The  assesment  liability  ia  fixed  by  the  policy  contract, 
and  IB  five  times  the  cash  premium.  ' 

On  December  31,  1921,  the  contingent  resources  of  the 
company  were  $6,838,073.15. 

The  securities  owned  are  of  good  character,  and  the  valu- 
ations used  in  this  statement  are  those  fixed  by  the  Con- 
vention of  Ijasuranee  Conunissioners. 

This  company  is  a  member  of  the  Senior  and  Junior  Con- 
ferences  of  New  England  Hill  Mutual  Insurance  Companies. 
See  tabulation  at  end  of  this  section. 

Kinds  of  ln»ur€mce  Written. — Fire,  lightning,  windstorm 
and  tornado  and  sprinkler  leakage. 

O^en. — ^PrealdMt  and  treasurer,  Charles  C  Stover; 
vice-pnrtdent  uid  enghieer,  Ernest  Serr;  vice^^ntden^ 
WHfiam  C.  Oresne;  secretary,  Boyal  0.  lAther;  assiataBt 
aeeretariee,  Everett  W.  Allan  and  Benjamin  C.  Hall. 

2>ir«etors.-— William  C.  Greene,  works  manager  Diamond 
Mktchine  Co.,  Provideaee,  R.  I.,  Zeehariah  Chaffee,  treas- 
urer Builders  Iron  fWidry,  Proridene^  R  I.;  Frederick 
S.  Obase,  president  Chase  Boiling  Mill  Co.,  president  Water- 
bury  Mfg.  Co.,  Waterbury,  Conn.;  James  M.  Scott,  president 
X.  L  Investment  Co.,  Providenee,  B.  I.;'  U.  Martin  Brown, 
president  Industrial  Tmst  Co.,  Providence,  B.  I.;  Charles 
C  Stova,  president  of  the  company,  Providence,  B.  I.; 
WilHam  D.  Baldwin,  chairman  of  the  board,  Otis  Elevator 
Co.,  president  Otis-Fensom  Elevator  Co.,  Ltd.,  New  Tork, 
N.'T.;  Frederick  W.  Easton,  treaaurer  Easton  &  Burnham 
Machine  Co.,  treasurer  Fales  £  Jenks  Max:faine  Co.,  Paw- 
tucket,  R.  I.;  Rowland  Hazard,  director  .Allied  Chemical 
and  iDyers  Corp,  New  YoHe,  N.  Y.;  PVftnklin  K.  Johnson, 
general  Toanager  IS.  O.  ft  C.  Co.,  Ansonia,  Conn. ;  E.  A. 
Moord,  president  Stanley  Works,  New  Britain,  Conn. 

Territory. — It  is  licensed  in  iTl.,  Me.,  Md.,  Mass.,  Mich^ 
N.  H.,  N.  Y.,  N.  C,  Ohio,  Pa.,  ft.  I.,  S.  C,  Vt.  and  Wis. 

Inwme,  1921.i--<3ro88  premioms,  $1,045,412.31 ;  return 
premiimis,  $87',192.97;  net  premiums,  $938,219.34;  interest, 


etc.,  $71,138.61;  other  income,  $159.83;  total  incomCi 
$1,020,517.78. 

Dinhursements,  1921. — Gfoss  amount  paid  for  losses,  941,- 
256.44;  salvage,  $210.82;  net  amount  paid  policyholders  for 
losses,  $41,045.62;  underwriting  expenses,  $83,499.54;  divi- 
dends to  policyholders,  $906,578.94;  gross  decrease,  by  ad- 
justment, in  book  value  of  ledger  assets,  viz.:  Bonds, 
^,000.00;  stocks,  $19,806.79;  total  disbursunents,  $1,053,- 
930.89. 

Batios  to  Premiums  Written. — ^Losses  paid,  4.2%;  losses 
incurred,  3.6%;  underwriting  expenses,  8.T%;  OBderwrit' 
ing  profit,  96.6%. 

Ratios  to  Premiums  Earned. — Losses  incorred,  3.4%;  ex- 
penses incurred,  7.1%;  underwriting  profit,  89.5%. 

Undertpriting  ExMbit,  1921. — Premiums  earned  during 
1921,  $1,034,763.47;  gain  from  underwriting  profit  and  loss 
items,  $930.58;  total,  $1,035,694.05. 

Losses  incurred  during  1921,  $35,856.44;  nnderwritlnf 
expenses  ineuned  during  1921,  $7<^096.48;  total,  $100,- 
451.87. 

Gain  from  underwriting  daring  19S1,  $926,242.18. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $71,492.20;  profit  on  investments  during  1921,  $31,- 
595.80;  total,  $103,088.00. 

Loss  on  investment  during  1921,  $22,806.79. 

Gain  from  investments  during  1921,  $80,281.21. 

Gain  and  Loss  EseMbit,  1921. — Oains:  Underwriting, 
$926,242.18;  investments,  $80,281.21;  total,  $1,006,528.89. 

Loss  from  dividends,  $906,576.94. 

Surplus,  December  31,  1980,' $6S2,7$2.74;  increase,  $99,- 
944.46;  surplm,  DeoMsber  81,  19S1,  $732,731.19; 

Business  from  Organieation. — Net  premiums  and  assess- 
ments, $16,0?1.923.53;  net  losses  paid,  $1,868,269.90;  divi- 
ctends  to  poIifcyhoMers,  $12,024,888.25;  Average  dividend, 
83.19%. 

Percentage  of  'cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or'profits,  vis.:  One  year, 
92%;  two  years,  89.81%;  three  years,  7^.27%;  four  years, 
72.95% ;  five  yests,  59.79%. 
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WISCONSIN  AUTOKOBILE  MUTUAL  INSURANCE  COMPANY,. 
101  West  Russell  Street,  Mmroe,  Wisconsin. 


Admittbo  Assets,  Deckuber  31,  1S21. 

Mortgage  loans  on  real  estate   $59,460  00 

Interest  due  and  accrued  thereon   1,619  00 

Loans  on  collateral  secnrity   2,000  00 

Interest  due  and  accrued  thereon   '4133 

Bonds  and  stockn  owned   66,071  06 

Intereet  i^ue  and  accrued  thereon   &18  92 

Cash  in  banks  and  office   12,987  60 

Agents'  balancee  not  over  three  niMiths  due.  9,170  07 

Salvage  on  ears  on  hand   2,650  00 

Cash  balance  due  on'  reinsurance   3  S9 


LlABlUTIBS,  Deceuber  31,  1921. 

Ixisscs  ajui  claims   $14,117  84 

Unearned  premiums    129,873  60 

Salaries,  rents,  etc   203  flO 

Estimated  taxes  hereafter  payable  .....  541  48 

Funds  held  under  reinsurance  treatieB   67  56 

Beaerve  Hot  unpaid  liability  losses   5,949  12 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  . . . . 


TOTAL  ADMITTED  ASSETS   $165,121  87 


TOTAL 


$150,753  29 
4,368  67 


$166,121  87 


General  Rkvibw. 

Thie  compajiy  was  organized  in  July,  1916,  and  received 
its  license  from  the  Wisconsin  Ineursjice  Department  on 
November  1,  1916.  It  writes  on  the  mutual  plan,  fire, 
tornado,  theft,  oollinon,  liability  and  proper^  damage 
insurance  on  automobiles. 

The  company  is  apparently  under  conaerratiTa  mani^ 
ment.  O.  W.  Wilkinson,  secretary  of  the  company,  is  the 
owner  and  manager  of  the  G.  W.  Wilkinson  Insurance 
Agency,  which  is  said  to  be  one  of  the  largest  insurance 
agencies  in  Green  County,  Wis. 

The  assessment  liability  of  members  is  fixed  by  the  com- 
pany's by-laws,  but  it  so  far  has  never  levied  an  extra 
■■Mnwiwnt. 

The  aifairs  of  the  compat^  are  nuuiaged  by  a  board  of 
she  directors  who  are  members  of  t3le  association.  The 
company  states  that  the  secretary  and  treasurer  are  under 
bond  to  the  association  for  the  faithful  discharge  of  their 
duties,  which  bond  is  on  file  in  the  office  of  the  president. 

Officen. — President,  R.  D-  Gorham,  Monroe,  Wis.;  vice- 
preeident,  J.  H.  Ihirst,  cashier  Citizens  Bank,  Monroe.  Wis. ; 
treasurer,  C.  W.  Bennett,  denUst,  Monroe,  Wis.;  seeretaiy, 
0.  W.  Wilkinson,  insurance  Monroe,  Wis. 

ZKrector-f. — G.  W.  Wilkinson,  Moncoe,  '  Wis.;  Fred 
Trumpy,  retired,  Jlonroe,  Wis.;  John  T.  EUd.  merchant 
and  mayor  of  Monroe,  Wis.;  C^as.  R,  Stliepley,  paper 
broker,  Monroe,  Wis.;  R.  D.  Gorhain,  president  of  company, 
bond  broker  and  mayor  of  Monroe,  \Ms.;  C.  W.  Bennett, 
dentist  "and  treasurer  of  company,  Monroe,  Wis.;  J.  H. 
Durst,  banker,  Monroe^  Wis.;  C.  ^  .j^^^^jif  assistant 
secretary  of  compai^. 

/ncomc,  1921. — Gross  premiimis,  $209,544.38;  reinsur- 
ance, $8,847.19;  return  premiums.  $27,626.63;  net  premi- 
ums, $173,070.56;  interest,  etc,  $6,627.15;  niridns  notes, 


$18,000;  borrowed  money,  $4,000;  profit  on  sales  of  bonds 
and  increase  by  adjustment  of  book  balue  of  bonds,  $2,865; 
total  income,  $204,062.71. 

Disbwtementa,  1921. — Gross  amount  paid  for  losses, 
$100,570.30;  reinsurance.  $«,615.51;  salvage,  $8,6>ld.61;  net 
amount  paid  policyholden  for  losses,  $02,439.37;  under 
writing  eeqiaiMS,  $76,384.35;  isTestment  expense^  $475.88; 
repaid  borrowed  money,  $4,000;  interest  on  borrowed  money, 
$39.39;  total  disbursements,  $173,288.49. 

Batiot  to  Prmmunts  Wfittm. — "Lcxam  paid,  53.4%;  losses 
incurred,  62.4%;  nnderwriting  ezpensesy  44.1%;  underwrit- 
ing loss,  3.5%. 

Ratios  to  Premium*  Earned. — Losses  incurred,  67.1%; 
expenses  incurred,  47.5%;  underwriting  lose,  3.9%. 

Underwriting  Ewhihit,  1901< — PreminmB  earned  during 
1921,  $160,936.79;  gain  from  underwriting  profit  and  lose 
items,  $17,570.48;  total,  $178,507.27. 

Losses  incurred  during  1921,  $108,069.40;  underwriting 
expenses  incurred  during  1921,  $76,523.17;  total,  $184,- 
592.63. 

Loss  fr(Hn  underwriting  during  1021,  $6,086.36. 

luvtttmmt  SiBhibit,  XBZh — Intfurest,  etc,  earned  during 
1021,  $6,942.01;  profit  on  investments  during  1921,  $2,366; 
total,  $0,807.01. 

Loss  on  investments  during  1921,  $2,603.34;  investment 
expenws  incurred  during  1921,  $161.04;  total,  $2,S54.38l 

Gain  from  investments  during  1921,  $6,452.63. 

Gain  and  Lo8$  Exhibt,  1921.— <3ain  from  inrestmente, 
$6,452.63. 

Loss  from  under^vriting,  $6,085.36. 

Surphis,  December  31,  1^,  $4,001.40;  increase,  $367.27; 
*.urpluB,  December  31,  1921,  $f,36a.67.  ,  . 

Btuineat  from  Organiimtion. — Net  premium  and  assess- 
ments. $451,357.94;  net  loxses  paid,  $139,566.65. 


■    WORCESTER  MANUFACTTTRERS' 

17  Federal  Stieet, 

AsKinxD  Assets,  Dbouiur  81, 1921. 

Bonds  and  stocks  owned  ,.   $1,542,089  00 

Interest  due  and  accrued  Utoreon   17|521  24 

Cash  in  banks  and  olBce   444,418  69 

Agents'  balaneee  not  over  three  months  due  63484  44 
Other  admitted  assete     2,250  00 

TOTAL  ADMITTED  ASSETS   $2,000,463  87 


MUTUAL  INSURANCTE  'COMPANt, 
Worcester,  Mass. 

LuBcuTi^  Dkobmbbb  81,  1921. 

Unpaid  lassM  and  elafans:   $10,548  07 

Unearned  premiums  . .'     965,570  OS 

Sabries.  rents,  etc.     187  81 

Estimated  taxes  hereafter  pftyabl*. . .'   2,000  00 

1022  premkims  paid  In  adfanee.   128  00 

Disemmt  on  Canadian  bank' balance   1,836  18 

TOTAL  LIABILITIES     $979,725  01 

NET  CASH  SDBPLUfi     1,090,788.36 

TOTAL   ^  $2,070,513  37 
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WORCESTER  MA'NUFACTURERS'  MUl 
Oenbbal  Bevisw. 

This  company  began  business  March  31,  18Q5,  and  is 
licensed  in  IlL,  Me.,  Md.,  Mass^  Mich.,  N.  N.  T.,  O., 
Pa^  B.  I.,  S.  C,  Vt,  and  Wis. 

It  has  "been  veiy  saceessfnl,  accumulating  a  large  surplus, 
besides  pajiog  exceptionallj  good  divideads  to  members. 

The  contingent  liability  is  fiaed  by  the  by-laws  at  five 
times  the  cash  premium.  No  assessments  have  ever  been 
levied.  The  contingent  resources  of  the  company,  December 
31,  1921,  were  $9,616,240.50. 

The  bonds  owned  are  high  grade.  The  aeeuiity  valua- 
tions are  those  fixed  by  the  ConTention  of  Insurance  Com- 
missioners. 

This  company  ia  a  member  of  the  Senior  Conference  of 
New  England  Mill  Mutual  Insurance  Companies.  See  tabu- 
lation at  end  of  this  section. 

O0cerg. — President  and  treaanrer,  "Waldo  £.  Buck;  sec- 
retary, Walter  A.  Harrington;  assistant  secretary,  Harold 
B.  Hunt;  assistant  treasurer,  George  £.  Barnes. 

Directors. — Henry  T.  Whitin,  Northbridge,  Mass.;  John 
W.  Farwell,  Cohasset,  Mass.;  George  F.  Brooks,  Worchester, 
Mass.;  Albert  G.  Mason,  New  Bedford,  Mass.;  Matthew  J. 
Whittall,  Worehester,  Mass. ;  Waldo  B.  Baek,  Woreheefeer, 
Mass.;  William  Whiting,  Holyoke,  Mass.;  James  E.  Whitin, 
No.  Uxbridge,  Mass. ;  Louis  H.  Buckley,  Worchester,  Mass. ; 
Jamee  £.  Osborn,  Fall  River,  Mass.;  Charles  L.  Allen. 
Woreeeter,  Mmb. 

income,  1921.~Gro88  premiums,  $1,617,382.87 ;  return  pre- 
miums, $113,472.93;  net  premiums,  $1,603,809.94;  interest, 
etc.,  $89,644.32;  1922  premiums  paid  in  advance,  $128.00; 
profit  on  sale  of  bonds,  $1,468.75 ;  total  income,  $1,595, 
051.01. 

JHabursemenU,  1921. — Net  amount  paid  policyholders  for 
losses,  $49,269.08;  underwriting  expenses,  $77,478.62;  divi- 


AL  INSURANCE  COMPANY.  —  Continued, 
dends  to  policyholders,  $1,519,2^8.01;  investment  expenses, 
$2,075.71;  decrease  by  adjustment  book  Value  of  bonds, 
$937.50;  total  disbursements,  $1,646,847.92. 

Ratios  to  Premiumt  Written. — Losses  paid,  3.0%;  losses 
incurred,  2.4%;  underwriting  expenses,  5.1%;  underwrit- 
ing profit,  98.5%. 

Eatips  to  Premiums  Earned. — ^Losses  incurred,  2.2%;  ex- 
penses incurred,  4.5%;  underwriting  profit,  93.1%. 

Underwriting  Exhibit,  1921. — ^Premiums  earned  during 
1921,  $1,590,723.58;  loss  from  underwriting  profit  and  loss 
items,  $1,338.34;  total,  $1,689,385.19. 

Losses  incurred  during  1921,  $36,373.74;  underwriting 
expenses  incurred  during  1921,  t72>090.93;  total,  $108,- 
4  7. 3.0  7. 

Gain  from  underwriting  during  1921,  $1,480,911.52. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $83,771.76;  profit  on  investments  during  1921,  $28,- 
871.50;  total,  $117,643.26. 

Loss  on  investments  during  1921,  $937.50;  investment  ex- 
penses incurred  during  1921,  $2,075.71;  total,  $3,013.21. 

Gain  from  investments  during  1921,  $114,630.05. 

Cain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$1,4S0.!)11.52;  investments,  $114,030.05;  other  souroes, 
$l,()74.6fl;  total,  $1,597,216.26. 

Loss  from  dividends,  $1,519,592.01. 

Surplus,  December  31,  1920,  $1,013,164.11;  increase,  $77,- 
0-24.25;  surplus,  December  31,  1921,  $1,090,788.36. 

Business  from  Organization. — Net  premiums  and  assess- 
ments $23,281,708.61;  net  losses  paid,  $2,500,865.18;  divi- 
dends to  policyholders,  $18,445,635.78;  average  dividend, 
79.228%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits^  viz.:  One  year, 
95.564%;  two  years,  86.513%;  three  years,  82.504%;  fonr 
years,  75%. 


WORCESTER  MUTUAL  FIRE  INSURANCE  COMPANY, 
377  Main  Street,  Worcester,  Mftsa. 


4.DHITTED  Assets,  Decihbeb  31, 1921. 

Real  estate  owned   $26,025  00 

Mortgage  loans  on  real  estate   424,965  00 

Interest  dae  and  accrued  thereon   6,515  90 

Bonds  and  stocks  owned   863,185  00 

Interest  due  and  accrued  thereon   12,320  71 

Cash  in  banks  and  office   24,161  87 

Agents*  balances  not  over  three  months  due  16,755  16 

Bank  interest  accrued   97  94 


LlABIUTIKS,  DiCBlCBKB  31,  1921. 

Net  unpaid  claims   $5,068  84 

Unearned  premiums    846,507  99 

Dividends  to  policyholders  unpaid   2,548  68 

Salaries,  rents,  etc   212  18 

Estimated  taxes^bereafter  payable   2,703  48 

Return  premiums  unpaid   1,080  72 

Other  liabilities   60  41 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


$358,182  80 
1,015,494.  28 


TOTAL  ADMITTED  ASSETS   $1,878^086  SB 


TOTAL   $1,878,686  58 


QxNEKAL  Review. 

This  company  began  baauiesB  May  1,  1^,  and  has  paid 
its  members  good  dividends,  besides  aeeumaUtiag  a  Isf^ 
Burphia.   It  bears  an  excellent  reputation. 

It  is  licensed  in  Massachusetts,  Maine,  Xew  HampAir^ 
Rhode  Island,  Vermont  and  Connectaeut. 

The  contingent  liability  is  fixed  by  the  by-laws  and  ia 
limited  to  an  amount  equal  to  one  pnfluuin.  No  assess 
ments  hare  ever  been  levied. 

The  real  estate  is  a  three-storf  Wivk  building,  on  Main 
street,  in  which  the  company  has  its  own  office. 


The  securities  owned  are  of  good  character.  The  valua- 
tions used  in  this  statement  are  those  find  the  Conven< 
tion  of  Insaranee  Commissioners.  The  mortgage  loans  are 
apon  improved  property,  chiefly  in  Worcester,  and  are  well 
secured. 

O;0tc«r«.— Prerident,  Willis  E.  Siblqr ;  viee-president, 
Frederick  H.  Chamberlain;  seeretary  and  treasurer,  Harry 
Harrison;  assistant  secretary,  Wbrthing  Y.  Snow. 

Direeton. — Arthur  F.  Whitin,  Oeorge  I.  Alden,  C.  L.  B. 
Hammond^  Edmund  M^rtim^  Harry  Haitison,  JPnderick 
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W0RCB8TEB  MUTUAL  FIRB  IN81 
H.  Chambcorlain,  Willu  E.  Sibley,  WiiUain  Woodward, 
Hjwn  F.  CoBTene. 

Income,  1921. — Qroas  premiumfl,  1204,596.16;  reinsurance, 
$9,148.63;  retiuD  premium,  (10,381.35;  set  premiums,  $185,- 
066.18;  interest,  etc.,  $59,079.88;  profit  on  sale  of  real 
estate,  $109,700.00;  increase  by  adjustmeot  in  book  in 
ledger  usets,  (bonds),  $7,111.87;  total  income,  $360,957.93. 

DilibitnemenU,  1921. — Gnws  amount  paid  for  losses,  $48,- 
496.07;  reinsu ranee,  $878.22;  salvage,  $16.80;  net  amount 
paid  policyholders  for  losses,  $47,601.05;  underwriting  ex- 
penses, $71,062.53;  dividends  to  poTicyhoIdere,  $73,006.16; 
real  estate  expense,  $3,305.09;  decrease  by  adjustmentf 
$3,032.00;  other  disbursements,  $3,462.37;  toUl  disburse- 
ments, $201,470.10. 

Batiog  to  Premium$  Writtm. — Losses  paid,  25.2%;  losses 
inenrred,  26.7%;  underwriting  expenses,  38.3%;  underwrit- 
ing profit,  82J!%. 

Baiio$  to  Premimu  Eanud.—'Lomn  incurred,  33.6% ;  ex* 
penses  incurred,  38.8% ;  ,  underwriting  profit,  33.5%. 

Underwriting  Exhibit,  1921. — Premiums  earned  during 
1921,  $179,655.82;  loss  from  underwriting  profit  and  loss 
items,  $100.79;  total,  $179,555.03. 


ANCE  COMPANY.— Continue*. 

Losses  incurred  during  1921,  $49,445.68;  underwriting 
expenses  inenrred  during  1921,  $69,799.27;  total,  $119,- 

244.90. 

Gain  from  underwriting  during  1921,  $60,310.13. 

Investment  Exhibit,  1921. — Interest,  etc.,  earned  during 
1921,  $64,745.95;  profit  on  investments  during  1921,  $146,- 
388.12;  toUl,  $211,134.07. 

Loss  on  investments  during  1921,  $4,557.00;  investnent 
expenses  incurred  during  1921,  $6,895.28;  total,  $11,452.28. 

Gain  from  investments  during  1921,  $199,681.79. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$60,310.13;  investments,  $199,681.79;  total,  $259,991.92. 

Lobs  from  dividends,  $72,850.45. 

Surplus,  December  31,  1920,  $828,352.81 ;  increase,  $187,> 
141.47;  surplus,  December  31,  1921,  $1,015,494.26. 

Bvaimeu  from  Janwrjf  1,  1875. — Net  premiums  and 
assessments,  $6,141,009.39;  net  losses  paid,  $1,783,402.99; 
dividends  to  policyholders,  $3,300,529,.38;  average  divi* 
dead,  50%. 

Percentage  of  cash  premiums  returned  during  the  year 
on  expiring  policies  as  dividends  or  profits,  viz.:  One  year, 
25%;  three  years,  40%;  five  years,  60%. 
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The  ^'Mill  Mutual"  Fire  Insurance  Companies 


The  two  groups  of  companies  known  as  the  "  Senior  Con- 
ference "  and  "  Junior  Conference  *'  of  mill  mntual  insurance 
'eompanies  operate  upon  unique  lines,  and  in  considering  the 
tables  presented  heiovr  certain  essntial  facts  most  be  kept 
in  mindi 

These  eompanies  have  been  operating  for  many  years,  the 
oldest  of  them  dating  from  1839.  They  insure  almost  ex- 
clusively properties  constructed  and  equipped  with  automatic 
qtrinklers  according  to  their  own  strict  specifleationB,  the  re- 
sult of  decades  of  specialization  in  dealing  with  this  type  of 
fire  insurance  risks.  Tltey  charge  a  substantial  initial  pre- 
mium, but  return  to  their  membe^  at  the  <^ose  6f  the 
period  for  which  they  are  insured  a  large  proportion  of 
these  premiums,  representing  the  savings  to  the  members 
after  losses,  expenses  and  reserves  have  been  provided  for. 
These  returns  are  svmetimes  given  the  somewhat  misleading 
title  of  "dividends;"  they  are  mora  correctly  described  as 
"  un&bsorbed  premiums  returned." 

The  mill  mutual  insurance  companies  tiave  accumulated 
large  eadi  assets,  and  after  charging  themselves  with  lia- 
bility for  unearned  premimns,  eomputed  upra  the  eouserra- 
tive  basis  find  by  the  laws  of  tin  States  in  lAieh  13uj 
operate,  they  show  in  each  case  a  substantial  cash  surplus. 
This  item,  however,  does  not  correctly  measure  the  responsi- 
bility of  the  companies.  In  the  first  place,  the  unearned 
premiums  are  eomputed  upon  the  gross  premiums  received 
by  these  companies,  and  their  experience  over  a  long  period 
of  years  demonstrates  that  only  a  v«ry  small  part  of  the 
initial  premium  eolleeted  is  required  for  the  payment  of 
losses  and  expenses.  Tt  foUows  that  since  the  unearned 
premiums  are  set  aside  to  provide  for  losses  oeenring  be- 
tween the  time  the  statement  is  pre{nred  and  the  expiration 
dates  of  the  policies  in  force  at  the  time  the  statement  is 


made  and  the  unearned  premium  liability  computed,  a  cor- 
respondingly small  percentage  of  the  unearned  premiums  will 
t>e  required  for  the  liquidation  of  tlie  business  in  force  on 
the  books  of  the  vwious  companies.  Consequently,  the  sur- 
plus would  be  lai^ly  inereased  if  the  unearned  premium 
liability  were  computed  upon  the  ba^s  of  the  experience  of 
the  companies  instead  of  upon  the  arbitrary  basis  fixed 
by  law. 

In  addition  to  this  unrepealed  element  of  financial  strength 
the  members  of  these  companies  assume  a  liability  to  assess- 
ment equal  to  five  times  the  premium  deposit,  except  in  the 
case  of  the  Narragansett  Mutual  Fire  Insurance  Company, 
whose  members  are  liable  for  only  three  times  the  cash  pre- 
mium. The  policy&olden  are  substantial  manufacturing 
concerns  and  undoubtedly  able  and  willing  to  respond  to  an 
assessment  should  such  action  be  necessary,  but  none  of  the 
companies  listed  below"  has  ever  foUnd  it  necessary  to  levy 
an  assessment.  While  there  is  always  a  possibility  that  a 
series  of  heavy  losses  might  necessitate  an  assessment,  that 
possibility  is  remote.  These  companies  write  large  lines, 
usually  upon  isolated  plants,  and  therefore  are  not  subject 
to  the  conflagration  hazard  in  the  commonly  accepted  defini- 
tion of  that  term.  Lines  should  be  graded  in  proportioa  to 
the  size  of  the  companies,  particular^  in  dealing  wiUi  the 
"Junior  Conference." 

A  considerable  proportion  of  the  business  written  by  the 
companies  is  for  periods  longer  than  one  year. 

Several  of  the  companies  are  memben  botii  of  flu 
"  Senior  "  and  "  Junior  "  Oonfereneei,  and  we  have  dupli- 
cated their  figures  in  order  that  sabseribers  desiring  in- 
formation as  to  the  relative  standing  and  results  secured  by 
the  companies  in  either  Conference  may  find  in  compact 
form  the  statistics  of  all  the  companies  in  either  group. 


ContinsMt 
ReftouroM 

Dpc.  31, 
1921 


Senior  Conlerenoe 


Amenoui  Mutual,  Provideno«,  R.  I  

Arkwricht  Hutusl,  Boston,  Mua  

Maokstone  Mutuu.  Providence.  R.  I  

Boston  Mumfaotoren  Mutual,  Boaton,  Maaa. . . 
•Cotton  ft  Woolen  Mfra.  Mutual,  Boaton,  Mbm.. 

Entarpriao  Mutual,  Providenoe,  R.  I  

Fail  River  Manufaoturera'  Mutual,  Maaa  

Flromen'a  Mutual,  Providanee,  R.  I  

*iropo  Mntual,  Providence,  R.  I  

Maaofaetarara*  Mutual,  Providenoa,  R.  I  

Meohaniea*  Mutual,  Providenoe,  R.  I  

Mwohanta  Mntnal,  Providanee.  R.  T  

Paper  Mill  Mutual,  Boaton.  Maaa.  

*Pl^adeIplua  Mfra'.  Mutual,  Pa  

*ProtMtioa  Mntual,  Chioaco,  lU  

Rhode  laland  Mutual,  Providenoe,  R.  I  

*Rubber  Mfra.  Mutual.  Boaton,  

State  Mutual,  Providenoe,  R.  I  

*What  Cheer  Mutual,  Providenoe,  R.  I  

Woraoatar  Mfra.  Mutual,  Maaa  


Junior  Confereooe 

Baltimore  Mutual,  Baltimore,  Md  

•Cotton  A  Woolen  Mfra.  Mutual,  Boaton,  Ma 
•Hope  Mutual,  Providence,  R.  I  

Induatrial  Mutual,  Beaton,  Masa  

Keratooe  Mutual,  Pluladatplua.  Pa  

Man  ton  Mutual,  Philadelphia,  Pa  

Mereaatila  Mntual,  Providence,  R.  I  

Wn  OwiMfs'  Mutual.  Cbicaao,  III  

Narracanaett  Mutual,  Providence,  R.  I  

National  Mutual,  PhUadelpUa,  Pa  

•Philadelphia  Mfra.  Mutual,  Philadelphia,  Pa 

•Protection  Mutual  Fire,  Chieaco  

•Rubb»r  Mfra.  Mutual,  Boaton,  Masa  

Standard  Mntual,  Phnadalphia,  Pa  

•What  Chaar  Mutual  Providenoe,  R.  I  


1877 
1860 
1S«8 
1850 
1875 
1874 
1870 
18M 
1875 
1835 
1871 
1874 
1887 
1880 
1887 
1848 
1886 
1855 
1874 
1855 


1886 
1876 
1875 
1890 
1885 
1804 
1884 
1895 

tsds 

1903 
1880 
1887 
1885 
1892 
1874 


Caah 
Aaaete 

Dee.  31, 
1921 


81,642,167 
6,376,378 
2,762,969 
6,708,436 
1,800,816 
1,621,008 
1,977,486 
4,141.819 
1,301,370 
2,800,722 
2,004,356 
1,508,276 

608,707 
1,290,172 

793,066 
3,525,380 
1.260,267 
4,666,333 
1,466,604 
2,069,463 


157,400 
1,309,815 
1,391,379 
744,953 
626.007 
570,802 
607,037 
452,526 
248,801 
221,443 
1,200,172 
703,066 
1,250,267 
347,617 
1,466,504 


Caah 

Surptua 
Dec.  31, 
1921 


$840 

2,895 
1,348 
3,568 
713 
817 
1,020 
2,133 
687 
1,466 
1,065 
731 
347 
617 
417 
1,833 
707 
2,374 
732 
1,080 


,256  *7 


600 
868 
S84 
397 
393 
680 
610 
103 
474 
246 
738 
377 
601 
881 
481 
310 
564 
737 
860 


82,378 
713,307 
087,103 
434.337 
300,477 
281,018 
247,006 
236,638 
130,780 
115,176 
617,601 
417,381 
707,319 
165,286 
782,737 


456,677 
684,348 
204.360 
538,844 
843,746 
467,525 

t 

t 

610,842 
537,273 
741 , 130 
201,116 
436,054 
202,535 
680,267 
789,129 
430,445 
275,792 
838,072 
,616.240 


726,379 
6. 843,746 
6,619,842 
3,080,448 
8,097,623 
2,843.536 
2,440,017 
2,080,570 

654,903 
1.037,020 
6,202,536 
3,589,257 
5,430,446 
1,718,203 
6,838,072 


Unearned 
Premiums 
Dec.  31, 
1021 


8787,769 
2,440,392 
1,898.624 
3,107,815 
684,690 
780,464 
036,441 
1,038,771 
687,781 
1,319,974 
922,703 
764,402 
306,660 
660,986 
362,962 
1,663,046 
640,668 
2,242,917 
717,264 
965,670 


72,583 
684,600' 
687,781 
303,254 
308,636 
283.272 
340,252 
206,417 
112,503 
103,092 
650,085 
362,062 
640,558 
172,547 
717,264 


Premiums 
Written 
Dorini 
1031 


tSSe,240 
3.046,453 
1,737,666 
4.719.400 
001,881 
858,638 
1,380.270 
2,621,075 
012,091 
1,604,281 
1,021,810 
034.390 
483,043 
905.938 
589,365 
1,894,534 
837,647 
2,547.572 
958,210 
1.503,810 


122.903 
001.881 
912.001 
484,031 
504,866 
472,382 
304,203 
341,154 
182,853 
180,863 
905.038 
580.355 
837.647 
284,423 
058.210 


Loaaea 

Paid  in 
1921 


$36,439 

90.7 

104,312 

04.0 

58.518 

92;3 

26,237 

05 

4 

37,488 

90 

6 

36,527 

90 

7 

40.800 

95 

6 

00,371 

03 

0 

39,000 

02 

0 

66.742 

00 

7 

39,046 

00 

7 

80,840 

02 

3 

12.760 

03 

0 

35,413 

01 

0 

20,228 

00 

0 

74,234 

00 

7 

33.740 

00 

6 

103,308 

90 

7 

41.046 

92 

0 

45,260 

95 

6 

6,516 
37,488 
30.000 
19,170 
24,771 
20,462 
18.028 
12,052 
8.798 
8,328 
35.413 
20.229 
33,740 
13,364 
41,046 


87.0 
90.6 
02.0 
00.6 
00.0 
00.0 
00.0 
90.0 
90.0 
90.0 
91.0 
90.0 
90.6 
90.0 
92.0 


72.1 
86.0 
86.9 
84.7 
70.0 
73.x 
86.6 
t 

84.8 
74.0 
75.2 
87.4 
85.1 
74.6 
78.0 
76.4 
81.2 
78.4 
83.2 
70.8 


71.3 
70.8 
84.8 
81.3 
74.0 
77.2 
82.0 
79.6 
79.0 
75.0 
74.6 
78.0 
81.2 
73.8 
83.2 


•  Mambeia  of  both  Senior  *  Junior  Conferenoea. 


t  Not  available  when  this  table  want  to  preaa. 
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Mutual  Fire  Insurance  Companies,  reported  upon  in  our  1921 
Volume,  which  have  retired  from  business  during  the 
period  January  1,  1920  to  June  1,  1922. 


ARIZONA  HUTUAt  AUTO  INSURANCE  COMPANY, 
Photniz,  Am. — Reinsured  in  the  Employera  Mutual  In- 
demnity Company  and  ceased  writing  October  1,  19Z1. 

AUTOMOBILE  LIABILITT  COMPANY,  LTD^  Mil- 
waukea^  Wia— Taken  over  by  the  Inauranoe  Depajrtment 
for  Uqiddation. 

CALVBRT  XUTUAL  IHSUKANCB  COMPANY.  Balti- 
mm,  Hd.— DtMMitiBiied  writing  policieB  Deoember  IS, 
1981.  Liabilities  being  guaranteed  ay  the  SMeral  Mutal 
Pire  Insurance  Oo.  of  Baltimore. 

EMPLOYERS  MUTUAL  INSURANCE  ft  SERVICE  CO., 
Baltimore,  Md.— Discontinued  writing  during  1921. 

EQUITY  MUTUAL  FIRE  INSURANCE  COMPANY, 
DaUiiy  Tex.— Beinaured  in  the  Fidelity  Union  fire  of 
Dallas,  Texa«.  February  S7,  1922. 

BUKBKA  MUTUAL  INSURANCE  COMPANY,  PWaM- 
phla.  Pa. — Reinsured  in  Eureka  Inauranoe  Compuy,  VhUa,- 
delphia.  Pa.,  Deoember  31,  1920. 


BftOTOR  CAR  MUTUAL  FIRE  INSURANCE  COMPANY, 

New  York,  N.  Y. — In  hands  of  receiver. 

MUTUAL  FIRE  INSURANCE  COMPANY,  Albany,  N.  Y. 

--Taken  over  by  the  NTew  York  State  Fire  Inauranoe  Go., 
Albany,  N.  Y. 

SECURITY  AUTOMOBILE  MUTUAL  IN'SURANCX 
COMPANY,  Youngatown,  Ohio.— Reinsured  in  Lumbermens 
Mutual  Casualty  Insurance  Company  of  Chicago,  January 

4,  1921. 

UNION  MUTUAL  INSURANCE  COMPANY,  HamUton, 

Ohio. — Fire  and  theft  businesa  reinsured  with  Ohio  Casualty 
InaurftDce  Company  as  of  April  1,  1920,  and  general  Are 
business  reinsured  with  Ohio  Retail  Grocers  Mutual  Fire 
Insurance  Company  of  Springfield,  Ohio,  December  31,  1920. 

UNITED  MUTUAL  FIRE  INSURANCE  COMPANY, 
Houston,  Tex. — In  hands  of  receiver,  September  19,  1921. 

UNITED  STATES  MUTUAL  AUTOMOBILE  FIRE  IN- 
SURANCE COMPANY,  New  York.  N.  Y.— Liquidated  by 
the  New  York  Insurance  Department,  September  9,  1921. 
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"Lloyd^s"  Organizations 


This  department  comprises  reports  upon  all  institutiona  operating  in  the  United  States  and  Canada 
on  the  so-called  "  lioyds  "  plan,  and  writing  fire  and  marine  insurance  or  any  of  the  lines  allied  with 
jfire  insurance.  I 

The  plan  of  organization  of  a  "Lloyds"  institution  ctmfemplates  the  assumption  of  a  fixed 
proportion  of  the  liability  on  each  policy  issued,  by  each  of  the  individual  underwriters,  whose  liability  is 
several  and  not  joint.  If  a  "  Lloyds "  fails  and  the  underwriters  are  called  upon  to  pay  its  liabilities, 
responsible  underwriters  cannot  be  made  to  pay  the  indebtedness  of  those  who  may  prove  irrespon- 
sible. Usually  a  maximum  limit  of  liability  for  each  underwriter  is  mentioned  in  the  policy  contract,  and 
should  losses  and  expenses  consume  the  premium  income  and  create  liabilities  in  excess  of  the  aggregate 
liability  assumed  by  the  underwriters,  the  claimants  must  lose  proportionately. 

Polices  of  institutions  of  this  character  are  as  safe  as  those  of  any  other  insurance  iiwtitution  of 
similar  financial  strength  provided  the  management  is  reputable  and  capable,  and  all  tlie  underwriters  are 
financially  responsible. 


ALLIED  UNDERWRITERS  AT  NEW  YORK  AND  CHICAGO  LLOYDS, 


51  Sixth  Avenue,  New  York,  N.  Y. 


Oenebal  Review. 
History. — This  Lloyds  commenced  buaineiB  in  1882,  under 
tbe  title  of  SpaniBh-American  TTnderwriterfl.  Its  naiQe  wat 
changed  to  the  New  York  and  Chicago  Lloyds  in  1890,  and 
the  present  title  was  assumed  in  December,  1902.  It 
operates  among  the  retail  confectioners  in  Greater  New 
Tork,    The  attorney-in-fact  ia  E.  A.  O.  Intemann,  Jr. 


LiabUitjf  of  Memben. — The  liability  assumed  by  each 
underwriter  is  one-twenty-flfth  of  each  pbliey  imed.  It 
transacts  a  small  volume  of  business. 

This  Lloyds  has  not  responded  to  our  several  requests  for 
information  to  complete  report  for  this  volume,  and  the 
information  contained  herein  ia  that  previously  furnished 
to  us  by  this  organisation. 


THE  CNDEIIWKITEBS  ARE  A8  FOLLOWS: 


S.  A.  O.  INTBHANN.  SB.,  661  Greekwicb  Street.  New  York. 
P.  F.  KL1NCK.  1140  Platbusb  Atwi^  Breoklm,  N.  T. 
JOHN  BKUNO,  RlcbmoBd  HUl.  N.  T. 

JOHN  8CHUHACHSB,  «00  Eastern  Ptrkwar.  Brooklyn,  N.  T. 
WM.  F.  HAASS,  122  Flatbusb  Avenue,  Brooklyn.  N.  T. 
HJfNET  L.  H0L8TEJN,  1026  Weitcbester  Ave.,  New  Tork  City. 
OTTO  3.  HASTENS.  44  Anderson  Avenue,  Pallmades,  N.  J. 
HBNKY  KAHB8,  14M  Third  AvCDQe,  New  York. 
J.  HENBY  COB0E8,  410  Nlntb  Avenue  New  York. 
J.  H.  PABADIES,  ^  Bast  SOlat  Street,  New  York. 
HENBY  LOHDEN,  249  ML  Hope  Place,  New  York. 
J.  D.  SCHBFFBBi  2(n8  Dorcberter  Road.  Brooklya,  N.  T. 
HENRY  B.  THOl^E.  Richmond  Hill,  L.  I. 


CHRIST  PAPE.  916  BaM  lT««h  Street,  New  York. 
MARTIN  DETJEN,  41&  Bast  IMtk  Street,  New  York. 
HBMBT  MARTENS'  HBTv4A  JkStereoD  Ave.,  Paltatdes,H.  J. 
CHARLES  PLUMP,  St  I^vonlki  Avenue,  Jersey  City,  M.  J. 
ANTON  B.  SCHMIDT.  483  Fourth  Street.  Brooklyn,  N.  Y. 
FKEDBftlCK  MARKOFF.  110  Cbeatnnt  Street,  Brooklyn.  N.  T. 
HKNRT  TTEDMAN.  147  Hawthorne  Street.  Brooklyn,  H.  Y. 
H1':NHY  Lrr.A,  -.21  DeKalb  Avenue.  Brooklyn.  N.  Y.  " 
ri:TEIl  KCKlLOi  F,  417  Knrckerbofker  Ave..  Brooklyn,  N.  Y. 
JOHN  H.  UEITMANN,  College  Point,  L.  I. 
JOHN  F.  OAVBNDA,  81  East  mth  Street.  New  York. 
H>NBX^  VEfnuWi  sn  Centm  Avtnm.  Bril^yn,  M,  Z. 


AMERICAN  LLOYDS  OF  DALLAS, 
703  Browder  St,  Dallas,  Te.xa8 


Okheral  IteVIEW. 

flistory. — This  is  a  Lloyds  organination  formed  doling 
1918  to  write  prineipally  raeen  iunnnce  and  Teinaannee. 

This  Lloyd*!  hu  not  responded  to  our  several  requests 
for  inf<amnti<»  to  report  in  this  vohune,  and  r^NHt  herrin 
was  pr^ared  from  information  previously  furnished. 

There  are  aboat  one  hundred  subscribers,  whose  deposits 
amount  to  #100,000.  The  contingent  liability  of  the  sub- 
scribers is  $100,000  additional,  making  these  resources 
$200,000.   A  list  of  the  subseiibers  is  printed  below. 


It  is  under  the  niianagement  of  Bailey  &  Collins,  a  firm 
eemposed  of  B.  P.  Bftiley  and  Oarr  P.  Collins,  who  are  also 
managers  and  attorneys-in-fact  for  sabseribers  at  Uillers 
Indonnity  Undsrwriter^  Dallas,  and  Equity  Mutual  Firs 
Insurance  Company.  Thqr  are  also  managers  of  tbe  Fidel- 
ity Union  Fire  Insurance  Company  and  Fidelity  Union 
Casualty  Company,  both  of  Dallas,  Tsns.  Thsy  are  in 
very  good  repute. 

B.  P.  Bailey  was  formerly  secretary-actuary  of  the 
Southwestern  life  Insnranee  Company,  of  Dallas,  Texas, 
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AMERICAN  LLOYDS  OP  OAULAB.  —  Continued. 


and  latei  was  vice-president  and  manager  of  the  Fort  Worth 
Life  Innuanee  Company,  of  Fort  Worth,  Tezaa. 

Carr  P.  CollinB  was  formerly  weretary  of  the  Indoatrial 
Accident  Board  of  Tttas,  and  later  secretary  of  the  Tecaa 
Employers  Insurance  AsstNuatioQ.  Both  of  ^e  attei|ieye-in« 
fact  have  bad  experienc4  ia  Insuranee  "ondenntting. 

The  compensation  of  the  attorney-in-fact  is  30%  of  all 
premium  collected,  but  they  are  chargeable  with  a  corre- 
sponding share  of  all  return  premituns.  The  attomeys-in- 
faot  bear  all  expenses  of  office  rent,  clerk  hire,  postage,  com.- 
miadoBB  to  agents,  pxintuig  and  all  other  gemral  inaaag»- 
ment  espensea  except  taxes,  legal  expenaes,  and  the  exprases 
of  the  Board  of  Directors  and  Executive  Committee. 

Btseoftive  Committee.— J.  W.  jr.,  Dallas; 


Homo-  B,  Mitchell,  Dallas;  John  S.  LeClereq,  Dallas;  Carr 
P.  Collins,  Dallas;  and  B.  P.  Bailey,  Dallas. 

The  loss  ratio  has  been  low,  and  the  eiqieuea  are  United, 
as  noted  above. 

Board  of  lHre<it9Tf.-*}o%ii  Po'rteon,  Bice,  Texas;  W.  L«. 
Clayton,  Uousttb,  'jTexa?^  J."  W.  Simmons,  Jr.,  Dallas^ 
Texas;  C.  L.  Ives,  Now  Bern,  N.  C;  J.  J.  Lawton,  Harta- 
vilJe,  S.  C;  Richard  T.  Harriss,  New  York,  N.  Y.;  A.  E. 
King,  Oklahoma  City,  Okla.;  John  8.  Le  Cleroq,  Dallas 
Texas;  Earl  Fain,  Dallas,  Texaa;  Bryan  Ball,  New  Orlaan, 
La.;  Homer  B.  Mitchell,  Dallas,  Texas;  P.  8.  Orogan, 
Honston,  Texas;  Judge  D.  Edward  Greer,  Houston,  Texas; 
B.  P.  Bailey,  Dallas,  Texas;  and  Carr  P.  Collins,  Dallas, 
Texas. 


THE  DNDERWBlTSra  ARB  A8  FOLLOWS: 


BRYAN   BALL,   Secretary,   Louisiana   Cottonseed  Cmshers' 

Aasn.,  New  Orleans,  La. 
U.  A.  WHITE,  Secretarv,  North  Carolina  Cottonseed  Crosben' 

ARsn..  Gree&illle,  N.  C. 
B.  B.  HCLSEY,  Forney  Cotton  Oil  ft  Ginning  Co.,  Forney,  Tex. 
HOMER  R.  MITCHELL,  Oenl.  Mgr.,  Texas  Employers  Insar- 

anu-e  Assn.,  Dallas,  Texas. 
R.  A.  Kennedy,  wltta  Bailey  &  Collins,  Atlanta,  Georgia. 

B.  L.  WISE,  a^nsger,  Warren  Cotton  OH  &  Ufg.  Co.,  Warren, 
Arkaiivaa. 

C.  L.  Duke,  Forney  Cotton  Oil  ft  OinnlDf  Companj,  Forney, 
Texas. 

W.  MYERS,  JR.,  Armatrons,  Tann  ft  Co.,  Unskogee,  Okla. 
B.  C.  MOUOHTON,  with  Bailey  ft  Colflns,  Oreenvllle,  Sontb 
Caroline. 

R.  B.  PHILLIPS,  Farmers  Cotton  Oil  Company,  Farmeravllle, 
Texas  . 

W.  P.  PENDLETON,  Dorant  Cotton  Oil  Company.  Dnrant, 
Oklahoma. 

O.  U.  FIX.  Terrell  Cotton  Oil  Co.,  Terrell,  Texas. 

J.  £.  RYRAH,  Red   River  Oil  Company,   Ltd.,  Alexandria. 

LoulKlaun. 

GEORGE  A.  CHATFIKLD.  wltb  BaUey  ft  Colllos,  Dallas, 

Texab. 

J.  B.  KENNEDY,  Wltb  Bailey  ft  CoIIIbb,  Dallas,  Texas. 
JOE  B.  F0KT80N.  Fortson  Brothers,  Bice,  Texas. 
M.  E.  WOODROW,  Corslcana  Cotton  HUls.  Corslcana,  Texas. 
JOHN  T.  F0HT60N,  Fortson  Brothers.  Blee,  Texas. 
W.  B.  HEAD.  Texas  Power  &  Light  Company,  Dallas,  Texas. 
R.  L.  HAMILTON,  Navarro  Cotton  Oil  Company,  Corslcana, 
TexiiS. 

DANIEL  BOND.  Vernon  Cotton  Oil  Company,  Vernon,  Texas. 
J.  N.  LIPSCOMB.  Victor  Cotton  Oil  Company,  OatCoey,  Booth 

CatoUon. 

F.  B.  ANDERSON,  Anderson -Clayton  ft  Co.,  Oklahoma  City, 
Oklahoma. 

ED.  WOODALL,  Hill  County  Cotton  Oil  Co..  Hlllsboro,  Texas. 
BENJAMIN  D.  CASH,  Magnolia  PnMsIon  Company.  Honstoa, 
1  exas. 

P.  8.  GUOGAN.  Mnfrnella  Provision  Company,  Honston.  Texas. 

B.  P.  BAILEV.  of  Bulley  A  rolUnii.  Houston;  Texas. 

R.  B.  STICHTEH.  Guaranty  Securities  Compauy,  Dallas,  TeX. 
EDWIN  HOBBY.  Security  National  Bank,  Dallaa,  Texas. 
FRANK  M.  SMITH.  Oriental  Oil  Company,  Dallas.  Texas. 
H.  B.  HO'  STON.  With  Bailey  &  Collins,  Dallas,  Texaa. 
CARR  P.  COLLINS,  o*  BAILEY  &  COLLINS,  Dallas,  Texas. 
J.  S.  LE  CLERCQ,  Dallas  Oil  ft  Refining  Company,  Dallas, 
Texas. 

A.  E.  KINO.  Soirthwpstem  Cotton  OH  Company,  Oklahoma 
City.  Okla. 

R.  A.  Vf)SE.  RonthweRtern  Cotton  Oil  Co.,  Oklahoma  City,  Okla. 
HORACE  HAYDEN,  JR.,  Southwestern  Cotton  Oil  Company, 

OMnhoma.  City.  Ohla. 
J.  V.  WRIGHT.  Tallulah  Cotton  Oil  Co.,  Tallnlah,  Louisiana. 
R.  M.  SIMMONS,  Cblrfcasbn  Cotton  Oil  Co..  Hobart,  Oklahoma. 
W.  S.  SYPKItT.  Merchant.  Hnllsvllle.  Texas. 
W.  E.  AMBRISTER.  Union  Cotton  OH  Company.  Prague,  Okla. 
E.  G.  TRIMBLE.  Employers  Indemnity.  CoiJiorBtlen.  Ksnsaa 

City,  MIsmnri. 

J.  H.  BELLIS,  Comnonwealtb  Cotton  Oil  Company,  Cuablng. 
OklnltoniA. 

C.  L.  IVES,  New  Bern  Cotton  Oil  ft  fertiliser  Co.,  New  Bern, 
Nnrth  Carolina. 

C.  Q.  TRIPPB,  Ipternatlonfl  Yegetahle  Oil  Company.  Dallas, 
T>'xas. " 

H.  C.  HcCABTBR,  Plaotcre.GottOD  OU  Co^- Waxshacblst  Teaaa. 


S.  W.  WILBOR.  Southlund  Cotton  Oil  Company,  Paris,  Texas. 
FIELDING  WALLACE,  Planters  Cotton  Oil  Co.,  Aagnsta.  0*. 
M.  D.  ANDERSON,  Anderson -Clayton  ft  Co.,  Houaton,  Texas. 
BENJAMIN  CLAYTON,  Anderson -Clayton  ft  Co.,  Houston, 
Te.\aa. 

W.  L.  CLAYTON,  Anderson-Clayton  ft  Co.,  Honston.  Texaa 
ANDESON.  CLAYTON  ft  COMPANY,  Cottoa  Factors,  Honstoa, 
Texas. 

D.  EDWARD  GREER,  General  Attorney.  Golf  Refining  Co., 
HoustoD,  Texas. 

T.  J.  DAVIS.  Elba  Manufacturing  Company,  Charlotte,  N.  C. 
J.  R.  VAN  NESS,  Elba  ManufacturlDg  Company.  Charlotte, 
North  Carolina. 

CHESTER  NEWMAN,  Employera  Indemolty  Corp.,  Kansss 

City.  Ulssonrl. 

G.  M.  HAMILTON,  wltb  Bailey  ft  Collins,  OraenTllle,  Sontb 
Carolloa. 

JOHN  DNDRHWOOD.  Banker,  Honey  GrOTe,  Texas. 
RICHARD  T.  HARRISS.  Harrles.-Irby  ft  Vose,  New  York,  M.  T. 

A.  A.  FRIERSON,  Planters  Cotton  Oil  Co.,  Dsllaa,  Texas.  * 
JOHN  A.  HUDQBNS,  Wllmot  Oil  Mills,  Pelser,  Sooth  Carolina. 
J.  WEBB  HOWELL.  Bryan  Cotton  Oil  ft  Fertiliser  Co..  Bryan, 

TexsK. 

J.  B.  C.\I,DWELL.  Caldwell  ft  Company,  Spartanburg,  fl.  C 
R.  K.  WOOTTEN,  Cbickaaba  Cotton  Oil  Co..  Cbtckaataa,  Okla. 
L.  C.  HL'TSON,  Cblckasha  Cotton  Oil  Company,  Chlekaaha, 
Oklahoma. 

J.  J.  LAWTON,  HartsTiJIe  Oil  Mill.  HertsvUle.  Sooth  CaroUas. 
C.  G.  TIMBERLAKE.  HartSTllte  Oil  Mill,  HarUyUle,  SooU 
Carolina. 

J.  H.  ALDRIDGE.  wltb  Bailey  ft  Collins,  New  Orleans,  La. 

E.  K.  DILLINGHAM,  Cottonseed  Products  Broker.  Houston, 
Texas. 

H.  W.  GARROW,  H.  W.  Garrow  ft  Co.,  Houston.  Texas. 

W.  A.  SHERMAN,  South  Texas  Cotton  OJl  Company,  Houston, 
Texas. 

R.  F.  CROW.  South  Texas  Cotton  Oil  Company,  Houston.  T«. 
ROBERT  F.  IRBT,  Harrlss,  Irhy  ft  Vose,  New  fork,  N.  T. 
BAYLI8  C.  HARRISS,  Harrtss.  Irby  ft  Vose,  New  York.  N.  rj, 
ALDEN  H.  VOSE.  HarrlsS,  iTby  ft  Vose.  New  York,  N.  T- 
W.  LESLIE  HARRISS,  Harrlss.  Irby  ft  Vose.  New  York.  N,  Y. 
O.  B.  ROBINSON.  Elba  Mano(«otnring  Co.,  Charlotte.  N.  C. 
HDTCHINSON  ft  SMITH.  Certtflfd  Puhllc  AccoimtantB,  Danes. 
Texas.  ■ 

W.  L.  I'ENXia.  InveBtftients.  Honwton,  Texus. 
CHA8.  n.  OOLDINO,  Vice-President  Peden  Iron  ft  Steel  .Co., 
HiiiiHton,  Toxiw. 

B.  E.  GKEK.  Preflldent  Jndson  Mills,  Greentllle,  8.  C. 

J.  w.  NORWOOD,  President  Norwood  National  Bank,  Green- 
ville. SC. 

J.  W.  WIMMONS.  JR.,  With  Chlokasha  Cotton  OU  Co.,  Chlck- 

flsha.  Okln. 

I.  T.  HOT  KTON.  With  Bailey  A  CoIIIdb.  Dallas,  Texas. 

ROY  B.  -lONES.  President  Panhandle  Reflnlos  Co.,  Dallas.  Tex. 
B.  L.  ANDERSON,  wltb  Interstate  Compress  Co..  Fort  Worth, 
Texas. 

EARL  FAIN.  President  Shippers  Comnress  Co..  Dallas,  Texas, 
a  It  A.  KrTXfCHART,  Southwestern  Cotton  OU  Co..  Okla- 
homa City. 

W.  D.  LOWE,  Newton  Oil  Hill.  Newton.  Hiss. 
.  OLIVEB.  Cebpn  Seed  Prodoetn  Broker.  Dallas.  Texas. 


.  W.  FORT,  with  Bailey  ft  Collins,  Dallas.  Teres. 
J.  H  ABRIGHT.  with  Bailey  ft  Conina.  Dallas.  Texas. 
J.  E.  EARNEST,  with  Bailey  ft  CoUin^  Dallas.  Texas. 
T.  A.  PLATT,  with  Zlminermnn.  Carr  ft  Aldernou,  Cotton  Seed 
Predm-ts  Brokpos.  Dallas..  Texas. 
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UNDERWRITERS  AT  AMERICAN  LLOYDS, 
80  Mftiden  Lane,  New  York. 


AsMiTTZD  Assets,  Decembs  81, 1921. 

Bonds  and  stocks  owned   $728,366  00 

Interest  due  and  seern^d  thereon   6,805  65 

Cub  in  buki  and  ofles   42,714  77 

Agenti^  balances  not  over  tbree  montfaa  due  31,461  82 
Beiomraiiee  due    S9  08 


TOTAL  ADMITTED  ASSETS 


$809,387  27 


LiABiums,  ItecncBB  81,  1981. 

IxiB8«a  and  claims   $28,781  12 

Unearned  premiums    191,638  28 

Interest  dne  and  aeenied   28,000  00 

Estimated  taxes  hereafter  payable   17^00  00 

Betired  aabaeriben,  credit  taalaneea   76,000  00 

TOTAT.  LIABILITIES,  except  under- 
writers deporit    $341,519  40 

UNDEBWRITEB8  DEPOSITS    100,000  00 

NET  SUBPLUS   367,867  87 

TOTAL    $809,387  27 


QxNKBAL  Review, 

Sittory. — This  Lloyds  began  business  in  1890,  and  has 
paid  good  ^Tidends  to  nnderwritert,  beaidei  aeeainglating 
a  substantial  cash  surplus. 

It  haa  fifty  nndwwriter^  all  of  substantial  individual  re- 
sources, eadi  of  whom  haa  paid  in  $2,000  in  cadi,  and  in 
addition  is  further  Uable  to  the  extent  of  $8,000,  making  a 
fund  for  the  protection  of  policyholders  ot  $6OU,0uu  ^luciou- 
ing  the  $100,000  sabecribers  deposita  paid  In)  beyond 
aeeunralated  sorplns  funds.  The  New  Tork  Insoranee  De- 
partment haa  paased  upon  the  financial  standing  of  each 
of  the  nnderwrltan^  and  under  the  present  law  has  power 
to  reject  any  who  ar«  not  aatiafaetory  financially. 

It  haa  $200,000  dopeattad  with  the  New  Tork  life  Innii^ 
anee  and  Trust  Oompai^,  aa  trustee^  for  tiie  protection  of 
polieyholdera. 

Jlotkagtm^t. — The  maaager  and  attom^ia-faet  of  this 
inatitatinii  is  Edward  E.  Hall,  Inc.,  of  New  York,  and  it  is 
in  excellent  re{>nte.  The  Guaranty  Fire  Assurance  Corpora- 
tion of  New  York,  of  which  Edward  E.  Hall  is  Tice-pred* 
dent,  ia  under  tfie  aame  management. 

The  aeeuritiee  owned  are  of  an  excellent  character,  and 
the  viduatMHW  need  in  the  atatemoit  are  those  fixed  the 
OeovBBiioB  of  Insurance  CommiasionenL  Its  loss  paying 
record  is  excellent. 

Managing  Committee.'^-Jo'hn  8,  Sutpben,  David  8.  Wal- 
toU;  Leo  H.  Wise. 

lAObHity  of  Undanoritera. — The  liability  of  underwriters 
is'limiteil  to  $10^000  each  beyond  the  aeenmidated  surplus 
funds  for  losses  inetuied  in  a-  ehigle  cenfl^rmtioa ;  other- 
wiie  .tfie  lia])iUl7  is  unlimited.  A  retiring  undflrmiter 
cannot  withdraw  his  Cash  deposit  and  accnonllated  funds 
until  all  clanns  have  been  settled  and  all  policies  exfSttA 
on  which  he  was  interested  as  aa  underwriter. 

•Kinds  of  Inaunuuse  WHttm. — Its  specializes  in  writing 
fire  and  sprinkler  leakage  insurance  on  riska  pratoeted  1^ 
antonutie  aprlidden,  aleo  fire  insnranee  on  aeleqted  im- 
sprinklered  riska. 

Territory.— It  is  regnlarly  licensed  in  Dl.,  lEaaa.,  Mian., 
Mo.,  N.  J.,  N.  Y.,  I^,  Waih.  and  Wb.;  alao  by  the  Do- 
minion of  Canada. 

/noom«,  1921.— Gross  premiums,  $457,603.78;  reinsorancef 
$105,808.50;  return  prmrfum^  $186,688.56;  net  premiums, 


$215,111.72;  interest,  etc.,  $31,143.88;  depomt  of  new  sub- 
scriber, $2,000;  total  income,  $248,255.60. 

JHtburtemenU,  1921. — Gross  amount  paid  for  losses, 
$114,222.79;  reinsurance,  $31,792.80;  mirage^  $11,848.78; 
net  amount  paid  polieyholdera  for  losses,  $70,586.27;  un- 
derwriting expeuse^^  $115,254.89;  diridends  to  enbeeribai, 
$42,555.66;  paid  retired  subscribers,  $13,815.47;  investment 
expenses,  $822.70;  loss  on  sale,  $5.63;  total  disbursements, 
$243,040.12. 

Batioa  to  Premiums  Written. — Losses  paid :  Fire,  27.9% ; 
sprinkler  leakage,  46.3% ;  losses  incurred,  32.3% ;  underwrit- 
ing expenses,  53.6%;  onderwritiDg  profit,  23.9%. 

Satiot  to  Premium*  Earned. — ^Loseea  incurred,  80.1% ;  ex- 
penses incurred,  48.8%;  imdnwritlng  profit,  22.8%. 

Ket  Sislcs  in  Force  on  Buriness  Bfoethte  on  and  after 
Jtimnary  1,  ]921.-^Fire,  $22,051,085;  sprinkler  leakage, 
$7,973,182. 

Net  'Risks  in  Force  on  Business  Effective  Prior  to  January 
1,  1921.  $15,415,824. 

Net  PremiwM  in  Force  on  Business  on  and  after  January 
1,  1921.— Fire,  $155,648.15;  sprinkler  leakage,  $61,717.07. 

Net  Premiums  in  Force  on  BtHness  Sfeetioe  Prior  to* 
January  1,  1923,  $149,672.96, 

Vit^erwiting  Exhibit,  1921. — Premiums  earned  during 
1921,  $230,732.59;  gain  from  underwriting  profit  and  loss 
items,  $1,680.83;  total,  $232,413.42. 

Losses  incurred  during  1921,  $69,436.95;  underwriting 
expenses  incurred  dnriofr  1931,  $111,454.39;  total,  $180,- 
891.34. 

Gain  from  underwriting  during  1921,  $51,522.08. 

Invfstment  ISxAibtf.  1921. — Interest,  etc.,  earned  during 
1921,  $31,297.16;  profit  on  investments  during  1921,  $28,- 
713.38;  total,  $60,010.54. 

Loss  on  investmoits  during  1921,  $5.63;  investment  ex- 
penses incurred  during  1921,  $822.70;  total,  $828.33. 

Gain  from  investments  during  1921,  $59,182.21. 

Gain  and  Loss  Exhibit,  1921. — Gains:  Underwriting, 
$51,522.08;  investments,  ^9,182.81;  other  sources,  $2,000.00; 
total,  $118,704.2». 

Losses:  Other  sources,  $34,738.07;  dividends,  $42,555.iB6'; 
total,  $77,293.73. 

SurphiR,  December  81,  1920,  $332,457.31;  increase,  $3S,- 
410.56;  »urphis,  December  81,  1921,  $367,867.87. 
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THE  CNDBBWRITBB8 

JACOB  AUOS,  STracoM,  N.  Y. 

WILLIAM  H.  ANDRBW8.  Cbalrmu.  Pratt  &  Lambert,  Inc., 
Bnffalo,  N.  Y. 

CHABLE8  D.  ARM8TB0NO.  of  ArmitroDg  Cork  Co.,  Pltb*- 
burgb  Pa. 

CHARLES  C.  BALLANTYNE  Vice-President  Tbe  Bbcrwla- 

WllllaiDS  Co.  of  Canada,  Ltd.,  Montreal,  Caa. 
JOHN  N.  BEACH,  Pres.  of  Lords  Court  Bldg.  Corp.,  New  York. 
IlENBY  BliHL.  Jit.,  of  lioggs  &  Buhl  Corp.,  Plttsb'gh,  Pa. 
HENRY  A.  CAESAR,  of  H.  A.  Caesar  &  Co.,  New  lorit. 
PBANK  r,  CHEESMAN,  of  Cheesinao- Elliott  Co.,  New  York. 
JAMES  H.  CHILD3,  Pres.  of  H.  Cliilda  &  Co.,  Inc.,  Pittab.,  Pa. 
T.  HOWE  ClIILDS,  Treas.  Colonial  Steel  Co.,  Pittsburgh,  Pa. 
EUGENE  V.  CONNETT,  JR.,  of  E.  V.  Conuett  ft  Co.,  New 

York. 

ANDREW  M.  COOPER,  Vice- President  of  Tbe  Howland  Dry 

Goods  Co..  Bridgeport.  Conu. 
EDWARD  J.  CORNISH,  President  of  National  Lead  Co.,  New 

York. 

WALTER  U.  COTTINGHAM.  President  of  Tbe  Sberwln-WII- 

llams  Co..  Clevelaud,  Ohio. 
THEODORE  It.  DB  VINNE,  of  the  De  Vliine  Press,  New  York. 
RUDOLF  A.  ERBSLOH.  New  York. 
FELIX  FULD.  of  L.  Bamberger  &  Co.,  Newark,  H.  J. 
WILLIAM  I'.  HARDENRERGH,  New  York. 
EDWARD  B.  HALL,  of  Edward  E.  Hnll  ft  Co.,  New  York. 
ERNEST  J.  HANFORD,  Scaradale.  N  Y 

WILLIAM  R.  HEATH,  Vice-President  of  Lnrkln  Co.,  Buf- 
falo, N.  Y. 

THOMAS  W.  JOHNSON,  of  Jamea  O.  Johnson  ft  Co.,  a  Cor- 
poration, New  York. 
LUCIUS  N.  LITTAUBR.  of  Llttauer  Bros.,  New  York. 
WILLIAM  E.  MATTHEWS,  President  of  Canadian  Packing 

Co..  Hull,  Canada. 
THERON  MtCAMrKELL,  New  York. 

CHARLES  F.  MILLER,  President  of  Hamilton  Wateb  Co., 
Lnncaster,  Pa. 


ARB  AS  FOLLOWS: 

GKRRISH  H.  MILLIKEN,  of  Deerlng,  Miltlken  ft  Co.,  New 
York. 

DANIEL  P.  MORSB.  of  McElwaIn,  Horse  ft  Sogers,  New  York. 
EDUAR  PALMER.  President  of  the  New  Jenej  Zinc  Co..  Ntw 
York. 

SR1CK80N  PERKINS,  of  Brlcknon  Perklna  ft  Co.,  Roch< 
ester.  N.  Y. 

WILLIAM  H.  PHILLIPS,  President  Deroe  ft  Raynold*  Co., 

Inc..  New  York. 
CHARLES  B.  PIKE,  Real  Estate,  Chicago,  III. 
U.  S.  POWELL  JR..  Edward  E.  Hull  &  Co.,  New  York 
EDWIN  A.  RICHARD,  of  H.  A.  Caeser  ft  Co.;  New  York. 
SAMUEL  SLOAN,  Vice-President  of  The  Farmers'  Loan  ft 

Trust  Co..  New  York. 
ARTHUR   S.   SOMERS.   Secretary   and   Treajorei,  Fred  F. 

Levaiibnrg  Co.,  Brooklyn,  N.  Y. 
WILLIAM  J.  STlTT,  of  Jacob  Adier  ft  Co.,  New  York. 
.UfHN  S.  SUTPHEN.  New  York. 
FRANK  A.  VANDERDIP,  New  York. 

THOMAS  F.  VIETOR,  Of  Fred'k  Vletor  &  Achella.  New  York. 
ANDREW  B.  WALLACE,  of  Forbes  ft  Wallace,  Springfield. 

Mass, 

CUAS.  G.  WATT,  of  Wptt  &  Shand,  Lancaster.  Pa. 
DAVID  S.  WALTON,  of  U.  S.  Walton  &  Co.,  New  York. 
DAVID  8.  WALTON  JR..  Treasurer  National  Folding  Box  Co., 

New  Haven.  Conn. 
mCKS  A.  WEATHERBEE,  President  of  Arnold,  ConsUble  * 

Cu.,  Inc.,  New  York. 
A1:TH1"R  p.  WII-LIAMS.  R  C.  Williams,  New  York. 
LEO  H,  WISE,  Pre^dent  of  Wise  Brothers,  Inc.,  Baltimore 

and  New  York. 

SIDNEY  L.  WISE,  Vice- President  of  Wise  Broa.  Co.,  Inc.,  New 
York. 

DONALD  WOODWARD,  8e.x»nd  Vice-President  of  Woodward 

A  Lathrop.  a  Corporation.  Washington.  D.  C. 
JAMES  E.  HAYES.  Vice-President  of  N.  J.  Bimc  -Go. 


ASSURANCE  UNDERWRITERS  OF  AMERICA, 
68  William  Street,  New  York,  N.  Y. 


Admitted  Assets,  Decxmbkb  31,  1021. 

Bonds  and  stocks  owned   $178,694  50 

Latereat  due  and  accrued  tbereon   512  25 

Cash  in  bftnkB  and  office   4,041  06 

Agents'  balances  not  over  three  montbe  due  6,851  10 

ileinraTanee  due  on  paid  losses   8,806- 19 

TOTAL  ADMITTED  ASSETS   «192,404  10 


LIABIU3HE8,  IteOMBOt  81,  IM!. 

Losses  and  elaima   $7<^824  18 

Unearned    premiams:      Fire,  $52,927.88; 

other  than  fire,  615,967.63;  total   68,895  01 

Estimated  UxB$  hereafter  pttyable   8,600  00 

Funds  h^  oader  re^omee  teeatiei. ...  9408  S7 

TOTAL  LIABILITIES,  except  capital  $157,387  46 

NET  SURPLUS    35,016  64 

TOTAL    $1»S,464  10 


Oenerai.  Review. 

History. — This  is  a  Lloyds  Institution,  the  charter  of 
which  was  purchased  early  in  1918  from  Messers.  Wilcox, 
Peck  ft  Hugbee  hj  R.  A.  Corroon  ft  Companj,  insurance 
brokers  and  underwriters  of  New  York  City.  It  resumed 
business  on  Febmarj  14,  1918. 

Manoffement. — The  Manhattan  Agenej  Corporation,  of 
which  Mr.  B.  A.  Corroon  is  president,  is  the  attorney.  It 
confines  its  operation  to  the  writing  of  fire  and  marine 
reinsiiTanee. 

Vh«  net  Tolume  of  business  writtm  is  moderate,  but  until 
1921  the  loss  ratio  was  high,  and  its  underwriting  unprofit- 
able. In  1921  the  loss  ratio  was  abore  normal  and  Uie  ex- 
pense ratio .  faTorable. 

We  present  herewith  a  list  of  the  underwriters,  vboee 
subscription  amount  to,  $250,000,  25%  of  which  has 
actually  been  pMd  in,  the  vcmainiag  75%  being  snbjeot  to 
call  by  tbe  finance  committee. 


Amognt 
Perreotace  ofOrlffl- 
of  Amonnt    nal  Tetsl 
of  FoUcy  Snbscr^* 
TTNDKRW  BITERS.  Aanamed.  tlon. 

A.  ChSMl,  UAMVlng  Direc^tor  C.  *  B. 
Chaps)  Preres  «  Cle,  New  York;  415  Wll- 

longhby  ATeoue.  Brooktya,  N.  Y   15%  137,900 

T.  A.  DulTer.  Preddeat.  CBntnl  Fire 
Office.  Inc..  New  York.  92  WIlHam  St., 

New  York   SMM 

R.  A.  Corroon,  President,  American  Eonl- 
table  Asuranre  Co..  New  lYork,  9S  Wil- 
liam Street.  New  York   i2H%  $UtO 

J.  F.  Corroon,  V Ire- President.  R.  A.  Cor- 
roon ft  Co.,  New  York :  92  WHllam  St.. 

New  York   ISMfb      ,  SUM 

Wlillnm  Wlpk,  Vlre-rrMld^'iit.  R.  A  Cor- 
roon *  Co.,  New  York;  02  William  Bt., 

New  York    1214*  81^ 

E.  H.  PiM^ier.  Secretary.  R.  A.  Corroon  *' 
Co..  N«w  York;  92  William  Sreet..  New 

York   18.750 

Jpremlnh  Healy,  Director.  R.  A.  Corroon 
A  Co.,  New  York;  92  William  St..  ye^ 

York     7%%  ISTBO 

W.  ».  WblterSt  Underwriters,  8t.  Jaaoea 
ins.  Co..  Ltd.,  London.  Ens.;  140  Lead- 
enhall  8t..  E.  C.  London,  Kbit   15*  87,600 

WO*  $3SO.000 

Digitized  by  Google  . 
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ASSURANCE  UNDEBflWfUTBBS  OF  AMERICA.—  Cimiinued. 


JneotM,  IftSl.— Grow  praBtanu,  $260^7.68;  ndiuuTanee, 
#1O8,O6S.30;  ntnrm  preminiM,  $56,619.46;  net  premioinij 
4M^.T7;  iuterert,  etc.,  «7,120.98}  refund  income  tu:, 
(250.00;  indemnitiee  fontnbntioB,  $3,120.00;  total, 
13^75.00;  profit  on  sale  of  wcnritiei,  #6,592.75;  grou  in- 
crease by  adjustment  in  book  Tahie  of  bonds,  $841.00;  total 
income,  #108^464.50. 

3>UbmnemmUaf  1921. — OroM  amount  paid  for  losses, . 
$69,209.48;  reinsamnee^  $45,146.40;  salrafls,  $307.37;  Mt 
■mount  paid  policyholders  for  losses^  $28,756.66;  underwrit- 


ing  eipenses^  $80,127.64;  refond  of  indemnities  eattribo- 
tiom,  $8,125.00;  ford^  exehange,  $^205.88;  deorcMO  in 
liabilities  during  the  year  on  aoeoont  of  reinsoraace  treatien, 
$10,010.58;  investment  expense  and  stock  transfer  tax, 
$433.93;  gross  loss  on  sale  of  securities,  $1,775.00;  gross 
decrease  1^  adjustment  in  book  value  of  bonds  and  stocks, 
$15,145.00;   total  disbarsements,  $86,588.69. 

Batios  to  Premium*  IPritten.— Losses  paid,  86.2%;  un- 
writing  expenses,  33.8%. 


INTERNATIONAL  IXOYDS, 


111-131  North  PemujlTania  Street,  Indianapolis,  Ind. 


OXNDlL  SKmw. 
Bistorj/. — This  is  a  Lloyds  institution  which  began  busi- 
ness  Biarch  1,  1918.   The  liability  assomsd  by  th«  under- 
writers is  for  varying  pn^KWtions  of  each  policy  issued,  as 
shown  bdow. 

This  lAojA**  has  not  reqNmded  to  our  several  requests  for 
information  to  report  in  this  volume,  and  report  made 
heroin  was  prepared  from  information  previously  furnished. 

Up  to  the  close  of  1918  the  nnderwriten^  SBboerlptioiis 
totalled  $100,000.  The  same  was  paid  in  as  follows: 
$80,000  in  cash,  $46,000  approved  collateral  notes,  $25,000 
subscribers'  individual  notes,  it  being  understood  that  the 
■mkers'  pro  rata  earnings  in  the  association  shoold  be  first 
applied  to  the  liquidation  of  said  individnal  notes. 

On  Janaary  1,  1919,  the  amount  of  sabaer^itions  was  bi- 
cfeased  from  $100,000  to  $250,000,  paymsats  thor^ore  by 
the  individual  subscribers  being  as  follows:  $74,750  in 
cash,  $118,500  notes  with  approved  ooHateral  seenri^, 
$06^750  in  individual  notes. 

Management. — This  Lloyds  is  managed  by  John  W.  He- 
Ginety,  attorn^ -in -fact.  Mr.  McGine^  is  secretary  of  the 
American  Mutual  Insurance  Compsny,  of  Indianapolis,  and 
has  had  many  years  of  experience  in  the  insurance  business. 


U  8w  ICacEnaaoy  was  jointly  interested  with  Mr.  UeOinety 
in  the  management,  1>nt  retired  in  1920. 

The  liability  of  each  subscriber  is  limited  to  the  amount 
of  his  subscription. 

In  1920  the  loes  and  expense  nttios  were  high. 

It  writes  fire  and  tornado  insoranco. 

The  attorney-in-fact  receives  as  eompessation  25%  of  the 
not  prominms,  a  contingent  commission  of  10%  of  the 
ottdenrriting  profit  and  5%  additional  on  preminma  receivod 
on  reinsnranee  treaties  that  are  approved  by  the  Executive 
Committee,  when  the  commission  allowance  on  such  re- 
insoraaiee  preminms  would  not  net  thst  amoout.  Out  of 
this  compensstion  the  attorney-in-fact  pays  all  salaries, 
commissions  and  other  expenses,  ezoepting  those  properly 
oha^sable  to  the  underwriters,  vis.,  loss  adjustment^  legal 
expenses  and  taxes. 

The  fond,  seouriUos  and  investments  are  in  tho  eostocty 
of  the  Exeentive  Committee,  eonsisting  of  the  attorney-in- 
fact  and  five  subscribtts,  as  f<^lows:  Belly  Adams,  presi- 
dent Security  Trust  Co.;  T.  C.  Bapp,  president  Weidley 
Motor  Company;  J.  P.  Cook,  vice-president  National  Con- 
crete Co.;  F.  H.  Irwin,  vice-president  American  Mutual  Ins. 
Co.;  E.  B.  Banb,  general  eoonsel  Indianapolis  Life  Ins.  Co. 

The  New  Tork  standard  form  of  poHey  is  used,  with  the 
customary  provisions  used  by  o^anisations  of  this  clhss. 


THE  UNDBRWBITEB8  ARE  AS  FOLLOWS: 


Percentage 
of  Amount 
of  Pollcv 
Assumed. 


0% 
*% 
*% 
4% 
4% 


I'NDERWItlTERS. 
T.  C.  Rapp,  Pres.  Weldely  Motor  C«r  Co.. 

IndUnauolls  

Ueliance  Flrp  &  Marine  L'nderwriters.  luc., 

N*w  Tork  City  

Reiljr  Adam&  Pres.  Seearfty  Tntst  Co., 

IiKllaiiHnolIs  

J.  I*.  Cook,  Vli'C.Pm.  Nstionnl  Concrete 

Co.,  liidlanapolls  

L  S.  Ic  M.  A.  MaeEDaoer,  Insnranre,  In- 

dlauRnollM  ,  

John  w.  UtOlnetr.  Sec-.  Amerloiin  Mutual 

loi.  Co.,  IndlSBapolta   

H.  L.  Norrla.  Pres.  Jnj  Co    Anto  Co.. 

Portland,  Ind  

C.  U.  Van  Cleuve,  Stocks  and  Beads.  In- 

dlnnapolla  

J.  B.  Dowd.  Hannhctnrer,  IndlsnapoHi.. 
P  O.  t  A.  C.  Duncan,  Federal  Loan  Co.. 

>*obleBvtUc,  Ind   2  2-11% 

Howard  Rapp,  Hrrrbant.  Kokomo,  Ind.. 
R.  h.  St  A.  T.  Byron,  Merchants,  OwUiks- 

Tllle.  Ky  

Henry  G  Dockwller,  Hfr.,  Indlanapolta.. 
A.  B.  Orfuws.  Pres.  Geo.  W.  Grimes  Co., 

BInffton,  Ind   

Daniel  llecker.  Banker,  Lynn,  Ind....... 

P.  H.  Irwin,  Vlce-Pres.  .\merlf«n  Hutnsl 

Ins.  Co.   2% 


23-S 


2  2-5% 

2% 
2% 

2% 
8% 


Amount 
ofOrlgl- 
usl  TotsI 
Subscrip- 
tion. 

$UMno 

15.000 

10.000 

»^000 

10.000 

10.000 

10,000 

10.000 
6,000 

8,000 
0,000 

5.000 
3,000 

5.000 
6,000 

5.000 


l*erreatage 

of  .V  mount 
.  of  Policy 

UNDERWRITERS.  AMunwd. 
Sollla  Rannela,  Physlclnn  itnd  Snriceon, 

IndiaiiapoIlM  

Frank  K.  Sawyer,'  Prea.  Indtauupollit  Se- 
curities Co.  

Clera  Thiatlethwalte.  DrsKrlat.  Indiana- 
polls   

W.  H.  Watson,  Attomer,  Indianapolis.... 

P.  F.  *  8.  A.  Lindb,  HaniHette,  Kan  

E.  B.  Ranb,  Attorney.  InalanapoHs  

B.  W.  Shiriey.  Retired  Merchant.  Danville 
Ind.   1  S.B% 

Wm.  Edw.  Showem.  Vlce-Prea.  Showcru 

Bma.,  Bloomlnmon.  Ind   1  X-0^ 

Leo  Tninsott.  Merchant.  IndlanapoliR. . ..  1  .3-5% 
LoniB  Tmoimtt.  Merchant.  lndiiinat>o1lH. .     1  .t-5% 

Bdfcar  G.  ColtinKbam.  Robinson,  III   1  3-5% 

Frank  Kdllc.  Merotiant,  Indiannixilln   1  1-5% 

C.  J.  Murphy.  Vtce-Pres.  State  HsrinffK  & 

Trust  <"o.,  IiidlADupoIlM   l  1.0% 

A,   C    Newhy,   PhyfilHsn   nnd  SurtreoD. 

Sberldsn.  Ind   1  1-5% 

W.  M.  Wllfioii.  Merchant,  lndlanapol(«  

H,  J  Barlraur.  lnHnran<'e,  Chlcairo.  III.... 
E.  P.  RaylcHx.or  Crowder- Cooper  Shoe  Co., 

Indt)>nnpolla  

E.  .4.  Bloemker.  Merchant.  Indianapolis.. 
O.  W  Brooks.  DrnvelKt.  Indlananolla.. .. 
Thno.  f.  Carson.  Real  Estate,  Indians- 

noil"   


2* 


1 

1  3-5% 


1  1-5% 
4-5% 

4-5% 
4-6% 
4-5% 

4-5% 


Amount 
of  Origi- 
nal Total 
Snbacrip' 

ttOB. 

IS.00O 

5.000 

6.000 
^000 
4.000 
4.000 

4.000 

4.000 
4,000 
4.000 
11.000 
3,000 

3,000 

3.000 
3.000 
2.000 

2.000 
2.000 
2.000 

2.000 
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Amouot 

rercentafce  of  Orl^l- 

of  Amout  sal  Total 

of  Policy  BnbKtip- 

CNDBRWRrTERS.               AtBomed.  tlon. 

T.  L  Colllnti.  Mercbant,  Shertdan,  IdA...        4-5%  |2,000 

0.  e:  Dugser.  Banker,  Bugger,  Ind                 4-6%  2,000 

Wm.  C.  Pfndley.  Kotomo,  Tnd                        4-5%  2.000 

Abe  Oelmuu,  HerebaDt,  iDdlanapoU*               4-5%  2,000 

Lonls  W.  George,  County  CoinnilBSlotm, 

Marion  Co.,  lodiaoapolls                            4-5%  2,000 

Wm.  Herlder,  Jlercbsnt.  Indlaiiapolls....        4-S%  S,000 

B.  h.  Hdnter,  Oralo  Dealer,  Camdeo,  Ind.  4-5%  3,000 
Wm.  C.  Kasaebaum,  Trust  Officer,  Secut- 

It;  Tnist  Co..  IndlSDapollB                          4-5%  2.O00 

A.  H.  Kanfmau,  Mercbant,  Nappanee.  Ind.        4-5%  2.000 

Gm.  Lemanz,  Pres.  Indianapolis  Bnisb   

A  Broom  Co,  IndlaDapolUs                         4-5%  2,000 

IiTln  IfCmaax.  8ec*y-Tre«s.  Indlanapolii 

Brash  A  Broom  Co..  Indianapolis               4-6%  2,000 

Cbarles  C.  McCntchen,   PrA.  Blfhway 

Tractor  Co.,  Indianapolis                          4-5%  2,000 

A.  McDonald,  Indianapolis                              «-S%  21000 

Oscar  H.  Babe,  Mercbant.  Indianapolis...        4-5%  2,000 
H.  B.  Smith.  Pres.  Smltb-Beobt  Co ,  In- 
dianapolis                                                     4-5%  2,000 

Geo.  W.  Snyder,  Sec'y  Security  Trust  Co., 

Indianapolis                                           4-5%  2.000 

W.  H.  Baker,  PbyslcSan  A  Surseon,  South 

Bend.  Ind.  .  .  .                                         3-6%  1.000 


VNDEBWIt  ITERS. 


Percental 
of  AnooDt 
of  Policy 
Asaomed. 


C.  A.  Borcber.  Superrlsor  of  Signals,  Big 
Four  KaUruad,  iudiuuapuli!>  

La  Rne  Byron,  Insnrance.  Indianapolis. . 

A.  E.  Chew,  Sec'y  Redkey  Auto  Co..  Bed- 
key,  Ind  

Waiter  F.  Crooke.  IndianHpoIis  

Neville  Crowded  Vlec-Prealdeat  C'rowder- 
Cooper  Shoe  Co ,  Indlanapolle  

George  E.  Ec-kert,  Stocks  and  Bonds, 
IndlanapolU  

Y.  O.  Erert,  Insnrance.  Sonth  Bend.  Ind.. 

F.  H.  Oebart.  Kokomo,  lod  

JobD  J   Grtffltb,  Indianapolis  

C.  P.  JaeobHon,  Gen'l  Supt.  Atlaatle  A 
Pacific  Tea  Co.  IndlanapolU  

M  C.  Knmler,  Kokomo,  Ind..  

H.  C.  Martin,  Sec'y  Jay  Coonty  Anto  Co., 
Portland,  Ind  

R  E.  Pric&  Pmldent  Stockton  Coal  Co., 
"Dugger,  lad  

Albert  Babb,  Attorney.  Indianapolis  

Bert  1.  SMiabargcr,  IndlanapolU,  Ind  


2-5% 
2-5% 

2-5% 
2-5% 

2-6% 

2-5% 
2-5% 
2-5% 
2-5% 

2-3% 
2-5% 

2-  5% 

S-5% 

3-  6% 


Amount 
of  Origi- 
nal Tetnl 
Subscrip- 
tion. 

11.000 
1.000 

1.000 
1.000 

1,4100 

1,000 
1,000 
1,000 
1.000 

1,000 
1.000 

1.000 

1.000 
1.000 

Loao 


100%  tisaooo 


LIBERTY  UNDEEWBITERS  OF  NEW  YORK, 
81  J<dm  Street,  New  Yoi^  CH^. 


OXNERAL  BETQEW. 

BiKtory. — This  is  a  Lloyds  oTganization  operating  under 
the  eharter  ori^nalfy  used  hy  the  IiOudtu  UoydB  of  New 
To^  Yrtdeh  eoaauBeed  bnafaun  In  188C. 

Tbia  Lloyds  hu  not  forniihed  foil  infonnation  aad 
flnaBcial  ftatement  as  of  December  SI,  1621,  to  ineorpor- 
ate  in  these  reports.  It  has  famished  a  new  list  of  under* 
writers,  which  is  printed  below,  and  also  advised  that  as 
of  June  7,  1^2,  its  outHanding  fire  risks  were  reinsured 
in  the  Ohio  Mitlers  Mutual  fire  Insuranee  Company,  Can- 
ton, Ohio,  and  on  Jtme  8,  1022,  the  outstanding  antomobile 
risks  were  reinsured  in  -the  Pacific  Pire  Insnrance  Com- 
pany, of  New  York.  It  is  understood  that,  at  Jeaat  for  the 
present,  its  activities  will  be  restricted  to  a  smaJI  business. 

The  general  report  made  herein  was  piqisred  from 
infonnation  fimiBhed  to  ^na  previous  to  Deeember  81, 
1921. 

Barly  in  1919  the  charter  was  purdiased  by  Squire  Com- 
pany, Ine.,  from  B.  A.  Corron  A  Company,  who  had  pur- 
chased the  original  ehArtw  mtfy  im  1917.  It  began  writing 
bnsineeB  Deeember  1,  1919.  It  has  bem  in  operatini  too 
rtiOTt  a  time  under  the  present  management  to  have  ettab- 
lished  a  record. 

It  has  twenty-nine  undearwriters,  each  possessing  $20,000 
or  more  above  all  liabilities,  who  have  subscribed  in  vary- 
ing amounts  ($3,500  UDlts),  and,  as  of  March  31, 1920,  total 
subscriptions  aggregated  $340,000,  of  which  $170,000  bad 
been  paid  in  in  cash  and  demand  notes  given  for  tite  bal- 
ance. The  New  Tork  Insnrance  Department  hae  passed 
npon  the  financial  standing  of  each  of  the  nnderwriten  and 
under  the  present  law  has  pow^  to  reject  any  who  are  not 
satisfactory  flnandidly. 


Manofffimmt. — The  underwriting  is  under  the  control  of 
Squire  Company,  Inc.,'  attorney-in-fact  of  this  Lloyds,  wiio 
arft  alse  geMral  agents  of  tte  Ohio  BCiUers  Ittttoal  Tire 
Insaranee  Company  and  the  Mill  Owners  Mntaal  Fire  In- 
Bonnee  Company  of  Iowa. 

The  ofBoers  of  Sqnire  Company,  Inc.,  are:  Presidant  and 
treasurer,  A.  B.  Squire;  vicepresident,  B.  H.  Squire;  seere- 
tary,  Louis  C.  Habig.  Mr.  Habig  has  the  underwriting  in 
charge.  He  has  had  loug  insurance  training,  having  been 
assistaDt  secretary  of  the  Stuyvesant  Insurance  Company 
of  New  York  and  being  associated  for  more  than  twenty 
yean  with  J.  8.  Frelinghnysea  and  the  Globe  ft  Botgen 
f!ire  Insaranee  Ceanpany  as  underwriter.  He  has  with  him 
in  the  underwriting  department  T.  F.  Allen,  who  for  a 
number  of  years  was  with  Fred  8.  James  A  Company. 

Exeetttive  Committee. — Louis  C.  Habig,  chairman;  Win- 
throp  Sargent,  Jr.,  Thomas  J.  Evans,  Jr^  George  W.  Horton 
and  B^inald  H.  Squire. 

Finance  Committee. — Frederick  C.  Hairimanf  ehairnuui; 
Perry  B.  Smith,  Aldis  B.  Squire,  Gilbert  B.  PMe^  Eagou 
Evans  and  Beginald  H.  Squire. 

lAdbility  of  Undervritert.— The  liaUBty  of  nnderwriten 
is  limited  to  the  full  amount  of  subscriptions  beyond  the 
aecomulated  surplus  funds.  A  retiring  underwrite  eamnot 
withdraw  his  cash  deposit  and  accumulated  funds  until  all 
claims  have  been  settled  and  all  policies  expired  on  which 
he  was  interested  as  an  underwriter. 

A'tnds  of  Inrntrante  Written. — It  writes  fire,  inland 
marine  and  automobile  iasoranee. 

Territorjf. — It  is  Ueensed  in  New  Torfc,  Penasylnaia  and 
Illinois. 
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LIBEBTY  UNDEBWHITEBS  OP  NEW  YORK.  —  Coniinwd. 


TUB  DNDBBWRlTBaS  AIUB  AB  FOLLOWS: 


FercenUge  of  OrlKl- 
ofAmoDuC  ual  Toutl 
ufPoUc;  Snbtcrip- 

UNDEUWlclTKIt^:.                  Assumed.  tlon 

r*rry  R.  Suttb,  PrwIdeDt,  West  Hickory 

Taoiliiif  Co..  lUdKwur.  Pa   10-8»tb»  |2S,000 

Aldls  B.  8qulr«.  Dlrectur.  New  Tork  Sc. 

PenaBTlTanlA  Co.,  Kew  York   S-SOtba  20.000 

OUbert  H.  Fatef,  CapIUHst,  Orange,  N.  J.  4-fi9tba  lauoo 
George  H.  Gleason,  Hooker  Electrocbeml- 

cal  Co.,  New  York   4-8&lbi  UMNO 

Earl  T.  Armatroug,  Capltallat.  Patadeiui. 

Cal   4>8»tlis  U^WiO 

CbarlM  tt.  Capita.   VIce-Prea..  Seaboard 

Air  LlDa  By.  Co.,  Norfolk,  Va   4-8>tba  10,WI0 

Deonla  L.  Uccartlty  of  Pennay Iraulu  Ball- 
road,  Pblladelphla.  Pa   4-S8th«  10.000 

Wtlllam   H.   ScotUI,    Retired  Capitalist. 

New  York   4-SetbB  lOMO 

Benjamto  Baehrack,  Bat-krack  Sons,  Co., 

New  York   -  4-80tbs  10;000 

T.  L.  B.  Lyater,  of  Hooker  Eleotrocbeml- 

cal  Co.,  Niagara  Falla,  N.  Y   4-8Btbs  10,000 

Tboiuaa  J.  EvaDK,  Jr.,  President.  Erana 

Clay  Hfg.  Co.,  TJbHcbavllle.  Oblo   4-80tba  10,000 

Eugene  Evans,  President,  Columbia  Clay 

Co.,  Columbia.  S.  C   4-S9tba  10.000 

\FlDtnrop  Sargent,  Jr.,  Prcaldent.  Stand- 

ard  Sup.  &  Equip  Co,  Pblladelpbla,  Pi.  S<8>tba  5,000 
Cbarlea  A.  Dougbergr  of  Cbas.  A.  Dougb- 

«rty  Co.,  Canton.  Oblo   2-8Mbt  5,000 

Alola  J.  McDonald  of  Etebanon  Staci  Fom- 

dry.  Pblladepbia,  Pa   2-8Bth«  5,«» 


Amount 

Proportion  of  Origl* 

of  Amonnt  nal  Total 

of  PoUcy  SnbBCilp- 

.  I  IN  D  E  R  W  Rl  TE  RS.                  Assumed.  tlon. ' 

John  J.  RIordnn.  Jr..  713  Fidelity  Bldg..  „ 

Baltimore.  Ud                                          2-8&tba  IS.000 

Reynold   Janney,   Waierbnry   Tool  Co.,   

New  York                                                 2-8»tba  ,  6.000 

Jacob  Pfelffer,  Prei^ldent,  HlUer  Rubber 

Co  ,  Akron,  Ohio                                       2-8»tb8  S.000 

Oaorge  C.  Bayleaa,  Cbalrman  of  Board, 

Bayleas  Ufg.  Co.,  BIngbamton,  N.  Y....  2-8BtbB  5,000 
WllllaiB  P.  Barba.  Director,  Olrard  Na- 

tloaal  Bank,  Pblladelpbia,                        S-SBtba  5.000 

BMlnald  H.  Sqnire.  Vlee-Prea.,  Sqalra  _ 

Company.  Inc.,  New  York                         S-8HhB  6,000 

Warner  Moore  of  Warner  Moore  A  Co., 

Hlcbmond.  Va                                          Z-fiOthB  5,000 

James  Alexander  Smith.  Jr.,  See'y,  Tbe 

Erana  Builders  Co.,  Washlnston.  D.  C.  2-bOtbB  5,000 
James  C.  Frsnwacoul,  President,  J.  C. 

Franoescool  ft  Co.,  New  York                    2-SBtha  5,000 

Janiea  B.  Westbnfer,  Caahler,  Tbe  Com- 

merclal  Bank,  Ukriohavine.  Oblo                 2-8&U»  6,000 

Attlllo  a.  Glaoolnl,  President,  East  River 

Nat'l  Bank.  New  York                             2-Wtba  ^000 

F.  C.  Harriman,  Banker.  New  York              l-8»tba  2J00 

LoDls  C.  HaMg.  Secretary.  'Sqnlre  Com- 
pany, Inc..  New  York                             l-eotbs  2.500 

Tbomaa  F.  Tnmer,  Attorney,  Caaten, 

Oblo                                                        l-«»tba  2.000 

8B-8ethB  t222J»0 


IXOTB&  LONDON,  ENGLAND. 


History. — Tliis  is  th«  oldest  insn ranee  organixation  in 
existence,  dating  from  the  latter  part  of  tbe  seventeenth 
eenturj.  The  name  is  derived  from  one  Edward  Llo7d,  the 
pToprietoT  of  a  eoflee  ho«M^  who  facilitated  the  txanaaetion 
of  borilMM  between  hi*  goeets.  At  thia  coffee  home, 
"LlOT'da'  News^"  was  pnbliahed,  which  later  beeaae 
"  Ut^da*  Idst."  It  does  not  issne  poHeiee  as  an  mrganiaa- 
tion,  the  members  underwriting  as  individuals  under  the 
supervision  of  a  governing  committee.  The  flnaBcikl  ttand- 
lag  of  qiplieants  for  menbezship  is  earefnlly  iavestigated, 
and  eaeh  member  is  required  to  deposit  with  the  governing 
eonimittae  a  mininmi  sum  of  £5,000,  and  in  the  mtfjtnity 
of  easea  erasideraUy  mere  is  damanded,  according  to  the 
sstent  of  bnsiiMBa  to  be  trusaeted. 

The  "AsBuranee  Companies'  Aef  of  1909,  governing  in- 
sviance  companies  of  all  danKB  in  England,,  which  became 
operative  Jtd;r  1»  19)0,  atso  api^ioB  to  underwriters  at 
Uoyds,  and  underwriters  writing  noft-mBiim  wiakM  are  ittb- 
jeet  to  the  following  requirements: 

(a)  "All  premiums  received  bj  or  on  behalf  of  the  Under* 
writer  in  reqieet  of  txe  aad  accident  insurance  or  reinsor- 
anee  busbtess  carried  on  by  him  either  alone  or  in  eon- 
jsaetion  with  any  other  insurance  basineH  for  which  q>eeial 
requirements  are  not  laid  down  in  this  schedule,  shall  with- 
out anj  apportionment  be 'placed  in  a  trust  fund  in  aocord* 
ance  with  the  provisiona  of  a  tmst  deed  approved  by  the 
Board  of  IVade. 

(b)  "He  shall  alao  fnmlBh  securh;  to  the  satisfaction 
of  the  Board  of  Trade  (or,  if  the  board  so  direct,  to  tbe 
latfsf action  of  the  committee  of  the  association),  wltich 
shall  be  available  solely  to  meet  claims  under  polieiea  issued 
by  him  in  eoanection  iritb  Are  and  accident  business  and 
any  other  non-marine  bueiness  carried  on  by  him  for  whicb 
special  requirements  are  not  laid  down  in  this  schedule. 

"  The  security  may  be  furnished  in  the  form  of  either  a 
deposit  or  a  guarantee,  or  partly  in  the  <me  fom  and 
partly  in  the  other.'* 


The  amonnt  of  the  aeenrity  to  be  furnished  shall  never 
be  less  than  the  aggregate  of  the  premiams  received  or 
receivable  by  the  underwriter  in  the  last  preceding  year  in 
conneetion  with  such  Are  aad  accident  and  other  non-marine 
buirfness. 

(c)  "  The  accounts  of  every  underwriter  shall  be  audited 
annoally  an  accountant,  approved  by  the  committee  of 
the  association,  who  shall  furnish  a  certificate  to  the  com- 
mittee of  the  association  and  to  the  Board  of  Trade  &  the 
form  prescribed  by  the  Board  of  Trade." 

These  requiremeats  an  practically  thoee  that  had  been 

existing  at  Lloyds  for  many  years,  but  until  tbe  act  was 
passed  there  was  no-power  to  enforce  universal  compliance. 

Guarantees  for  non-marine  busioese  were  first  givra  in 
1904,  and  in  1908  members  voluntarily  agreed  to  the.  audit 
of  tiheir  accounts. 

Lloyds  fire  insaranee  policies  eoveriag  American  risks 
usually  cmtaiB  a  warranty  that  some  large  English  or 
American  company  carries  a  specified  line  on  the  same 
ri»k,  at  the  gime  rate,  and  under  the  same  form;  &nd  the 
infreqnent  delays  and  disputes  of  which  we  have  heard  in 
connection  with  Lloyds  policies  have  usually  been  caused 
1^  the  violation  of  such  warranties.  A  considerable  per- 
centage of  the  policies  covering  'American  risks  are  placed 
through  brokerage  hi^uses  doing  a  large  buaineBS  wHh  the 
Lloyds  underwriters;  and  any  attempt  of  the  latter  to 
evade  a  just  claim  wonld  make  It  diiDcult  for  them  to 
secure  any  further  basineea  in  this  country. 

Policyholders  should  observe  scrupulously  the  -wArrairties 
written  in  the  polieies,  as  a  breach  of  these  warranties 
may  render  the  insurance  void. 

Another  important  point  to  be  considered  is  the  relia- 
bility and  reputation  of  the  brokers  throng  wliom  the 
policies  of  this  institiitiou  are  obtained. 

The  Lloyds  underwriters,  with  the  exertion  of  a  few 
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im  the  State  of  lUinois,  are  not  entered  in  the  vaiioua 
State*  of  the  United  States,  and  where  not  entered,  in  ease 
of  neeeaeity  to  bring  anit,  aetion  would  have  to  be  bron^t 
in  the  Eagliah  eoturti. 

The  individoal  lAny^  nnderwritert  umafly  operate 
through  an  attorney  agent,  each  agent  representing  in  most 


cases  a  niunbw  of  onderwriten,  thw  foming  TarifHia 
groups. 

For  the  convenience  of  our  snbwribert  who  bold  Uoyds 
poUeies  we  list  below  the  namea  ot  the  agoita  (in  hmfj 
type)  and  underwriters  repreeented  1^  them,  nho  hare 
comidied  with  liie  requiremmta  of  the  Committee  at  Uojds*. 


New  •yndlcatee,  aod  additions  to  exlBttos  erndlcates  from  December  31,  1921,  to  April  30,  1922  are  Indoded.  Syndlcata* 
la  wbicb  all  .the  name*  bare  not  famished  Non-Harlne  Secnrlt;  are  markMl  "  Harloe  only,"  while  tboae  syndicates  wblcb 
transact  only  Non-Marine  bDsincM  are  marked  "  Nou-Harlne."  It  slioald  be  understood  that  wbere  neither  of  these 
notes  appean  asaioat  a  arudlcate,  secaritjr  has  been  fnmlsbed  for  both  Harioe  and  Non-Harioe. 

AUDIT  OP  UNDEEWKITING  ACCOUNTS, 

DkcCMBER  81,  1921. 

The  foUowing  IConbers  of  LloTd'a  have  fnniAed  Auditors'  Certiileataa  in  accordance  with  the  reqnirenMnta  of 
the  Committee.    The  Certlfleates  onljr  i^^ly  to  Aeeounte  underwritten  tiirough  the  undennMtioned  Agenta  in  ttie 

undermentioned  Syndicates. 


K.  m.  ADAMS  (Bureaa  Nos.  278  270) 
E.  E.  Adams  A.  H.  Uotmaa 

Henrjr  Bacon  C.  K.  Hnrchlson 

*Arthnr  Serens  U.  UcKei-beloe 

A.  Pownali  E.  O.  M.  Adanas 

8.  E.  Sblppard  ti.  Coode-Adams 


ADAMS  (Bureau  No.  276) 
Broest  E.  Adams  AtMhetoo  Powoall 

'Artbor  Serena 

A.  C.  AI.1<AN  (see  WIU.I8,  FABSK  *  CO.*  LTD.) 
D.  &  ACBBBT  (see  HAINBB,  COOTB  *  <MM 


S.  J.  AUBBRY  (Nen- 
8.  J.  Aubrey 
R,  D.  Uenman 
P.  W.  RirbardsoD 
a.  B.  Cresiiwell 
F.  V.  GntbOTeo 
K.  O.  U.  Valwy 
W.  8.  Coles 
W.  H.  Cummlug 
J.  A.  Reeres 
».  C.  J.  Beaton 
Roland  Todd 
A.  B.  Price 
H.  B.  Poster 
E.  8.  Holman 
J.  &  Wallace 
C.  B.  Alexander 

jr.  o.  Vaiaer 

J.  8.  Allen.  Jr. 


Marine)  (Bureau  No.  547) 
Mak-oltn  Campbell 
Edmund  Deaoe 
Henry  o.  Beck 
Nortoao  Secretsn. 
J.  P.  BUis 
W.  J.  M.  Burton 
Lewin  G.  Howe 

E.  J.  H.  Lomb 
J.  O.  Slllem 

F.  C.  Wright 
a.  B.  C.  noward 
W.  IT.  Barton 
Walter  Basell 
W.  J.  L.  Daries 
8.  A.  8pratt 
H.  Holman 
F.  H.  Borer 
B.  L.  Tlnsler 

.  ^  J.  AOMBY  (Bmplojrers'  Uabllltr) 
B.  r.  A.  Btesco  R.  B.  Foster 


BADDKLBT  (Hartne  only) 

8.  Baddeley  Jamei  Fulton,  Jr. 

».  E.  Fiudlay  O.  O.  Fulton 

Alexander  V.  Anderson  Peter  H.  Lang 

8.  Millard  Johu  J.  Lang 

Robert  Flndlay  Arthur  Citlrd 

Charies  J.  Anderson  William  C.  Wright 

aifford  L.  Plstt  T.  Olyn  Piatt 

T.  BAINDBIDOK  (Bureau  No.  201) 

T.  Balnbridge  E.  F.  Walsham 

R.  Howard  Fletcher  E.  A.  Coalaoo 

C.  E.  WalKham  11.  R.  Miller 

W.  Ward  Smith  W.  A.  Thomrmon 

A.  H.  Hobdell  T.  H.  Balnbridge 

F.  N.  Balnbridge  W.  T.  Savage. 

T— C.  r.  BBADBLL  (Bureau  No.  71S) 

Charles  F.  Beadell  Sarile  B.  Hudson 

Sir  B.  BBAVCHAMP.  BAKT,  M.  P.  (aee  W.  B.  BOVSB) 

)|— ALPBBD  BI.ACKMOBB  (Non-Hftrine)  (Bureau  No.  679) 


B.  Blaokmore 
F.  Blackmore 

K.  H.  K.  Fryer 
P.  W.  Harding 
F.  J.  SklTlngton 

C.  J.  Crane 
F.  T.  Flaher 
Thomas  E.  Brown 
Edward  Smith 

W.  8.  McBrlde 


W.  P.  Wild 

P.  R.  B.  Wodefaense 

J,  A.  Ooudge 

R.  Burletaon 

n.  Stonehoufie 

W.  Marrhhank 

8.  G.  Fletcher 

K.  W.  Stone 

A.  Beatlle 

F.  W.  -mbb 


la-A.  W.  aUkSHriBLD  (Marine  only) 

T.  Manslleld  Rnnter  B.  B.  Ka^ht 

B.  B.  Knigbt 


BI.A8HFUa.D  (Marine  oal*) 

T.  Manaleld  Hunter 

la—A.  W.  ■I.AflHriBIJ*  (Marine  only) 
T.  H.  Hunter  B.  B.  Knigbt 

IS— A.  w.  U.A8HFIH.D  (Harfae  Only) 
A.  Mitchelson  T.  B.  Jopling 

Joseph  Woolf 

14— B.  C.  BLITNT  (Marine  only) 

Keith  W.  Price  J.  F.  Godman 

1»— B.  C.  BLUNT  (Non-Marine) 

Keith  W.  Price 

l«— L.  H.  BOLTON  (Bnrean  No.  20) 

L.  H.  Bolton  E.  OlIlTant 

J.  H.  Olorer  E.  H.  D.  Ward 

O.  W.  Pearse  V.  U  Btsus 

E.  W.  Glover  J.  W.  D.  Mellor 

P.  B.  Ingham  B.  TuDatall  Behrena 


•— ALFMBD  BLACKMOBB  (Non-Hartoe) 
Erneat  Blackmore  B.  Rvrletaon 

Prank  Blackmore  P.  Stonehoiiae 

F.  T.  Flatter  W.  HarrhtMink 

T.  E.  Brown  A.  Beatlle 

Edward  Smith  P.  W.  Tabb 

W.  8.  MoBrlde 

NOTE.— Namea  marked  thus  *  bare  ceased  Underwriting, 
marked  tbua  t  have  censed. 


17— SIONBT  A.  BOVLTON 

W.  P.  Tyssr 

8.  A.  Boolton 
Hugh  Tyser 
ledieloe 


(Bureau  No.  144) 

A.  B.  Stewart 
C.  8.  Cockell 

B.  J.  Dearsley 
J.  P.  I  H.  Corry 
R.  O.  W.  Paston 
J.  C,  O.  Kirkpatrick 
F.  A.  Forde 

C.  B.  C.  BnbagllatI 


Bl 

F.  W.  Clark 
P.  K,  F.  Foot 
F.  H.  Bonbam-C^rter 
Denys  Franks 

B.  B.  Morrison 

M— BIBBBT  A.  BOVLTON  <Non-Marine  (Bnrean  No.  311) 
W.  P.  Tyser  R.  B.  Morrison 

8.  A.  Boulton  A.  B.  Stewart 

Hogh  Tyser  C.  8.  Cockell 

Bledlsloe  E.  J.  Dearsley 

F.  W.  aark  I.  P.  I.  M.  Corry 

P.  K.  F.  Foot  R.  G.  W.  Paston 

F.  H.  Bonham-Carter  J.  C.  O.  Kirkpatrick 

DMya  Franks  F.  A.  Forde 

C.  T.  BOWBING  B  CO.  (IirHJBAHCB).  LTB.  (see  P. 
OBBATB8,  H.  B.  WOBBTAir  •  B.  Bk  TOMS) 

t  M— W.  J.  BOWBIBO  (Marine  only)  (Bureau  No.  S6) 

F.  C.  Bowring  J.  P.  Brockboles 

E.  B.  Toms  W.  M.  Allen 

F.  B.  Toms  H.  C.  Stephena 

D.  W.  T.  Cargill  R.  U.  Sutton 

•B.  C.  Baker  W.  A.  C.  Wilkinson 

A.  B.  Hardy  .       B.  R.  Bowring 
H.  O.  Hann 

ta— W.  4.  BOWBIMO  (Bureau  No.  770) 

W.  J.  French  W.  M.  Allen 

J.  F.  Brockboles  B.  8.  8.  Harding 

W.  A.  C.  Wilkinson  H.  Allen 

W.  J.  BOWBING  (Non-Marine)  (see  H.  B.  MUX) 

tl— A.  D.  BBADPOBD  (Bureau  No.  340) 
Arthur  D.  Bradford  A.  L.  Prinaep 

Henry  Bradford  'A.  C.  Chapman 

W.  E.  Danby  P.  C.  Corner 

Henry  Corner  P.  H.  H.  Eaatwood 

Nerile  O.  Duke 

A.  D.  BBADPOBD  (Non-Uarlne)  (see  H.  HIU.) 

xt— A.  C.  DBOWN  (Bureau  No.  5M) 
A.  O.  Brown  ■   H.  C.  Hnmphery 

A.  J.  Helhulsb  a.  F.  Brown 

•G.  B.  Malthy  R.  A.  Melhulnh 

W.  M.  Strachan 

Namea  marked  tbos  t  have  left  the  Syndicate.  Byadieatea 
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C.  N.  BBOWN  (aee  A.  L.  BTVKGB  *  CO.) 

tn—A.  C.  CHAPHAN  (Mou-MarlDc)  (Bureau  No.  BWH 
^William   II.  DolpblD  Uenry  O.  Poland 

OnsUiT  Btwekj  •Artbar  Serena 

C.  Oaboroe  Ktlm  EruMt  E.  Adnnii 

T.  Haiomond  Wells  Nevlle  O.  Duke 

Berbwt  W.  SrinODdeoD  Artbar  D.  Bradford 

*A.  Cetrll  Chapman  C.  Keonetb  Hnrcfalaoi 

Asabeton  PownaU 

tS«-^  C.  CHAPHUUr  (Non-IUrine)  (BurMn  No.  003) 
Henry  Bacon  Henrr  Bradford 

Stuart  W.  O.  Trlnftaan         Albert  V.  P.  Sermonr 
KMoetb  O.  Poland  * 


t»— A.  C.  CHAPMAN  (NoD-Uarlne)  (Bureau  No.  SM) 
B.  Holdawortb  Wllllama  Herbert  B.  LvDcb-Wblte 

W.  Frederick  Wllllama  Prank  N.  Lyncb-Whlte 

RotMTt  I<7ncfa-WUte 


I M-^  C.  CHAPMAN  (Bmploycra'  LlaMlItr) 
*A.  C.  Ckapmaa 

tn—A.  r.  CHAHUnWORTH  (Boreao  No«.  2S(K251) 
A.  F.  Cbarleawortk  U.  Orabam  Murray 

F.  dea  VdMiz  W.  Burton  Stewart 

O.  J.  W.  Noble  J.  H.  B.  Noble 

Nofl.  07,  88,  489) 
I'billp  O'Ambmmenll 
T.  Arthur  Cheater 
Albert  O.  Dalu 
Eriieat  T.  Newman 
Sldne;  A.  Spratt 
Perrr  L.  WRaoa 
Emeat  w.  Lamploagh 
Lrigbton  Seaser 


-H.  o.  CHK8TBB  (Bureau 
H.  Onjlce  Cheater 
Norman  E.  LoiuplouKli 
J.  Cedl  Wrar 
Pranda  M.  Walker 
William  J.  L.  Darlea 
Laarenve  L.  BaTtll 
Thomas  W.  Noad 
Normaa  P.  Fenwlck 
Aadrcw  C.  Shanklaad 

a^-OHOIST,  4*  BOVOBMOVV  A  C<k.  LTD.  <N«n-ltorilM) 
<Bnreaa  No.  013) 

B.  P.  de  Bongnnont  A.  F.  de  Kongemont 
J.  T>.  <%ola7  D.  R.  Bellamy 

CHOIRT.  dm  HOVOKHONT  •  CO..  LTD. 
E.  F.  de  Kongemont  A.  V.  de  IlonKeinoDt 

J.  D.  Cbolay  1>.  It.  Bellamy 

C.  9,  COCKKLI.  (Non-Harlne)  (eee     A.  «UNV11XB  *  B.  D. 
WALKOND) 


SI— CHAWLBY.  DIXON  * 

(Bureau  No.  TSffi 

H,  E.  Crawley 
Philip  IVAmbnimeuli 
Noel  Bligb 

J.  P.  T.  svana 

I.  Freeman  •Thomaa 
D.  A.  Luacombe 

H.  W.  Haraball 
R.  A.  Workman 
Frank  Workman 
Q.  Pyman 
J.  S.  T^man 
V.  T.  Tliompaon 
Reea  Jonea 
J.  Boldero 
Hagb  Hope  Nelion 


BOWBINO,  LTD.  (Non-Uariae) 

R.  M.  Sutton 
H.  C.  Stephens 
Bury 

Henry  B.  Smnrttawalte 

Leonard  Hull 

V.  FerimsoD 

B.  N.  L.  Wtalteaway 

H.  A.  V.  Boonln 

A.  J.  Norman 

P.  J.  Pope 

H.  J.  Tennant 

r>.  Horafall 

Ouj  Lambert 

H.  E.  Wetbered 

IT.  W.  DIcUnaon 


SB— CBAWLEV,    DIXON    *    BOWBINO.    LTD.    (P.  HAB- 

OBKAVKS)  (Non-Marine)  (Bureau  No.  720) 
J.  B.  Wimble  tW.  J.  French 

W.  E.  Harsreares  E.  SteTlnaon 

Raymond  Beck  P.  HargreaTes 

a.  B.  Hunter  Cllve  Bowrlng 

A.  F.  Hanlam  Harrey  Bowrlng 
Harold  Jowera 

U— CVAWLBT.  DIXON  *  BOWBINO,  LTD.  (C.  T.  BOWBINO 
M  CO.  <IN8CBANCB>,  LTD.)  (Noa-MariBe>  (Barem  No.  TiD) 
P.  C.  Bovring  D.  W.  T.  OarglU 

B.  B.  Toms  A.  E.  Hardy 
P.  B.  Toms  H.  G.  Mann 

F,  C.  BowrluK.  Jr.  B.  B.  Bowrlng,  Jr. 

E.  B.  Bowrlng 

S4— CBAWLKT,  DIXON  *  BOWBINO,  LTD.  (W,  A.  BCO- 

OINS)  (Non-Marine)  (Bureau  No.  720} 
Gilbert  P.  Beck  P.  K.  Hodgaon 

W.  A.  Huggtna  O.  H.  Kennedy 

D.  B.  Macklntoab  R.  Coke 

B.  T.  8.  Dugdale  B.  Hit|ftea«HaglMft 

as— CBAWLKT.  DnCON  *  BOWBINO,  LTD.  (A.  O.  WBLCH) 

(Noo-Uarine)  (BurcM  iNo. 

a  H,  Pawell  8.  B.  Hfgglns 

A.  G.  Wrich  F.  A,  Holman 

W.  A.  Llndaay  B.  8.  Holman 

D.  M.  Colman  E.  W.  Bland 

J.  Colman  Vere  Chaplin 

A.  W.  Prior  W.  T.  Potts 

J.  C.  Blalr  R.  H.  Holman 

KOTK.— NauM  marked  thna  *  bare  eaaied  TTndenrHtiBV. 
marked  tbus  t  baT«  ccaaed. 


}  CBAWLKT,  DIXON  B  BOWBINO.  LTD.  (W.  J.  BOWBINO) 

(Noti-Marlue)' (Bureau  No.  720) 

P.  c.  Bowrlng  H.  O.  Mann 

E.  B.  Toms  E.  B.  Bowrlng 

F.  B.  Toma  W.  M.  Allen 

D.  W.  T.  Carglll  J.  P.  Broekbolea 

A.  E.  Hardy  W.  A.  C.  Wilkinson 

SI— CBAWLBT.  DIXON  *  BOWBINO.  LTD. 

H.  B.  Crawley  A.  J.  Norman 

Per    CBAWLKT,    DIXON    B    BOWBINO.    LTD.  (VSIBLLI 
DEPT.)   (Me  WK8TON  CBOCHKB) 

SS>-WBSTON  CBOCKEB  (Marine  only)  (Bureau  No.  39) 
A.  R.  Mountain  P.  B.  Reokitt 

Erneat  Staoter  W.  J.  Malllnaon 

F.  T.  Ollllat  H.  Maltlaod  Kersey 
•R.  D.  Hill  O.  A.  SeTem 
Norman  Deakln  W.  F.  Smith 

J.  B.  Rtchardaon  Weymes 

A.  C.  Turner  H.  W.  Haraball 

G.  A.  Crawley  Weaton  Crocker 


-WBSTON  CBOCHKB  (Bureau  Nos.  38,  3») 

H.  UlII  U.  C.  Suowdeu 

4»— WKBTON  CBOCHKB  (Non-Marine)  (Bureau  No.  88) 

Weaton  Crocker  A.  C.  Turner 

Erneat  Stanler  *R.  D.  Hill 

Norman  Deakln  H.  W.  Uarahall 

J.  B.  Richardson  A.  K.  Mountain 

«l— HEBBBBT  CB08FIELD  (Marine  only)  (Bureau  No.  3K) 

Herbert  CrosBeld  E.  Heron  Varwell 

Hawklna  B.  Varwell  T.  B.  Probyn 

Gordon  B.  Allt  Reginald  C.  Bray 

4>— H.  G.  DA  COgTA  and/'or  W.  J.  OLDWOBTH  (Baicau 

Nob.  705,  766) 

H.  G.  Da  Costa  H.  W.  Young 

W.  P.  Turner  R.  D.  Denmao 

C.  R.  Bngllab  P.  R.  Pairclongh 

H.  B.  Crrnaweft  F.  R.  Price 

P.  S.  Phillfps  A.  N.  White  . 

E.  D.  Price  O.  C.  Scaruan 
W.  J.  Oidwocth  R.  I>.  Walrond 

R.  E.  Grimmer  .1.  O'Hara  Murray 

[>eHmaii  W.  T.  M.  Bnller 

F.  W.  Marrian  E.  E.  Kidger 

A.  W.  Young 

«»— H.  a.  DA  COSTA  and/or  w.  J.  OLDWOBTH  (Bureau 

No.  -«81 

B.  D.  Price  W.  J.  Oldworth 
H.  G.  Da  Coata  tW.  T.  M.  Buller 

44— H.  O.  DA  COBTA  and/or  W.  J.  OLDWOBTH  (Non-lbrine) 

(Bureau  No.  797) 

H.  G.  Da  Coata  E.  D.  Price 

W.  F.  Turner  8.  B.  Grimmer 

C.  R.  Engliab  A.  N.  White 

A.  W.  Young  W.  J.  Oldworth 

H.  W.  Young  W.  T.  If.  BUller 
F.  8.  Pbllllpa 


t4B— K.  DBANB  (Bureau  Nos.  245,  246.) 

Bdmnnd  Deane  Halcolm  <^«nbtil 

*Albert  A.  Elliott  Henry  Q.  Beck 
Edward  J.  M.  Lomb 

4«— A.  B.  DICK-CLKLAVD  <Mon-lIarine)  (Bureau  No*.  MOl 

«43) 

T.  Ogllvie  Davis  R.  H.  PIpon 

Paul  Falrweatber  G.  W.  N.  Boynton 

H.  Donald  Barder  J.  P.  PhilUpa 

Edgar  T.  Needbam  R.  O.  Whiteley 

Albert  Barder  C.  B.  Dlek-CleUUld 
Michael  Mosea 

41-~A.  B.  DICH-CLBLAND  <Non-MarlDe)  (Bureau  No.  fltt) 

E.  T  Lindley  ,  H.  8.  Lawther 
W.  L.  Greenleea  Harold  Harrison 

4it— NEVILLE  DIXXT  (Burean  (No.  2R2) 
Neville  DIxey  B.  H.  Chambera 

Herbert  Fitch  Thomaa  Armetead 

H.  F.  8.  Pryke  E.  H.  Cbamhers 

William  Palmer  Gtiatav  Beach; 

C.  Alexander  Harrey  Fmnklln  Lushlngton 

Cbarlea  H.  Harvey  Fyfe  Dutbie 

8.  Walter  Morris 

P.  F.  DIXON  •  CO.  (LtfNDON).  LTD.  (see  B.  N.  L.  WHITB>; 
AWAT  and  A.  W,  DICK-CLELAND) 

A9—J.  B.  DCDBB  (Bureau  No.  740) 
J.  B.  Duder 

H.  W.  AatoB  e.  Wilder 

F.  Ellfot-8mlth  H.  Kdman 
A.  P.  Banting  B.  Hoakan 
Walter  FatMr  P.  B.  Stcpboia 

P.  Halir  ThonaB  S.  H.  DvOW  .. 

Edgar  Banting 

Rame*  mhrketf  Mas  t  have  UHt  the  Byn^te. 
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I.  £.  DDUBB  (Boreau  No,  710) 
P.  B.  aues  O.  P.  Bckbard 

L.  J.  NUoa  G.  T.  Glfford 

B.  a  lUQte 


ftl— A.  B.  DONCO: 
F.  GordOD  XoiiDg 
Uenrjr  N.  SUtlwwt 


(IfarlM  onlj) 

Howard  P.  Jones 
T.  O.  DiTls 


DDBTNBLL  *  FOWXJUl  (NOQ-Hariu)  (Me  «.  J.  TBOCXCB) 

SS— u.  W,  BDMUND8  (BDreaa  No.  SJ6) 
H.  W.  EdmtiDde  F.  p.  Bacon 

•W.  F.  Miller  W.  C.  Beraey 

W.  E.  KtDK  U.  C.  Wbe«lec 

B.  N.  L.  Wblteawar  •    P  Wlgham-EIchardBOO 
PercT  Woods  J.  P.  Bllla 

if.  W.  Dllke  A.  Cutforth 

C.  K.  Uaskett-Smltb 

W— B.  BL.LIOTT  (Marine  odIjX  (Bureau  No.  eiU) 
Bernard  Elliott  Alexander  E.  J.  Belaa 

M— G.  J.  BMANUEI.  (Baretii  Mo.  81S) 
George  J.  Bmaooel 

K— H.  L.  FABBK  (Boiean  No.  5S) 
Alfred  Fabex  H.  J.  Patenon 

A.  C.  Allan  B.  HobHon 

A.  J.  HobsoD  W.  MobsoD 

F.  E.  Vincent  H.  L.  Faber 

II.  Eltiot-Smltb 

Se— ti.  FAITH  (M^ine  OQlr)  (Bureau  No.  SW) 
Lionel  C.  Sage  A.  J.  R.  Thomett 

F.  E.  Pehr  J.  S.  Holmea 

J.  W.  Hope  J.  Hetberlngton 

T.  Wiles  tf.  Boot 

57— O.  FAITH  (Marine  onl7)  (Bnreao  Nif.  TtO) 
F,  Bogersoo  H.  S.  Monntaln 

F.  Hall  F.  C.  PreTlt< 


Ko.  286) 

H.  Faithfoll 

F.  Bomett-Stnart 

E.  A.  V.  Baker 

H.  E.  de  Roagemtfat 

C.  H.  Turner 

W.  F.  Soames 

E.  C.  B.  Herriman 

Frederic  J.  L.  Fish 


•5— F.  J.  L.  FISH  (Bureau 
Btepbeo  J.  Wbite 

E.  8.  LIddtard 
L.  C.  C.  lilDdsa? 
Charles  O.  Walker 
Cbartes  F.  TIndal 
A.  F.  F.  Smltb 
H.  H.  Parnter 
C.  K.  Bvtler 
*Wni.  H.  DolpUp 

}  w— B.  R.  FLKMIKO  (Bureau  Nob.  160,  1«1) 

•G.  W.  Frtsbr  "D.  G.  Fleming.  Jr. 

•B.  B.  Flemiag  *P.  G.  Torke 
*J.  C.  Bannemuuii 

tee— B.  R.  FLKMINO  (Non-lfarlDe)_< Bnreao  No.  S51> 

•B.  B.  Flemloc  *G.  W.  Frlebr 
*J.  C.  Babnermao 

•1— J.  Fi.Biiiirs. 
J.  Flemlog 

jr.  PLBHING  (see  also  B.  TODD  and/or  J.  riMmVOi 

ec— 8.  o.  FI^ETOnn  (Bareaa  No.  S8S) 
8.  G.  Fletcher  G.  O.  Taylor 

F.  8.  Isaac  J.  Boewell  Brown 
H.  A.  T.  Bonntn  Q.  J.  Horgaa 

J.  P.  Head  P.  H.  Cnifetple 

K.  W.  Stone  J.  A.  Young 

A.  E.  Birmingham 

HENBT  FOBBBS 

R.  Kenneth  H.  S.  Price 

J.  TnrtOD  Wright  J-  S.  Brander 

L.  R.  H.  Bate  Henry  Forbes 

M— W.  B.  FOUND  (Boreao  No.  442) 

W.  E  Fonnd  Cecil  Keooard 

A.  B.  Batburst  J.  K.  Foster 

tE.  M-  H.  Raynsford  Hyde  H.  A.  Keona^ 

E.  8.  Dawes  J.  F.  Andermm 

J.  0.  H.  SMnerren  tW.  A.  CanUay 

«s-^  J.  mBDi^unWK  (Banaa  No.  387) 

Ledle  J.  Frledlander  *W.  J^CottHeU 

Frederick  D.  Heath  D.  B.  W.  OAb 

A.  Bteane  Price  W.  B.  liarsball 

N.  A.  Cbarrington  Norman  H.  Symona 

8UhMrJ.  H9se  •  SrnestMirtoe 

J.  r.  Hatbeaon  . .    Oerafc  ruaflenl^ 
W.  N.  Glbb 


w— L.  J.  fbibd: 

H.  J.  Arboo 
J.  B.  Westcott 
H.  If.  Isaacs 


(Bnraaa  No.  407) 
G.  C.  tsaaca 
-W,  E.  Brans 
&.  B^ans 


mom 

DSN, 


.  oABDmn,  MpmnMH  a  cm 
;  a.  nMMwfatid  «.  mith) 


*  OO^  I.TD.  (see  A.  mm- 


97— B.  A.  OLANVILL 

M.  B.  Davie 

B.  A.  Olauvill 

B.  i.  Franklin- Adams 

Frank  C.  Ells 

H.  Arthur  Oammldge 

A.  A.  Stoart  Black 

R.  8.  Pearson 

E.  J.  Enthoven 

J.  W.  Crewdsoa 

H.  B.  Grotriao 

H.  T.  WUtlams 

R.  H.  Hooper 

Arthur  O.  Lowry 

Cuthbert  Radcllffe 

J.  Armonr  Macmlllan 

Cbarles  T.  Cole 


.  ,— HsMs  wmtM  thns  *  b«Tf  mpni  nndnivrltlaf . 
thus  t  have  ceased. 


(Bureau  Nos.  481.  m> 
Dennis  h.  Hall 
A.  D.  B.  GonMec 
W.  Arthur  Turner 
U.  E.  Enthoven 

A.  F.  Cbarlesworth 
Frederick  des  Tqenx 
George  J.  W.  Noble 

B.  Oraham-Murcay 
W.  B.  Stewart 

J.  H.  B.  Noble 

E.  F.  C'barieswertfa 

Edmund  Deane 

E.  J.  M.  Lnmb 

&t.  Campbell 

H.  G.  Bet  ic 

G.  V.  Oreeaall 


as— B.  A.  OLANVIU.  (NoB' 
B.  A.  GlauTlll 
M.  B.  Davie 

Bernard  Frankllo-Adans 

Frank  C.  Ells 

Arthur  Gammldge 

A.  Stuart  Black 

K.  8.  Pearson 

E.  J.  Enthovra 

J,  W.  Crewdson 

H.  B.  Grotriao 


Marine)  (Bureau  No.  601> 
H.  T.  Willlass 
R.  H.  Hooper 
A.  O.  Lowry 
Cuthbert  Radcliffe 
J.  Armour  Macmillaa 
Cbarlaa  T.  Oole 
I>ennls  L.  Hall 
A.  D.  R.  Ooulder 
W.  Arthur  Turner 
K.  E.  Entboven 


e»— B.  A.  oiMTiU  (Noo-Uarine)  (Bureau  No.  eesi 
J.  R.  Warren  T.  Wbltdey 

Sldney_Allen  L.  8.  Chappell 

J.  8.  Knott 

W-^  B.  GRAHAM  (Non<Martne)  (Bureau  No.  780) 
.\8Bheloii  Pon-uull  Kenneth  G.  Poland 

Gostav  Bescky  Albert  T.  F.  SeyaiODr 

T.  Hammand  Wells  R.  Holdsworth  WfUUme 

Henry  G.  Poland  W.  Frederick  WUIlama 

*Arthur  Serena  RebeeC  Lyneb-Wblta 

Ernest  £.  Adams  Herbert  8.  Lyncb>Wblte 

C.  Kennetb  MorchlBOB  Frank  N.  LyncA-WUte 
Henry  Bacon 

71— A.  w.'gboob  (Buresn  No.  4«> 
Howard  Houlder  John  Button 

J.  R.  Wells  Thomas  Miles 

A.  W.  Davidson  P.  S.  Groom 

Alexander  Freeland  A.  W.  Groom 

D.  P.  Home  • 

7«— HAINB8.  COOTB  B  CO.  (Marine  only) 
Bnest  T.  CooCe  Q.  B.  Bloett  . 

H.  Ernest  Crewley  H.  J.  Tennant 

John  P.  T.  Evnns 

IS— HAINBS.  COOTB  *  CO  (Non-Harlne) 
Ernest  T.  Coote  Charles  A.  Hewitt 

tT4— V.  F.  HANLBT  (Bureau  No.  3W)) 
Francis  W.  Ctaalne  Guy  B.  C.  Howard 

Albert  V.  F.  Seymour  A.  victor  King 

W— P.  HABGBBAVB8 

J.  B.  Wimble 
W.  E.  Hargreaves 

Raymond  Beck 
G.  B.  Hnnter 
A.  F.  Haslam 
Harold  Jowers 
tW.  J.  French 

E.  StevlDsou 
Darn  ley 

P.  HABGBEATEtf  (Non-Marine)  (!<ee  CRAWLEY,  DIXOK 
BOWBING,  LTD.) 


(Marine  «nly)  (Bnreao  No.  30) 
J.  Kenneth  Crawley 
Noel  Bligh 
R.  A.  Workman 
J.  8.  ^man 
V.  T.  Thompson 
riire  Bowring 
Harvey  Bowctng 
r.  Plreeman-Tbomafl 
P.  Hargreavea 


7«— 8.  HARPER  (Marine  only) 
Sydney  Harper 


Cbarles  F.  Brown 


77— A.  8ANDAB8  HARBISON  (Marine  only)  (Bmao  No.  59) 
A.  8.  Harrison  D.  McCance 

W— A.  SANDAB8  HABBI80M  (Non-Marine)  (Bureau  No.  C«> 

A.  8.  Harriaon  J.  F.  Oodman 

D.  McCsnre  F.  T.  GHllat 

7e— B.  K.  HABBMOV  (Bureau  No.  a»n> 

B.  K.  Harrison  A.  Conntaoduros 

P  L.  Reld  H.  F.  V.  Oldham-Vltmet 

E.  H.  J.  Home  8  B-  K.  Harrison 

M— B.  K.  HABBI80N  (Marine  only)  (Bureau  No.  2ft7> 
A.  Constandnros  H.  F.  T  Oidbam-TUmel 

S1--S.  B.  K.  HABBimx  (Bureau  No.  9K) 
Francis  W.  Lowe 

t>— 8.  B,  K.  HABBI80N  (Burenu  No.  682) 

T.  H.  Bnchanan  H.  Tliomii«on 

T.  A.  Sheeban  Dare  M.  v.  Mt-Keon 

Jas.  A.  Klnoear  C.  Butler  Morris  ^  - 

Names,  marked  thus  t  bav  left  the.  Syndicate,  ^diratea 
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UiOYDS,  LONiDOlN,  ENGLAiND.— Contwwed. 


US— M.  B.  K.  UAKftlSOM  (NOD-H«rllM> 

T.  II.  BuclianaQ    .  H.  XhompBou 

T.  A.  SbeeJuD  Dare  H.  V.  McKeon 
Jutues  A.  Klnuear 

84— HARTLKV,  COOFEB  *  CO.,  LTD.  (lUrlne  OQlT)  (Boreao 

No.  165) 

8.  Wlsbart  C.  3.  Orlll 

Pirrle  H.  Garratt 

•E.  E.  Cooper  C.  B.  Lerlta 

W.  S.  Smith  W.  Cower 

G.  B.  Wblte  'It.  U.  Busaell 

Kuutsford  P.  D.  Durtoell 

F.  U.  BusseU  J.  Sebag-Mootefiore 

V.  A.  Walker  E.  Duveen 

8.  U.  Beer  A.  H.  Dancer 

A.  D'Ambnimeail 

S8— HABTLEV,  COOPBB  «  C4K.  1.19.  (Maiine  oa\j) 

W.  8.  Smith  •        C.  B.  Brill 

8.  Wlsburt  U.  Oarratt 

Plrrie  C.  B.  LerlU 

O.  B.  White  W.  Cooper 

KDntsford  H.  Biuaril 

F.  B.  BumU  !■.  D.  Dartnell 

*E.  E.  Cooper  J.  Sebagr-HoDteflore 

V.  A.  Walker  E.  Dnveeo 

S.  O.  Beer  A.  H.  Danoer 

A.  D'AmbrnmeDll 

S«— HABTLfiT.  COOPBB  *  Ctf.,  LTD.  (MoD-lUrlne)  (Bore«a 

Nob.  660i  552) 

•E.  E.  Cooper  C.  B.  Brill 

8.  WlBbart  H.  Oarrntt 

Pirrle  C  B.  Levlta 

W.  8.  Smith  W.  Coooer 

O.  B.  Wblte  •R.  H.  Bussell 

Kuutsford  P.  D.  Durtnell 

F.  R.  Busflell  J.  Sebas-Hontefiore 

V.  A.  Walker  E,  Pureen 

8.  G.  Beer  A.  H.  Danc-er 
A.  D'AmbrumeDll 

87—  HAKTLET,  COOPKB  *  CO.,  LTD.  (Bmplojtra*  Ltabllitr) 

F.  B.  BqswII 

88—  L.  J.  HABVBT  (Jfarfue  oalr) 

L.  J.  Harrejr 

tS»— B.  B.  HABVBT  (MarlM  OdIt) 

*B.  E.  Harver  L-  J.  Harvey 

O.  C,  Tntner 


W— HBNBT  HKAD 
Albert  A.  Head 
Ollbert  F.  Beck 
Thomas  L.  Devltt 
George  Heath 
Cuthbert  E.  Heath 
Harry  Holmes 
Geoffrey  Head 
H.  Bernard  Calkin 
Frederick  N.  Large 
Lawrence  Wright 


»l— HENRY  HEAD  *  CO.,  LTD. 


CO.,  LTD.  (Marine  only) 
Itonfclaa  W.  Clarke 
J.  Alban  Head 
■James  P.  HcBrtde 
Stephenson  R.  Clarke 
Walter  8.  UcBrlde 
Ernest  H.  Strong 
Arthur  L.  Sturge 
Edward  W.  Dillon 
Charlea  Wright 


Charles  Wrigbt 
Albert  A.  Head 


Lawrence  WriBht 
*jBmes  F.  McBrlde 


K— HBNBY  HEAD  *  CO.,  LTD. 


Albert  A.  Head 
Charles  Wright 
Lawrence  wrlgbt 
E.  W.  Dillon 


J.  Alban  Head 
Douglas  W.  Clarke 
•Charles  W.  Harrison 
Arnold  Gnrney 

tfS— HKNRT  HEAD  M  CO.,  LTD.  (Marine  only) 
Lawrence  Wrlgbt  Geoffrey  Head 

Albert  A.  Head  *Charlea  W.  Harrison 

Charles  Wright 

»4— J.  p.  HEAD  (Non-lbrine)  '(Bareau  No.  B55) 
J.  R.  WellB  D.  P.  Home 

Howard  Honlder  John  Hntton 

A.  W.  DKTldaon  TkqnMa  HUea. 

Alexander  Freeland  A.  W.  Groom 

W— O.  B.  HBATH  *  CO..  LTD  (Marine  only)  (Bnrean  No.  M) 
Montague  Brans  L.  C  Heath 

A.  Burns  W.  A.  Bnms 

A.  D.  Whatman  A.  McH.  Farqnhar 

G.  Heath  C.  B.  Heath 


M— C.  B.  HEATH  «  COw  UD, 

C.  E.  Heath 
<9.  Heath 
A.  D.  Whatman 
A.  Burns 

n— c. «.  ntATvai  c*i.*l*i>'. 

Arthur  Bums 
Cnthbert  B.  Heath 
George  Heath 
Ollbert  F.  Beck 
Harry  Htrines 
Tlkomaa  I>.  Derltt 


(Non-Marine)  (Bnrean  No.  824) 

M.  Brans 

L.  C.  Heath 

A,  McN.  Farqnhar 

W.  A.  Bams 

WfcB  nu¥i^  (Bansn  Mfc  wm 

Carieton  F.  Tvfli^ 
Stephenson  R.  Clarke 
Dooglas  W.  Clarke 
J.  CiSell  Wrar 

Thonaa  W.  Noad  ' 
Walter  H.  Sarin 


F.  N.  Large 

11.  F.  Uevltl 

N.  C.  TufueM 

L.  G.  Tufnell 

L.  U.  Tufnell 

W.  F.  Smith 

Airedale 

N.  G.  Fluuil 

H.  M.  OrayM>n 

A.  F.  Hervey 

•Arthur  Devltt 

P.  H.  Devltt 

J.  Batn 

C,  W.  Christie 

.V.  E.  Balii 

S.  Secrelau 

O.  E.  D'A.  Goldsmld 

R.  P.  Woodhouse 

r.  a.  Evans 

E.  Hoyle 

O.  K.  Blandy 


LTD.  (Non-Marine)  (Baeean  No.  S3)2) 

L.  3.  Nixon 
E.  B.  Maufe 
O.  P.  E<-khiird 
G.  T.  Gtirord. 


James  F.  W.  Burnese 
II.  Ernest  Crawley 
Darn  ley 
Howard  Jones 
Frederick  D.  Heath 
George  A.  Crawley 

G.  A.  Severn 
Harry  Savlll 
J.  K.  Crawley 
Montague  Evana 
W.  N.  Glbb 
W.  J.  Mallinaon 

H.  M.  Kersey 
G.  B.  Bluett 
P.  B.  Reckitt 
Lees  Knowles 
Wemyss 
John  Espten 
T.  H.  C.  Lerlck 
T.  K.  C.  Monk 
W.  H.  S.  Pyman 

G.  N.  Ryan 

M— C.  B.  HBATH  *  CO. 

P.  B.  Ingham 

H.  C.  Haslam 
A.  P.  Banting 

P.  E.  Giles 

»»— C.  E.  HEATH  »  CO..  LTD.  (Nou-Marlne)  (Bureau  No.  S21) 
E.  W.  Richardson  'Houie  Gordon 

A.  J.  RlcbardBon  A.  J.  L.  Clrcultt 

B.  H.  Fonlger  F.  B-  Mflsseuger 
H.  Mnnt                                  L.  A.  Buss 

W.  J.  H.  Brodrick  M.  W.  Drysdale 

J.  M.  Cazeuove  H.  H.  Ricbardsou 

L.  H.  Christie 

ISO— C.  K.  HEATH  «  CO.,  LTD.  (Non-Marlne)  (Bareaa  No.  028) 

N.  Lubbock  J.  W.  Bowen 

J.  C.  Stevens  .   T.  M-.Rlckards 

A.  C.  (:bry-Wrlght    '  R.  J.  Thomns 

•J.  A.  N.  Booker  Dunatao  Rhodes 

Dudley  Cory-Wrlgbt  F.  J.  Leathers 

A.  E.  Greenwell  H.  Sedgwick 
S.  B.  Peecb 

m— C.  E.  HEATH  «  CO.,  LTD.  (Nl>n- Marine)  (Bureau  No.  828) 

•T.  R.  Westray  R.  K.  Knowles 

O.  W.  I.  Bumesa  John  Weir 

J.  H.  SlUv  E.  8.  Dawes,  Jr. 

O.  8.  P.  Edwards  H.  H.  Dawes 

T.  Fisher  A.  J.  RlrhardBon 

19X— C.  E.  HEATtf  «  CO.,  LTD.  (Non-Marln^  (Butwi  No.  W^) 

E.  H.  Gates  De  Vescl 

P.  S.  Groom  C.  R.  Stirling 

O.  H.  Simpson  L.  Hey 

B.  M.  Blckerstetb  S.  L.  Barry 

If  c.  E.  HBATH  •  cOh  LTD.  (Bmployors'  U ability)  (Btt^ 

reau  No.  524) 

C.  E.  Heatb  H.  Evans 
G.  Heath  L.  C.  Heatb 

A.  D.  Whatman  A.  McN.  Farqnhar 

A.  Burns  W.  A.  Bnms. 

lai— C.  A.  HEWITT  (Bureau  No.  395) 
Charles  A.  Hewitt 


1 104— EDWARD  HXCK8 

•Edward  Hicks 
Norman  E.  Lamptoagb 
J.  Cecil  Wray 
Henry  E.  Crawley 
Walter  H.  Savlll 
Francis  H.  Walker 
William  J.  L.  Darles 


(Bureau  Nos.  OS.  66) 

Laurence  L.  Savtll 
Thomas  W.  Noad 
Norman  P.  Feuwlck 
Andrew  C.  Shankland 
James  F.  W.  Bnrnesa 
Philip  D'Ambrumenll 
H.  Guylee  Chester  . 


Hons.— Haul*  mrlNd  thas 
narked  thus  t  hare  ceaaed. 


have  flSMsS  Undsimlim. 


IW~H.  B.  HILL  (Non-Marine)  (Bureau  No.  510.) 

H.  B.  HUl  Arthur  Muut 

C.  I.  de  Rougemont  A.  F. -de  Roagemont 
G.  H.  Talentfne  J.  D.  ChoUy 
J.  E.  Barkworth  H.  Stanley  Brooks 
R.  C.  H.  Stnctalr  N.  Chrlstopherson 
Percy  Mordan  Horace  B.  HIII 

D.  R.  Bellamy  B.  A,  H.  A.  da  Beneemont 

A.  Lasenby 

H.  B.  HILL  (Non.aforlne)  (Bureau  No.  511) 

G.  H.  TalenUnft  F.  W.  Hobbs 
C.  r.  de  BODgemoirt               B.  B.  St.  QniMla 

H.  B.  Hill 

B.  HILL  (Non-Marine)  (Bureau  No;  518)  ■ 
F.  W.  Hobbs  R.  A.  Tattoo 

B.  E.  St.  Qnlntin  P.  J.  Hohba 
•F.  S.  8t.  QnliitlB                  J.  W.  Rowlands. 
O.  SUpwlth 

Iflg— H.  B.  HILL  (NoD<Harine)  (Bareaa  No.*  TlSf 
W.  M.  Allen  W.  A.  C.  Wilkinson 

H.  Allen  E.  S.  S.  Harding 

J.  V.  ejOCUMHMr'  '  •■      '   -  'nRMik<  .       ■    '  t 

Vuns  -  wrkaA -Oos  t  haro  left  felw  fliyadieato.  Cyodlcatea 
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LLOVDS.  LONDON,  ESGhASD.— Continued. 


U»— H.  &  HIIX  iNon-Marlne)  (Bureau  No.  514) 
Nerlte  0.  Dnke  Arthur  D.  Bradford 

C.  Oflbome  Bfdw  Uenrr  Bradford 

t  II*— H.  B.  HILI.  (Non-Marlnc) 


U.  B.  Hill 
C.  1.  de  Roagemont 


a.  H.  TeleDttoe 
Percy  Mordau 


H.  B.  Hiu.  (NoD-Uarlne)  (ace  alio  OHOIST,  4m  BOUGBMOHT 

*  CO,  I.TD.> 

111— WH.  ROADB  (Bnreaa  No.  300) 

Wm  Hoada  O.  B.  Trloder 

B.  H.  Strour  D.  O.  Ells 

J.  Atklni  H.  P.  AtUna 

P.  V.  EnthoTwi  R.  w.  VIek.  Jr, 

N.  A.  Kayll  P.  N.  Forater 

F.  B.  L.  Bobcrta  W.  B.  Tbomton 

W.  H.  CammlBK  J.  B.  Hoada 
Q.  U.  Prica 

F.  W.  HOBB8  (see  ■•■.».  QVINTIM) 


11«— HOLMWOOD8  *  BACK 

oalv)  (Buraaa  No.  T2B) 
B.  C.  Laaa 
H.  C.  Back 
a.  GorlDC 
B.  8.  Uormwood 
P.  C.  T.  Holmwood 
8.  K.  Kempton 


*  MANSION,  LTD.  (Marina 

H.  King 
B.  F.  11.  Scott 
J.  W.  L.  Napier 
J.  Orr-EwlDg 
E.  G.  Toye 
•C.  C.  P.  Locbner 

11»— HOLMWOOpS  *  BACK  *  MANSION,  LTD.  (Non-Maifne) 

(Bureau  No.  6U) 

B.  8.  Holmwood  H.  Klog 

H.  C.  Back  J.  W.  L.  Napier 

R  Ooring  J.  Orr-Ewlng 

P.  C.  Y.  Holmwood  E.  O.  Tore 

8.  K.  Kampton  'C.  C.  F.  Locbner 

HOWABD  MOOLDBB  B  PABTHnW,  LTD.  (aea  4.  F.  HSAD) 

II 


■W.  A.  BCOOnri  (Bureau  No.  IW) 
w.  A.  Hng^DB  C.  W.  Cartngton 

Gilbert  P.  Beck  O.  H.  Kena^T 

D.  B.  MacklBtoah  R  Coke 

B.  T.  8.  Dugdale  . 
F.  K.  Hodgaon 


•    B.  Hugbaa-Hoglica 


lU— W.  A.  HDOOINS  (Bureau  No.  SM) 
Fraocla  W.  Cbaloe  Guy  B.  C.  Howard 

Albert  V.  P.  Seymour  A.  Victor  King 

W.  A.  HUOOIHB  (Non-Harlne)  (see  CRAWLBY.  DIXON  A 
BOWBno,  LTD.). 

A.  J.  HVLLBTT  (Non-Marine)  (see  A.  L.  STUBOB  A  CO.) 

P.  &  INGBAM  (Non-Marine)  (aee  C.  B.  HBATH  A  CO.,  LTD.) 

W.  4.  INNOC8  (aee  H.  W.  8TM0ND80N) 

»»— PEBCT  JAN80N  (Bureau  Noa.  75.  SOO) 
Percy  Janaon  T.  O.  Lloyd 

F.  Barkwortfa  P.  D.  Greeu 

B.  P.  de  Rongemont  Artbar  Cook 
Donald  Maogregor  W.  HoKord  Dixon 

A.  B.  Henderaon  F.  W.  Lund 

B.  W.  Janaon  O.  A.  Uoyd 

C.  W.  Janaon  S.  P.  Nlcholla 
E.  Rlckarda 

111— PBBCY  JANBON  (Bureon  Noa.  77.  M») 

K.  G.  FeillDg  Percy  Janaoo 

B.  H.  C.  Roatley  8.  P.  Nicbolls 

C.  W.  Janaon 

IIS— PBBCT  JAN0ON  (Bmployera*  Liability)  (Bureau  No.  (KK) 

Percy  Janaon  A.  H.  Henderson 

P.  Barkswortb  E.  W.  Janaon 
Donald  Macgregor 

ll»— B.  JOHNSTON  (Bureau  No.  696) 

B.  Johnston  Stanley  L.  SymondaoD 

Alfred  Probyn 

It*— M.  H.  KBM8LBT 

M.  H.  Kemaley 
William  de  Falbe 


A.  M.  Lamb 
E.  P.  0.  Gaacolgne 


KBNMARD.  ABBON  *  CO.  (see  L.  J.  FBIBLANDBX  and  &  J. 
TBOVN^) 

I 

Itl— B.  L.  KILN  (Marine  only)  (Bureau  No.  48T) 
*R.  L.  Klin  John  Alnacow 

G.  C.  Newby  W.  B.  Pickup 

B,  B.  R.  Starr  J.  H.  Klppax 

Gerald  Millard 


m-B.     UkUnMCan  (Barean  No.  aS2) 
W.  Lamplong*  B.  8.  Lamptoogli 

m.  C.  LANS  (MO  HOLMWOOBS  B  BACK  *  MANOOir,  LTD.) 

-  '  Mra.— KaiMM  Barbed  tftos  *  bsve  eetaed  OnAerwrttln. 
marked  thne  t  have  ceaaed. 


Its— LBSLIB  «  OODWIN,  LTD.  (Bureau  No.  81) 
W.  U.  Leslie  Mark  Feiiwlck 

Jobu  Godwin  Wm.  C.  Gray 

•G.  E.  Muera  L.  P.  Uavls 

D.  A.  KInlocb  O.  C.  Uogera 

H.  W.  B.  Lerile 

1S4— Liera.iB  «  ooDwnr.  ltd. 


Jobn  Godwin 

(Bureau  No.  325) 
Alfred  Lnscombe 
Norman  Secretan 
A.  V.  Beiner 
J.  A.  Wtaalley 
N.  A.  J.  Cohen 


W.  H.  Lealta 

IW— Sir  J.  H.  LOBCO: 

J,  H.  Lnecombe 
John  Rutherford 
W.  C.  Hsrrild 
A.  O.  Dalgety 
H.  L.  Beale 
D.  A.  Luscombe 

IM— B.  S.  LYNCH-WBITB  (Bnreaa  No.  9B8) 
H.  S.  Lynch-Wblte  R.  Lynch-Wbitt 

W.  F.  Williams  P.  N.  Lyocb-Wblte 

R.  Holdawortb  WlUlaaaa         3.  B.  WlllaDS 

in— J.  A.  LTON  (Marine  only)  (Bureau  Noa.  88,  9) 
J.  A.  Lyon  B.  T.  Holland 

Q.  G.  ItUne  B.  Rait  ■ 

IS*— P.  a.  MACKINNON* 
P.  O.  Macklnnoo 
Prank  Locket 
A.  R.  Colllna 
Ouy  O.  Gold 
R.  N.  Rozby 
Lewln  G.  Howc 
N.  MsfkiDDon 
N.  8.  Rouae 
Maurice  Gill 
James  Por1»ea 

1 1**— B.  G.  Mac  MIL  LAN  (Bureau  Nos.  90i  91.  92,  98) 
Richard  H.  Oreen  Francis  8.  Hay 

R.  Q.  MacMlllan  •Gerald  8.  Uoole 

H.  W.  Mumur  'K.  M.  Stau^ter 

•I.  C.  Maclean 


H.  A.  Hoare 
Geoffrey  Head 
H.  Bernard  Calkin 
E.  Steane  Price 
Thomaa  Forbes 
Arthur  Forlws 
A.  G.  Anderson 
K.  8.  Anderson 
T.  L.  Forbe* 


--  -W.  8,  McMIDB  (Bureau  No.  MB) 

W.  8.  HcBride  W.  J.  li.  Burton 

*J.  F.  McBrid*  W.  E.  Nlctaolla 

W.  P.  Wild  S.  T.  Lockltt 

B.  B.  Sctaollleld  J.  A.  Gondge 
P.  E.  B.  Wodebouae  B.  B.  Gilbert 
tJ.  P.  Ellis  0.  A.  Bernays 
A.  E.  Lan-rciice  J.  A.  MacDonald 

C.  P.  Ethertdge  W.  A.  Cnntlay 

IM— W.  8.  McBBlDB  (Bureau  No.  408) 

A.  Blai-kmore  V.  P.  Lbbr 

E.  Biaekmore  P.  B.  Messenger 

P.  Biaekmore  F.  C.  Wright 

E.  H.  K.  Fryer  Thomas  E.  Brown 
P.  W.  Harding  Edward  Smltb 

F.  J.  Sklrington  B.  Burletoon 
C.  J.  Crane  W.  Marcbbank 
P.  T.  Flsber  D.  Stonebonse 

t  in— P.  W.  MABTIN  (Bureau  Nos.  000,  801.  OOC,  00«) 

•P.  W.  Marten  Newborougb 

*C.  V.  E.  Laurie  C.  H.  C.  Moller 

I.  King  'J.  I>atta 

•J.  A.  Roxburgh  P.  ».  Moller 

L.  H.  Marten  T.  S.  Short 

1S»— I..  M.  MABTBN  (Bureau  Noa.  750.  751,  752) 

L.  H.  Marten  R.  N.  Thompson 

t.  King  8.  M.  Thempaoo 

Ncwborougb  A.  M.  Hughes 

C.  H.  C.  Moeller  O.  J.  Brightman 
P.  S.  Moller  R.  W.  Mortleman 
T.  8.  Short  *C.  V.  E.  Laurie 
J.  Harr  *J.  A.  Boxbnrgh 
J.  Lynn  Marr  *F.  W.  Marten 

1*4— MATTHBW8.  WBIOHTSON  A  CO.,  LTD.  (Non-Marine) 

(Bureau  No.  530) 

R.  G.  Wrfgbtson  A.  H.  Wrtgbtson 

B.  L.  Wbfttaker  I>.  K".  CromMe 
F.  Western  B.  C.  Lane 

H.  8.  8aundera  R.  P.  M.  Scott 

P.  L.  Colborne  D.  O.  Darles 

*F.  A.  Coe  A.  Gibson 

W.  C.  (^mpbell  J.  U.  G.  B.  Colborne 

H.  C.  Malyon  H.  W.  fHepbeita 

B.  M.  Sellon  P.  R.  Bromley 

R.  R.  Paber  B.  W.  Lamnloagh 

8.  J.  Waring  J.  W.  Matthews 

lis— MATTMBWS.  WBIBMT80N  BiCBk.  &T».-  j(N<n-K*Bllie> 

(Bureau  No.  082) 
A.  Elllaton  Fox 
H.  F.  Hepburn 

D.  P.  Hepburn 
A.  M.  Murmy 

E.  B.  Pulbrook 


Percy  Samuel 
L.  D'Ambrumenll 
Hydner  Orabam 
R,  J.  G.  O'DooogAne 
George  Traill 


Kama*  narked  tbna  t  b*ve  left  Uw  Byndleat*.  BpoMcmtw 
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Oeoffru  Uoirard 
l^rcr  Sell 
C.  H.  Heller 
Wm.  Omrttairalte 
H.  J.  F.  IXinuB 


8.  r.  Hvpbura 

U.  II.  Keud 
F.  N.  iDSoll 
D.  A,  M.  Larking 
J.  C.  Qoald 


IM— MATTHEWS.  WBMHTSOK  ft  CO..  LTD.  (Noa-IUrtlie) 

<Barena  No.  333) 

B.  O.  WrigbtMD  8.  J.  WariDS 

B.  L.  Whlttaker  A.  H.  Wrigbtwm 

P.  Western  D.  C.  Cromble 

F.  L.  Colborue  E.  C.  Lane 

B.  8.  Saonden  U.  F.  H.  8cott 

W.  V,  Campbell  L>.  O.  l>aTie« 

H.  C.  MalroD  A.  Ulbaon 

B.  11.  Sellon  J.  U.  a  R.  Oolbome 

SL  B.  Faber  J.  W.  Uattbeva 

1»-4IATTHBW8.  WBIOHTMV  «  COm  LTD.  (NOD-lCarlM) 

(Bnrean  No.  B») 

T.  C.  Graham  jr.  a.  Nelll 

Wm.  Graham  W.  Q.  Ulll 

A.  H.  Scott  O.  L.  Seaser 
Frank  H.  Hall  T.  L.  TarTor 
N.  E.  Lamploagb  A.  €.  HugbM 
V.  J.  Engert  C.  H.  Gorney 

IM— ILITTHEWS.  WU0HT80N  *  CO.,  LTD.  (Bareau  No.  T31) 

J.  W.  Hatthewa  H.  O.  Wrlghtaon 

H.  C.  tUlyon  A.  Gibaoo 

1S*-^MATTHKW8,  WBIGBTgON  *  CO..  LTD.  (Empl07ers* 

Ltabflfty) 

B.  O.  WrightflOD  8.  J.  W«ctas 

B.  L.  Wtaittaker  A.  H.  Wrlglilaoii 

F.  Weatero  D.  O.  Cromble 

F.  L.  Colborne  E.  C.  Lane 

H.  S.  Sanndara  U.  F.  M.  8c«tt 

W.  C.  Compball  IK  O.  Davlaa 

H.  C.  MalroB  A.  Gibson. 

B.  IC  Selloa  J.  V.  G.  B,  Colboroa 

B.  R.  Faber  .      J.  W.  Hatthewa 

(Non-Harlne)  (Banau  No.  BIS) 
P.  a.  Yoang 
H.  8.  BlacitbtirD 
L.  A.  Blackbom 
O.  H.  Bobarto 
W.  Thomaon 
A.  A.  Heredltb 
P.  J.  Pembroke 
A.  J.  R.  Meredith 
.  F.  E.  h.  B«h«rU 
Owen  Lewis 

I4t— 8.  A.  BffBACOCK  (Non-Harlne)  (Bareau  No.  SU> 
aifford  L.  Piatt  Arthur  Coird 

Jamea  Pulton.  Jr.  WllUam  C-  Wright 

C.  O.  Fnlton  F.  Gordon  Tonng 
P.  H.  Lang                             T.  Olyn  Piatt 
John  J.  Lang 


A.  MBACOCK 
Hanrr  N.  Hatbewa 
A.  W.  8treet 
A.  Q.  Pembroke 
*A.  Serena 
A.  B.  Roberta 
OMar  W.  Stieet 
Leopold  C.  Stewart 
L.  S.  Jones 
J,  W.  Thomson 
E.  A.  R.  Blackburn 


1«S~A.  MBTHl'BH 

F.  Bogerson 
F.  C.  Prevlt* 
James  Glbbs 
O.  Simmons 
B.  J.  Hamilton 

A.  B.  Dlck-CIeland 
8.  B.  Winch 

T.  Blchards 

14>— A.  mCTHTW 
J.  D.  Wataon 

F.  B.  Galer 

G.  Hall 

W.  T.  Howse 

B.  Hume 
P.  Hill 

C.  8.  Knight 

144— T.  A.  HULL 
T.  A.  Hlall 
P.  Q.  Reiss 
F.  B.  Brajr 
W.  B.  Berkelajr 
K.  B.  Peiir 

H.  L.  TbonuMi 
W.  T.  Loveday 
C  Doresa 
N.  B.  V.  Ohwy 
J.  Wcklem 
B.  HIcklem 
*B.  R.  HIeklem 
P.  O.  Harrer 


(Bareau  Not.  18S,  ISS) 

C.  S.  Kblgh»  ■ 

F.  O.  Hall 
O.  E.  Ryan 
A.  Metbatn 

G.  J.  Fowler 

8.  W.  UooalalB 

G.  Faltb 

H.  8.  BConn^aln 

(BarMQ  Noa.  187.  188) 

G.  J.  P.  Oeiger 
A.  O.  Uaokensie 
W.  H.  FIgg 
Frederlrk  H.  Hall 
T.  W.  Rlehaida 
J.  W.  Olbba 


<Btue«H  No.  TOO) 

C.  W.  Small 

A.  8.  Hltcbell 
F.  8p«sbett 
U.  Dinrle 
W.  B.  Pateraoa 
T.  H.  Wells 
L.  N.  Glalabr 
P.  H.  RMoat 
H.  8.  raia 
8.  N.  Casey 

B.  H.  Beonett 
B.  H.  H.  RarHtoril 
O.  C.  Taraer 

IW— V.  8,  HILLBB  (Harloe  only)  (Bnrean  No.  190) 
Frederlrk  8.  Miller  Godfrey  B.  Hlller 


IM— 8.  MORTIHBB  (Harloe  only)  (Bnrean  No.  386) 
8.  Mortimer  T.  J.  Bmee 

A.  m.  MOPWTAIW  (see  W.,  CHOCKHH.  C.  B.  HBATH  *  COm 
LTD«  and  A  C  TORXBR) 

NOTB.— Names  nurked  tbna  *  hare  ceased  Underwrlttag. 
nuilMd  tbna  t  b>Te  eeaaea. 


1 1«— S.  C.  HUHFOHD  (Bmeau  Ho.  100) 

•K.  C.  Hnmford  "B.  O.  C.  Horlce 

•W.  Watben-Burtlett  *J.  U.  B.  Balfour 

*W.  CowlBud  William  de  Falbe 

•Walter  C.  Hale  A.  H.  Lamb 

•John  Churchill  H.  U.  Kemaley 

•A.  H.  Benson  B.  F.  O.  Gnacolgne 

14S— F.  A.  NICHOLL  (Bureau  Nos.  382.  383) 

E.  K.  Wilson  Samuel  Cnlforth 

W.  L.  Calkin  Arthur  T.  HarsoD 

Walter  Cmforth  George  Tonlmln 

H.  A.  NICHOLLB  (Non-Marine)  (Bnrean  No.  603) 
J.  W.  D.  Uellor  U.  U.  Price 

W.  B.  Doughty  H.  G.  de  Roogemont 

B.  H.  D.  Ward  L.  H.  Bolton 

H.  A.  NICHOLL8  (Non-Harloe)  (see  also  PBBCT  JAH80K 
and  L  F.  TOWNBBMD) 

W.  J.  OLDWOBTH  (see  H.  O.  DA  COSTA) 

t  ise— L.  ruiLIPPS  «  CO..  ltd.  (Bnrean  Noa.  481.  462) 
*P.  B.  HaldlD  *8.  U.  HolllDgaworth 

•O.  de  St.  C.  Rollo  'J.  U.  HoUlnmvorth 

Ball 


*T.  D.  8.  Cnnlnghame 


G.  T.  Oreenall 


t  IBI— L.  PHILIPPS  A  CO»  LTD.  (Bureau  No.  4VI) 
•8.  D.  Bolllngaworth  *0.  de  8L  Rollo 

•J  H  Holllngflwortb 

ise— H.  O.  POLAND  (Bureau  No.  lOB) 

H.  O.  Poland  K.  U.  Poland 

A.  Hk-ka  F.  B.  Cooper 

*S.  M.  Poland  C.  U.  Cooper 

C.  A.  Shepherd  A.  H.  Hordera 

>U—U.  U.  POLAND  (Non-Marine) 
H.  G.  Poland  F.  B.  Cooper 

K.  G.  Poland  C.  M.  Cooper 

C.  A.  Shepherd  A.  8.  Horaern 

IS4-4.  li.  POLAND  (Employera'  Liabtl!^) 
H.  O.  Poland 

1H— A.  H.  POOLS  (Bureau  Nos.  175,  ITS) 
J.  8.  Poole  K.  B.  Anderson 

O.  P.  Gorton  'Dudley  Tborpe 

a  Thompson  *H  R.  Torke 

F.  O,  Baaden  'B.  L.  Thorp 
W.  Campbell  J.  Campbell 

1M»-D.  L.  rOOLB  (Bureau  Nos.  175,176) 
•D.  L.  Poole  'B.  L.  Thorp 

G.  P.  Gorton  W.  CampbeU  . 
S.  Thompson  K.  B.  Anderson 
F.  G.  Basden                            J.  8.  Poole 
'Dudley  Thorp                         J.  CampbrtI 

•H.  R.  Yorke 

1 167— D.  L.  POOLB  (Harfne  Only)  (Bureau  No.  620) 
'Donald  Xh  Poole 

P.  a.  A.  rOTAH  (Bnrean  No.  217) 
Frederick  0.  A.  Porah  F.  A.  Manning 

John  Ponh 


-F.  O.  A.  FOTAH  (Marine  only)  (Bnrean  No.  216) 
Frederick  O.  A.  Porah 


i«-^OHN  FOTAH  (Blarbie  only) 
John  Porab 

Ul— O.  V.  PBICH  A  CO  (Non-Marine)  (Barean  No.  670) 

J.  HIcklem  A.  S.  HltcheU 

R.  Ulcfelem  L.  N.  Glafsb^ 

•E.  B.  HIcklem  P.  H.  RIdoat 

C.  W.  Small  H.  8.  Ellis 

C.  Doresa  8.  N.  Casey 

N.  B.  V.  Caser  B.  H.  Bennett 


SW— PUCB.  FOBBB8  ft  CO..  LTD.  (Burean  No.  6BB) 
Stanley  H.  Berser  Lewis  LIndon 

Arthur  B.  Mnrmy  J.  T.  Reeves 

B.  W.' Harrison  O.  W.  agmontfaw 


W  ft  CO.,  LTD.  (Non-Marine)  (Bnrean 

Ernest  Johnston 
Frederick  0.  Basden 
Henrr  Kenneth 
H.  W.  aymondson 
Frederick  N.  Large 
Arthur  Boss  CollTna 
Guy  Gilbey  Gold 
Stanley  F.  Wtlliams 
*D.  L.  Poole 
R.  8.  Lamplough 
W.  Lam^ona^ 
Thomas  Forbes 


PRICB,  FO 

No.  540) 
E.  Steane  Price 
•F.  W.  Marten 
L.  H.  Marten 
James  Forbes 
*B.  C.  Mumford 
E.  E.  Adams 
•Bdward  HIcka 
A.  Hoarn 
Henry  Forbes 
Frank  Locket 
Lewln  G.  Howe 
P.  G.  MacklBMB 
H.  Bernard  Calkin 

Names  marked  thus  t  bave  left  the  Syndicate.  Sjrndleatss 
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IM—PBICB,  FOKBB8  A 

No.  6«1) 
D.  O.  BlU 
U.  O.  Cheater 
Frauds  H.  Wklker 
Artbar  Forbea 
U.  H.  Kemiley 
*B.  O.  C.  Uotic« 
Herbert  Steane  Price 
Ih  J.  Friedlander 

Mt—PBICB,  FOBBE8  * 

No.  EMS) 
J.  A.  MacI>oiuia 
S.  H.  Bene  J 

A.  B.  Murray 

B.  W.  Hu-rlMD 
Lewla  Llndon 

F.  M.  Kenwui 
N.  U.  SymouB 

C.  E.  C.  BabfliUaU 

G.  W.  SymoDUOD 
A.  Probrn 

W.  A.  Caatiar 


LL0XD6,  IjONDON;  V3Smjm>^Oontilmed.  , 
CO»  LTD.  (BTon-lUttiM)  {Btnteui     C.  I.  de  BOUOUOIfT  (Kon-Mirine)  (m  K,  K  BHA) 


C.  F.  B«ade11 
J.  S.  Brander 
LacbtaQ  R.  H.  Bat* 
Thomas  lAwceDce  Forbea 
Norman  Hacklanoa 

B.  E.  F.  Oiegg 
Arthnr  Staana  Price 
R.  F.  A.  Bleaco 

CO.,  LTD  (NoD-Marlaa)  (Bureau 

Joseph  DaTla 
U.  w.  Edmands 
•W.  F.  Miller 
W.  E.  King 
Percy  Woods  . 
F.  W.  Dllke 

C.  E.  Haskett-Smitb 
F.  D.  Bacon 

W.  C.  Bersejr 

H.  C.  WheelM 

P.  wlgiram-inciiardtoB 


Ut-^aiCK,  rOBBBB  *  CO,  I.TD. 

Thomas  Forbes  Lewlo  G.  Hom 

B.  Steane  Price  X>.  O.  EUb 


in— B.  B.  FDIABOOK 
H.  J.  F.  Dnmat 

A.  BlIlstoD  Fox 
H.  8.  Sanndera 
JobD  Maltlaad 

B.  F.  Hepburn 
D.  F.  Hepbnrn 

A.  M.  Murray 

B.  B.  Palbrook 
Percy  Bamael 

L.  D'Ambrnmenll 
Sydney  Graham 
B.  J.  Q.  O'Donogbae 
Georce  Traill 
Geoffrey  Howard 


(Boreau  No.  800) 
Percy  Bell 

C.  H.  Meller 
Frank  H.  Ball 
Wm.  Oartbwalte 
ff.  F.  Hepbnrn 
RIcbard  H.  Bead 
F.  N.  Insoll 
Beatty 

D.  A.  H.  LarfeloK 

J.  C.  Gould 
William  Orataam 
Victor  Cecil  Qrabam 
Alfred  Henry  Scott 


IW— E.  R.  rCLBBOOK  (Bnrean  No.  400) 

R.  L.  WhltUker  E.  M.  Sellon 

E.  B.  Pnlbrook  R.  B.  Faber 

B.  G.  Wrigbtson  S.  J.  Wartos 

F.  Western  A.  H.  WrlgStaou 

F.  L.  Colbome  D.  C.  Crombte 
J.  W.  HattbewR  r>  O.  Davlea 
W.  C  Campbril  A.  Gibson 

H.  C  Halyon  . 

iti— 0.  O.  BBIBB  (lUtlD«  only) 

C.  Osborne  Bdss 

A,  T.  msnm  (see  Sir  J.  H.  LVSCOMinc) 

A.  J.  KICHABD80N  (Marine  only)  (Bnrean  No.  6flB> 
•T.  R.  Weetray  B.  K.  KnoMles 

G.  W.  I.  Bumeas  .Tohn  Weir 

J.  H.  Bille/  E.  8.  Dawes,  Jr. 

G.  S.  F.  Bdwarda  H.  H.  Danes       .         .    ■  ■ 
T.  Fisher                             A.  J.  Richardson 

A.  J.  KlCHAKDSON  (NoD- Marine)  (see  C.  m.  HKATH  m  CO.. 

LTD.)  ,  , 

171— B.  W.  KICHABDSON  (Marine  only)  (Burvau  Vo.  00) 

B.  W.  Richardson  *Home  Gordon 

J.  M.  Casenore  A.  J.  L.  CtnuKt  • 

B.  H.  Foalger  W.  j.  H.  Brodrick 

H.  Mont  T.  K.  C.  Monk 

L.  H.  Chrlstte  8.  H.  JtlcV^tdaen  t  • 

B.  W.  BIOHABDSON  (Non-Harine)  (Bee  C.  K.  HEATH  •  CO., 
I.TD.) 

119—9.  A.  BODDICK  (Bntean  No.  53B) 

J.  T.  CoteBworth  T.  S.  Prior 

B.  Cotesworth  R.  Bldgers 

W.  M.  Pryor  S.  Bldier^  . 

F.  B.  Pryor  '  H.  Slmsen  •      -  ■ 

N.  a  Pryor  J.  A.  Boddli>k 


B08B,  THOmOK,  TOVMO 
8.  A.  MEACOCK) 

ITS— C.  1.  de  BOOOBMONT 

112,  U3.  114) 
0.  I.  de  BonirenioDt 
O.  H.  Valentine 
J.  E.  Barkworth 
B.  C.  H.  Stnclalr 
Percy  Mordan 
D.  B.  Bellamy 
A.  Laambr 
H.  Babfofton  Bill 


«  CO.  (see  8.  BSDDB&bT  aitd 


(Marine  only)  (Bureao  Nob.  lift 

Arthur  Munt 
A.  F.  de  Bongemont 
J.  D.  Chotay 
H.  Stanley  Brooks 
N.  ChriBtopberson 
Horace  R.  Bill 
'   B.  A.  H.  A.  de  Rongembnt 


114— C.  I.  de  BOTTGXMONT  fMartne  only) 

C.  I.  de  Rongemont  H.  Babington  BUI 

G.  H.  Talenane 

NOTB.— Nsmea  marked  thns  *  bare  ceased  Uoderwritlng. 
narkM  thus  t  have  ceased. 


17»— W.  B.  BODSB 
'Eklward  Besocbamp 
W.  B.  Rouse 
S.  Lea-Smitb 
•M.  H.  Hugbea 
C.  F.  Leach 
C.  G.  L.  Cator 
B.  L.  Boyd 
J.  Boyd-UlUer 
Stanly  F.  WUliams 
William  Sidn^ 


A.  B.  Bouse 

G.  N.  Bouse 

K.  G.  R.  Vaisey 

H.  C.  Haslam 
J.  E.  Gunning 

A.  B.  Price 
J.  A.  Reevee 

*A.  de  H.  Berington 

B.  W.  Roylanee 
J.  8.  Allen.  Jr. 


17«— w.  B.  BOU8B  (Non-Marine)  (Boreaa  Noe.  SIS,  Mft,  2M) 

•M.  H.  Hughes  8.  Lea-8nilth 

C.  F.  Leach  P.  8.  Miller 

C.  O.  L.  Cator  O.  B.  Miller 

H.  L.  Boyd  W.  B.  Rouse 
8.  F.  WUIIams  A.  R.  Ronse 
*A.  de  H  Berlagton  O.  N.  Bouse 

I.  .  C.  8ACB  A  CO.,  LTD.  (see  O.  FAITH  and  8.  J.  T»0«nr<»> 

11V-B.  B.  St.  QtmiTIH  (Bunaa  Nos.  195,  196) 

E.  B.  St  QninUn  F.  W.  Hobbs 

•F.  a  St  Qolatln  P.  J.  Hobbs 

G.  Sklpwltb  J:  W.  RoihaudB 
B.  A.  Tatton 

138— E.  E.  St  QtmCTIN  (Bnrean  Nos.  196,  197) 

E.  E.  St.  Quintin  F.  W.  Hobbs' 

17»— B.  B.  St.  OCINTIN  (Bnrean  No.  106) 
P.  J.  Bobba  B.  B.  St  Qalaaa 

F.  W.  Bobba  'F.  8.  Bt  Qolntln 

B.  B.  St  OCINTIK  (Non-Marine)  (see  H.  &  HILL) 


IW— W  ADAM  SCOTT  (Non-Marine)  (Bureau  No.  CD) 

W.  H.  Brown  A.  C.  Vyryan-Roblaaoa 

H.  W.  Symondson  O.  C.  Jobnaen 

O.  H.  Symondson  B.  J&rgensen 

W.  J.  Innoua  B.  M.  lUnsHI 

W.  G.  Dobson  A.  W.  Pickard 

B.  F.  W.  Hodge  W.  A.  Toong 

B.  W.  Banaen  J.  G.  Tooaf 

F.  Shearman  C.  C.  Waddugton 

W.  ADAM  SCOTT  (Noo-lfarbie)  (see  alM  O.  V.  nuOB  A  CO.. 

IfTD.) 

ISI— F.  L.  r.  SBcmBTAN  A  CO.  (Marine  onlr)  (Baican  N«a. 

410;  412) 

Spencer  D.  Seeretan  L.  O.  TufiwU 

cTf.  Tafbell  L.  H.  TufbSl 

Its— H.  B.  BBCBBTAN  (Marine  only)  (Bureau  Mo.  TQ) 
B.  R.  Bowring  H.  C.  Stepbena 

D.  W.  T.  CargUI  B.  M.  Sutton 

A.  B.  Bardy  B,  B.  Bowring,  J^. 

B.  G.  Mann 

H.  B.  SBCBBTAir  (NM-HaHne)  (aee  OBAWI.BT  DIXCM  » 
BOWBIVG.  LTD.} 

18*— 8.  B.  8BCRBTAN  (Btoreau  No.  «T) 

'Baceter  Bverltt  J.  B.  Dondaa-Oraiit 
T.  P.  Bose-BIcfaards 

1»4— H.  B.  SBDOmcK  (Ibrine  only)  (Bnreaa  No.  ilB) 

H.  Sedgwick  T.  M.  Bickards 

N.  Lubbock            -  R.  J.  TboQiaa      -  •  >  • 

8.  B.  Peech  •   J.  W.  Bowen 

J.  C.  Stevens  B.  Pranks 

A.  C.  Cory- Wright  -  A.  L.  Bamnan 

*J.  A.  N.  Booker  -  Daaatan  Bfaodas 

Dndiv  Corj-WMskt  F.  J.  Leathers 

A.  B.  Oreenwdl 

185— H.  B.  SEDGWICK  (Marine  only)  (Bureau  No,  lU) 

S.  B.  Peech  T.  W.  Bowen     •    i'   '  ' 

J.  C.  Sterens  H.  Sedgwick 


SIM— H.  B.  BBDGWICR. 
•T.  B.  Westray 
•Wm.  C.  Dawes 
O.  W.  I.  Bnmess 


G.  8.  F.  Bdwar^is 
J.  H.  Bllley 


H.  B.  SEDGWICK  (Non.Ma«lne)  (see  C.  B.  HBATB  *  CO. 

LTD.) 

JISI— F.  W.  SBVIEB  (Bureau  No.  2SS) 

*F.  W.  Senler  ■    <  .A.  J.  Norman 

*B.  Bolmwood  A.  F.  Pope 

H.  Goring'  J.  OFr>Kvlar  •  if  ^ 

tUS— F.  W.  SENIEB  (Non-Msrlne)  (Bunan  No.  SM) 
•B.  Holmwood  -C.  A.  HanUMb* 

H.  Goring  B.  N.  L.  Whiteawoy 

r.  8.  Isaac  "F.  W.'^nief  ' 

Names  marked '  tb'ue  t  have  left  tbe  Syndicate.  Syndlcatei 
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LLOYDS,  LOmXHS,  ENGLAND.— <7o)t«niieri. 


A.  J.  Nonnui  •F.  W.  S«ol«r 

Ut— O.  T.  SHBABIMfl  (NOD-Marlne)  (Bareaa  No.  S82> 
C.  P.  Attcnborongh  A.  E.  Blnnlngluuii 

F.  T.  Stowe  *EdwIa  O.  Smitb 

A.  B.  Batliant  J.  Wool! 

J.  P.  Head  T.  E,  Jopllns 

B.  IL  H.  Baroifwd  A.  Mr.  H.  BrUford  ' 

E.  O.  Attcuborovgli  A.  Mltcbelson 

in— O.  SDIMOHg  (NOD-Harlne)  (Bureao  No.  606) 

H.  a  Uonntaln  C.  8.  Knlgbt 

O.  Blmmont  N.  B.  Pferklni 

B.  O.  MacHUIta  O.  C.  Turner 
P.  KoKerion  C.  A.  Frew 
JuuM  Olbbs  'B.  E.  Uarrey 
6.  J.  Uornn  L.  J.  HarreT 
T.  Richards  a.  DeuBbam 
r.  C.  PreriU  F.  Hall 

1»»-<1.  SUOCONS  (NoD-M«rhi«)  (Barcao  No.  606) 

H.  8.  UoDDtaln  C.  8.  KolKbt 

G.  Simmons  F.  Hall 
T.  Richards 

IM— G.  SIMMOMS  (Non-Marine)  (Bnrean  No.  60T> 

P.  S.  Haj  C.  F.  Brown 

H.  W.  Unrray  H.  E.  L70118 
J.  R.  TrdtoD  1.  A.  Sorter 
R.  O.  HacHlllan  B.  H.  Oflbert 
G.  H.  Hay  T.  P.  C.  Frost 
A.  Hetboen  p.  F.  Sebler 
R.  H.  Ones  A.  F.  Pope 

C.  MaekCDato  H  W.  N.  Lawrence 
W.  de  Falbe  E.  f.  0.  Oaecoisne 

Mi— O.  mOBONS  (NOB-Marine)  (Bnrean  No.  506) 
L.  B.  Jones  tN.  B.  Perkins 

A.  E.  Roberts  P.  W.  Westcott 

B.  L.  Lawrenoe  H.  Westcott 
L.  C.  Stewart 

iM— o.  SDOIONB  (Emplorere'  LiabiUtr) 

B.  S.  HonnUln  C.  8.  Knlcbt 

O.  Slmmoia  F.  HgD 
T.  Btcharda 

is«— F.  G.  BFAI.D1NG  (Boreao  No.  128) 

F.  G.  Spalding  H.  A.  Nortben 
Alan  Margetsoa  H.  C.  Bayer 
W.  Lee  Roberts  L.  G.  Bayer 
8.  P.  Buer  H.  M.  Bayer 
JameB  Hadden  F.  C.  Davey 
K.  J.  Spalding 

lt7— flTALBT,  BAOFOBD  *  VBANCB,  FBNWIOK  (IMBI»* 
ANCE).  LTD.  (Bona*  No.  450) 

F.  M.  Kenward  tR.  F.  M.  Scott 

W.  T.  H.  Radford  A.  R.  Atkey 

tE.  C.  Lane  P.  R.  Bromley 

lie— c.  E.  STAMP  (Bnenn  No.  mw 

Q.  JL  sump  T.  0.  Noad 

P.  F.  OVnseoU  *C.  B.  Fnmess 


U^B.  B.  B.  BTABB 

B.  B.  B.  Starr 
H.  A.  T.  Bonnln 
S.  MfHard 
Gerald  Millard 
Frank  Barrett 
tCharles  B.  WoottCD 
.Tohn  AInsoow 

A.  E,  Lawrence 
*R.  L.  Kiln 

C.  B.  Walsbam 

B.  P.  Walsban 
W.  B.  Marsball 


(Non-Marine)  (Bnrean  No.  flBI) 
•W.  J.  Cotterell 

F.  E.  Bray 
W.  R.  Plcknp 
.T.  H,  KIppax 
R.  C.  Bray 
Gordon  B.  Allt 

G,  C.  Newby 

W.  H.  R^ywod    '  ■ 
.T.  P.  E.  Crowder 

G.  McLean  Bnckley 

H.  A.  Law  ■ 

O.  P.  L.  Pemberton  ■ 


-B.  R.  B.  BTABB  (Non-Marlne)  (Bureau  No.  MS) 
John  Slater  Thomas  Wilton  -'  '  ' 

J.  8.  Cohen  A.  L.  Harber 

Frederick  Dobmn 

tei— B.  K.  K.  8TABB  (Employers'  Liability)  (Bnrean  No.  «20> 

B.  B.  B.  Starr  J.  P.  B.  Crowder 
A.  B.  Lawrence 

me— B.  B.  B.  BTABB  (Bmployerf  Lla1fnH7)-tB«t«atf  NO.  «BB) 
J.  8.  Coben  John  Slater 

MC— F.  T.  8TOWB  (Bnrctn  No.  57«) 
P.  T.  Stowe  E.  0.  Attenboronb 

•Edwin  a  Smith  A.  W. 

C.  P.  Attenborongb 


H.  IB  lifoid 


W.  8TBBBT  (Marine  only)  (Bureau  No.  134) 

A.  W.  Street  A.  A.  Itbaaedllb  , 

A.  O.  Pembroke  C.  O.  Relss 
O.  W.  Street  .7.  O.  Sillem 

J,  W.  Tliomson  .,  H.  .8.  BlafdEbnm.  . 

B.  A.  R.  Biackbntn  X.  %.  BlacfeUnrn  ' 
P.  J.  Pembroke  A.  J.  R.  Meredith 
Wm.  l%onuon  0.  Lewis 

NOfB.— Names  Burked  tfens  *  have  ceased  tlntterwrltfiig. 
marked  thus  t  lum  ceased. 


-A.  L.  BTCBOB  *  CO  (Martne  only)  (Bareten  No*.  CDB) 

A.  L.  Stnrge  e.  N.  Brown 
W.  U.  Laaenby  E..p.  Sturge 

B.  F.  A.  Riesco  Francis  wTmbush 
Harry  Uolutes  '   H.  J.  Letts 

B.  B.  Richardson  A.  J.  Hollett 

T.  L.  l>eTitt  James  Steele 

■Reginald  Holmes  F.  N.  Large 

(Non-Marine)  (Bureau  No.  21(1) 
W.  H.  Laseuby 
H.  J.  Letts 
S.  V.  Lockllt 
W.  8.  McBrlde 
J.  K.  MiithesoD 
it.  Grabam  Murray 
Eruest  Murtou 
K-  T,  Newman 
O.  J.  W.  Kohle 
.1.  H.  B.  Noble 
E.  B.  RlcbnrdHon 
U.  W.  Rlcbardsoii 
It.  F.  A.  Illesco 
.T&mea  Steele 
E.  p.  Sturge 

?.  L.  Wilson 
fauHs  Wlmbasb 

!e7-<-A.  L.  8TUBGB  *  CO.  (Non-Marlne)  (Bnrean  No.  20B) 

A.  L.  Sturge  E.  P.  Sturge 
W.  H.  Laaenby 

Me— A.  L.  BTVBGB  «  CO.  (Bmployers*  Liability)  (Bnrean 

No.  205) 

A.  L.  Sturge  E.  P.  Sturge 
W.  H.  Lssenby 


-A.  L.  8T0BGB  «  CO 

A.  L.  Stnrge 

C.  N.  Brown 
A.  J.  Hallett 
M.  M.  Beeman 
W.  B.  Berkeley 
Alfred  Blacfcmore 
A.  P.  Cbarleswortb 
T.  A,  Cbester 

A.  O.  Daln 
Edmund  Deane 
T.  L.  Devitt 
Henry  Forbes 
Thomas  Forbes 

D.  E.  W.  GIbb 
Marry  Holmes 
N.  A.  Kayll 

F.  N.  Large 


-A.  L.  BTVBOB  (Non-Marioe)  (Bureau  No.  SOD) 

O.  B.  BIchardson  S.  Walker 

J.  D.  Christie  F.  H.  Humphrla 

G.  F.  Tweedy  A.  O.  Davlee 

P.  WIgbam.  Richardson  C.  D.  Miller 

R.  Machln  W.  E.  B.  Innes 
A.  I.  B.  Bntler 


fie— H.  W.   8YMONDBOK  and/or  W.  J.  INNBCS  (BuCM 

No.  363) 

Frank  Bbearman 
S.  W.  Haiiseo 
A.  C.  Tyvyan-BoMniOBi 
Frank  Barrett 
Charles  B.  Wootten 


H.  W.  SymondsOD 
W.  G.  DobBon 
R.  F.  W.  Hodge 
Walter  J.  Innons 
W.  H.  Brown 


Ml— H.  w.   SmoNDflON  and/or  W.  J.  INMOTS  (Bweav 

No.  4&0) 

W.  J.  Innooe  S.  W.  -Btansen  ■     '        •  ' 

H.  W.  Symondson  P.  Shearman 

G.  H.  Symondson  W.  G.  Dobaon 
O.  C.  Johnsen  R.  P.  W.  Hodge 

B.  Jobntton  A.  W.  PIckard 

H.  M.  MiuBell  J.  R.  C.  JBrgtaaaB  

W.  H.  Brown  F.  Barrett 

A,  C.  VyTyan-Roblnaon  O.  B.  Woottm 

£it— H.  w.  sniOimoB  and/or  w.  '4.  wmrnrnm  (Bnnan 

No.  491) 

Wm.  A.  Tonag  O.  C.  Jobnsen 

J.  O.  Tonng  -   J.  R.  C.  JBrgensen 

C.  C.  Waddlnvton  H.  M.  Mansell 
O.  H.  Symondson 

Si»— W.  A.  THOMPSON  (Non-Marine)  (Bnrean  Wo.  605) 

W.  A.  nompsoit'  H.  B.  Mundey  -  *' 

H.  O.  Slcklemore  P.  W.  May- 

J.  L.  Crowfurd  V.  A.  P.  Stokes 

W.  A.  Stearns  -  W.  J.  S.  WtttttsH  '  ' 

8.  R.  Boag  W.  Ward  Smith 

A.  J.  Wblttall  R.  Walker  Roylance 

«14— W.  A.  THOMPSON  (Non-Marine)  (Bureau  No.  565) 

K.  B.  Pelly  T.  R)itt))rrid(nt  ■ 

T.  A.  Wall  T.  H.  Bnlnhrldee 

P.  0.  Reins  Fredertrk  O    A.  Porah 

H.  L.  ThomBon  R.  William  Raylaoce 

W.  V.  Loveday  G.  H.  Plnckard 

P.  G.  A.  Harvey  W.  B.  Peterson 

F.  Snashett  B.  B.  Carrow 

B.  Howard  Fletcher  .•   t  t 

Slg— B.  TODD  and/or  J.  FLEMING  (Marine  only)  (Bureau 

No.  eu)  ■  ■  * 

B.  Todd  '  C.  B.  Alexander 

R.  C.  J.  Beaton  B.  L.  Tinsley 

J.  8.  Wallace  J.  Fleming 

SU— B.  TODD  (Marine  only)  (Boraam'  NtK  €15) 
P.  H.  Borer 

z»— Bl  B.  TOMS  (Bnrean  No.  tt)  .  . 

F.  C  Bowrind  ■  B.  BowrlBjif  Toms 

P.  Bowring  Toms  P.  C.  Bowrlng,  Jr. 

''^vo^f@to^?^^  ^^"'^  CBAwxre.  DV^O^  ^  Bpw- 
Names  narked  thus  t  baTe  tett  6t*  S^ndteate.  'Syndicates 
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MM.  F.  TOWMBMD  (BnteaQ  Noa.  JMt 

I.  F.  TowOenO  H.  B.  Foster 

P.  O.  Ottkahott  H.  Hosea 

a.  V.  Sinclair  c.  H.  Towoeod 

U.  H.  C.  Cblcbeater  •8.  B.  Keid 

F.  C.  Bellamy  "C.  H.  Waller 

S.  B.  Boys  -E.  F.  Oakabott 

C.  H.  H.  Jacoba  *j.  o.  Boblaaoo 

tM— L  F.  TOWHBKD  (NOD-Harlne)  (BarecQ  Ho.  MO) 

I.  F.  Towuend  U.  Mosea 

P.  O.  Uaksbon  c.  U.  Townead 

G.  V.  Sinclair  B.  Beid 
Q.  H.  C.  Cblcbaater  •C.  H.  Waller 
P.  C.  Bellamr  F.  Oakihott 
8.  K.  Boys  'J.  O.  HobiliMn 
C.  H.  H.  Jacob* 


J.  TBOCNCB  (Non-Harlne)  (Bnreaa  No.  6BB) 

J.  R.  Weatcott  C.  A.  Hewitt 

H.  J.  ArboD  ■  H.  O.  lasaca 

H.  U.  laaacs  I>.  FltsOerald 

G.  C.  iMan  C.  H.  Coweo 

B.  J.  Hoae  A.  Bryani 
W.  B.  Brtna  D.  O.  Isaacs 

ttl— a.  «.  TKOVMCB  (Non-Uariiie)  (Bareao  No.  886) 
W.  T.  SaTage  G.  A.  Nelson 

C.  W.  B.  PantUn  E.  Bdward  Lwy 
L.  P.  Lancton  F.  8.  Isnae 

D.  D.  Ooldlagham 

Ml— 0.  J.  TWWMGB  (Non-iiarlne)  (Bureau  Na  S8T) 


F.  E.  Febr 
Lionel  C.  Base 
A.  Lnaeombe 
A.     R.  Thomett 
J.  a  Holmes 


J.  W.  Hope 
J.  Hetberlogtoa 
II,  Boot 
T.  Wllei 


«t»— A.  C.  TITBNBS  (Batean   Nos.  OSS.  639> 
A.  C.  Turner  C.  P.  Brlghtinao 

J.  ConsUntlne  A.  B.  Uonntaln 

W.  H.  Turner 

«M— K.  «.  WL  VAIZBT. 

H.  B.  Foster  W.  Baseli 

K.  O.  R.  Vatafgr 

K.  «.  K.  VAUm  (See  also  W.  B.  BOCBB) 

tt*— B.  D.  WALBOMD  (Non-Marine)  (Burenn  No.  «6D) 

I*.  Wnlrnnd  G.  C.  S<-arm«n 

P.  W.  Marrtaa  K.  B.  iUdgw 

tM— A.  O.  WBI^  (MarlM  only)  (Bureaa  Nos.  MB,  147)  ' 
A.  G.  Welch  J.  C.  Blair 

8.  B.  Fawell  ,  S.  E.  HIkkIbs 

W.  A-  Lindsay  F.  A.  Holman 

D.  M.  Colman  B.  B.  Holman 
J.  Colman                             E.  W.  Bland 

A.  W.  Prior  Vera  Cbaplln 
W.  T.  Potts 

tn-^.  a.  WBLCH  (IMne  only)  (Bwean  BIob,  l«r,  148) 

R.  H.  Holman  Vere  Cbaplln 

F.  A.  Holman  S.  H.  Pawell 

E.  8.  Holman  D.  H.  Colman 
8.  B.  Hlulns  J.  Colman 

R.  B.  Holman  A.  O.  Welcb 

B.  W.  Bland 

A.  a.  mmLcn  (Non-iunne)  (see  cbawiat,  dixon  * 

BOWBIMO,  LTD.) 

»t»— K.  J.  WBLTOW  (Bnreatt  No.  480) 

J.  B.  Walton  .  A.  H.  Lawrenre 

W.  B.  Moon  P.  W.  Westpott 

B.  L.  Lawmee  H.  Westcott 

t.  WBLTOir  (Bureau  No.  150) 


B.  L.  Lawrence 
A.  U.  Lawrence 
F.  W.  Westcott 
L.  S.  Jones 
H.  Westcott  - 


A.  B.  Boberts 
N.  B.  Perkins 
L.  C.  Stevart 
J.  B.  Welton 
W.  E.  Moore 

t  m— B.  J.  WKLTON 
Norman  B,  Perkins 


ttSI^E.  J.  WBLTOH  (Non-Harlne) 

A.  B.  Roberts  N.  B.  Perkins 

L.  C.  Stewsrt  L.  8.  Jones 


ttn-^  J.  WBI.TOM  (Noa'MsrlM) 

A.  F..  Roberta  L.  8.  Jonea 

L.  C.  Stewart  N.  B.  Perkins 


*  m— &  S.  WBLTOV  (Mop-Marine) 

L.  C.  Stewart  N.  B.  Perkins 

A.  B.  Roberts  L.  8.  Jtmcs 

B.  J.  WBLTON'<NoB-Mar1m  (aee  also  O.  BIHKO^*) 

NOTE.— Names  suiked  thm  *  hare  ceased  Underwrltlag. 
mnritpd  thn*  t  feare  ceased. 


8.  J.  WHITE  (see  F.  J.  1^  PISM) 

tS4-4;  M.  L.  WMITBAWAT  (Bureau  No.  320) 
£.  Wblteawsy  F.  A.  Bcacer 

A.  Forward  G.  H.  Thompson 

E.  A.  Bddam  T.  Adair 

U.  W.  Stepbens  B.  Christie 

tn-M.  N.  L.  WHITBAWAT  (Bureau  No.  822) 
John  Slater  F.  Dobaon 

J.  8.  Cohen  A.  L.  Harber 

T.  Wilton 

tM— B.  M.  L.  WHITBAWAr  (Bureau  No.  S24) 
H.  Harrison  W.  L.  Greenlee* 

E.  T.  Llndler  H.  B.  Lawtber 

tST— A.  J.  WHITTAIX  (Bureau  No.  448) 

A.  J.  Wblttall  C.  W.  R.  Pantlin 

J.  W.  Jeakcs  L.  P.  Lanston 

W.  8.  Coles  G.  A  Nelson 

H.  R,  Huudcj  W.  J.  H.  Wblttall 

F.  W.  Haj  B.  B.  Carrow 

G.  H.  Plnckard  J.  H.  Hlnes 

MS— A.  J.  WHITTALL  (Hsrine  only)  (Bureau  No.  448) 

A.  J.  Wblttall  J.  U.  Hlnes 

W.  8.  Coles  W.  J.  H.  WbltUII 

r.  WIOHAH-BICHABDSON  *  CO..  LTD.  (see  F.  A.  WITH- 
■BDKM  *  A.  L.  HTVBGB) 

XM— J.  H.  wnxUllS  (Bareau  No.  280) 
Gtenconner  C.  Atkins 

W.  A.  Tennaut 

X4»— WILLIS,   FABBR  « 

No.  8) 
A.  C.  Allan 
Alfred  Faber 
A.  J.  Hobaon 
F.  E.  Vincent 

H.  El  I  lot- Smith 
H.  J.  Patersoo 

t41~F.  A.  WITHBBDBM 
Edgar  T.  Needbam 
Paul  Palrweather 
M.  I>onald  Barder 
William  W.  Barton 
Ulebael  Moses 
Albert  Barder 
Cbnrles  1>.  Miller 
Sydney  Walker 

Ut—V.  A.  WITRXKDKN  (Bureaa  No.  032) 
J.  D.  CbristU  O.  F.  Tweedy 

A.  O.  Davlea  Stanley  Maciln 

F.  H.  Humphrls  A.  I.  B.  Butler 

6.  B.  Richardson  G.  Wlgham-Blebardaoa 

The  foUowlv  Mfbera        bOTtas  udwwrtltaB  dnrlag  tW 

rt  year,       A«dK  CcrtMaate  la  aasaaaarr : 
BIbby  B.  Kessler 

B.  Blalberg  H.  Kessler 

E.  Blalberg  C.  F.  Hlrandolle 

A.  H.  BuchauB  H.  P.  Ntcfa«dls 

J.  R.  CampbeU  Sir  L.  R.  Phlllppa 

G.  C.  Fele*  A.  H.  Poole 
J.  P.  Harris  P.  Troquet 
J.  H.  Hayes 

SUPPLEMENTARY  ACCOUNTS. 

t4S-^ANDmUIOM,  OBBBM  ft  CO«  LTD.  (Mario*  only) 
K.  B.  AndersoB  Alan  O.  Anderson 

M4-H.  «.  BBCK  (Marine  only)  (Rnreaa  No.  SB) 
Henry  G.  Back  A.  P.  Cbarleawortk 

Bdmand  Deane  ■  R.  Orabam  Hurray 

X4S~A.  BILBBDVOM  (Marine  only) 

A.  Bllbrongh 

t4«— C.  T.  BOWBUrO  *  C4K.  (INSOBAirOB).  LTD.  (Martne 

only) 

W.  B.  Hsrgreavea  Harroy  Bowring 

B.  Sterlnson 

M1-^  D.  ■BADFOMI  (Marine  only) 
Arthur  D.  Bradford  F.  C.  Corner 

Henry  Corner  P.  H.  H.  Eastwood 

Nevlle  O.  Duke 

M*— BBAY,  nmm  «  co..  ltd. 

W.  B.  Berkeley  D.  B.  W.  Glbb 

P.  B.  Bray  W.  N.  Glbb 

tt4«-^.  c.  CMAnuur  (Noo-Marfoe) 

H.  Dolpbln  'A.  C.  Cbapmaa 

tM— CRAWLKT.  DIXON  «  BOWBIMO.  LTD.  (Marine  OBly) 

H.  Ernest  Crawley  fG.  B.  Bluett 
O.  A.  Serern 

Names  BMrked  tbna  f  hsTe  left  the  Byndlcstc.  Syadlcatos 


CO.  LTD.  (Non-Marine)  (Barean 

B.  Hobaon 
W.  Hobson 
H.  L.  FabOT 

F.  Elllot-Smitb 
J.  E.  Duder 
H.  W.  Aston 

(Bareau  No.  6S0) 

William  B.  R.  Innss 

G.  W.  N.  Bomton 

B.  H.  Plpon 

Alec.  F.  Herrey 
Cbaries  W.  CbrisUe 
J.  P.  Phillips 

C.  B.  Diok-aelsnd 
R.  G.  Whlteley 


Digitized  by 
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Ul— CKAWLBT,  DIXOH  «  BOWBIMO.  X.TD,  (Moil-M«flm) 

J.  V.  T.  Etuub  U.  a.  Bererii 

H.  Ernest  Cruwte;  Q.  B.  Bluett 

tn—a.  a.  da  COSTA  and/or  W.  J.  OLDWABTU  (Uariue 
only) 

W.  J.  Oldwortb  W.  F.  Turner 

B.  D.  PHce  A.  N.  Wblte 

K.  U.  DenuiaB  U.  O.  DaCcwta 

ttSS— Nn  iKXB  DAWBOM 

*N.  Dawson 
Percy  D.  DnrtncII 


BL  T.  Mewmaa 


IH— F.  J.  Ih  FIBB  (lUrtne  only) 

Stepben  J.  Wblte      ^  ¥.  3.  h.  Ftsb 


H.  Paltfafall 

F.  Burnett-Stuart 

B.  A.  V.  Baker 

H.  B.  de  Rougemont 

C.  H.  Tnnwr 
W.  P.  Soamea 

B.  C.  B.  Iferrfman 


at—r.  *.  L.  Fi» 

K.  8.  Llddlard 
L.  C.  C.  Lindsay 
Charles  O.  Walker 
Cbarles  F.  Tiudal 

A.  F.  F.-  Smltb 
U.  H.  Paynter 
C.  K.  Batter 

fB7— H.  FOX  *  CO.  (Marine  ooly) 
8.  Harper 

US— OBDOB,  UCIOH  B  HVHPHBBT 

H.  C.  Unmpbety 

m  MAPMCB  onx 

Maurice  Qlll 

MO  OLANVnX,  BNrRONB  *  CO. 

P.  C.  Uordaa  A.  D.  R.  Goulder 

Prank  C.  Ella  B.  I.  Franklln-Adama 

P.  V.  EntbOTea  3.  Armonr  HacDlllan 

B.  A.  OlanTin 

Ml— Mr  P.  BAIX,  M.  P.  (Marine  only) 

P.  RofKrson  H.  8.  Mountain 

P.  Hall  F.  C.  Prevlt« 

Ml— HAMILTON.  SMITH  «  CO..  LTD.  (Marine  only) 
Sydney  Lea-Smfth 

MS— 8.  HARPBB  (Murine  only) 
8.  Harper 

»4— HARRIH  A  DIXON,  LTD,  (Marine  only) 
T.  H.  Cariton  J^eTick  Sydney  Orabam 


HABBI8,  MABBIAN  B  CO. 


O.  C.  Scarman 
R.  D.  Walroud 


P.  W.  Marrlin 


-B.  b:.  HABBiaoV  (Marine  only)  ) 
B.  K.  Harrison 

m^-B.  K.  HABBIBdN  (Hartne  only) 

B.  H.  J.  Home 

MS— B.  K.  BABBISOX  (Marine  only) 
A,  Conatandaroo 

IW    S.  Bl  K.  HABRI80B 

S.  B.  K.  Harrison  Praacls  W.  Lowe 

m-MABTLBT.  COOPBB  *  COm  LTD. 
•B.  H.  Baasell  P.  B.  Busaell 

S»— HABVBT.  MOBBIS  «  CO.  (Marine  oiriy^ 

C.  Alexander  Harrey  8.  Walter  Morris 


m— HBNBT  HKAD  *  CO., 
E.  W.  DIIIOD 
P.  N.  Large 


LTD. 

L«wienee  Wrigbt 

tAmold  Onmer 


ns-^.  B.  BBATH  •  CO., LTD.  (Non-Marine)  (Borcan  V,  52B> 
Artbar  Banw  €.  B.  Heatb 

Hontapae  Braaa 

n«— II.  B.  BI««M« 
8.  B.  HIgtlBS 

ns— HOLirwoons  •  back  b  maitmh.  ltd,  (ibrlaa  aafy) 

(Rarein  No.  T2S) 
P.  C.  T.  Holmwood  R.  8.  Ho1iBwee4 

H.  C.  Bark  B.  C.  Lane 

X7S_nOLHWOOD8  B  BACK  B  KAMSOM.  LTB.  (N«a-Marlne> 
n.  Somen  Holmwood  B.  Coartenap  Lane 

P.  C.r  Holmwood  fl..C..B«dt  ,  .  . 

Leslie  P.Tan^oir 

t  ff7T— HOLMWOOD  «  BOLMWOOD.  LTD. 

*F.  W.  Senter  'Bmcst  Holanwoed 

n«--n.  B.  c.  howaBD 

a.  B.  C.  Howard 

NOTR.— Namep  marked  thus  *  bare  ceasMI  naderwritlas. 
nuirked  tbns  t  bave  ceased. 


tTt— C.  a  KNIOBT  (Marine  only) 

C.  8.  Knlgbt  P.  T.  Hill 

S8S— c.  8.  KNIOBT  (Non-Harine) 

C.  S.  Knight 

t  Ml— W.  &  BABIDB  (Marine  oaly) 
P.  T.  Piaber  Prank  Blackmore 

T.  B.  Brown  Braest  Blackmore 

C.  J,  Crane  Alfred  Btecfcmon 

P.  J.  BkMngten  W.  S.  McBride 

P.  W.  Hardfng 

m  J.  p.  MAVBB80N  (Marine  oaly) 
J.  P.  Matbeson 

US--MATTHBWB»  WBIOHTSON  «  CO..  LTD. 
J.  W.  Matthews  K.  O.  Wrightson 

H.  C.  MalyoD  A.  Olbson 

M4— MOBOAN.  LTOMS  B  CO.  (Non-Marioe) 
H.  E.  LyooB  T.  F.  C.  Frost 

tN.  B.  Perkins 

t88— MOBICB.  TOZRB  B  BBCK.  LTD. 

Raymond  Beck 

MS— G.  V.  PBICB  B  C«U  LTD. 


G.  V.  Price 
C.  W.  Small 
J.  Micklem 


N.  B.  V.  Caaey 
a.C.  Tamer 


M7— K.  B.  PULBBOOK  (Marine  only) 

H.  jr.  F.  Dumas  B.  B.  Palbrook 

M«— B.  WILLIAM  BOTLANCB 

U.  William  Roylance 

»•— H.  B.  8BOOW1CK 

A.  B.  Oreeowell 
H.  Sedgwick 


A.  R.  Collins 


-BBMHAN  BU80N 

Herman  Slmsea 

Ml— WALTBB  P.  BMITB  B  CO.,  LTD. 

Artbar  P.  Smltb  Cecil  W.  Carlngton 

MS— B.  K.  B.  BTABB 
B.  R.  R.  Starr 

MS— TH08.  BTBPHBK8  B  SOSTS.  LTD. 
T.  W.  Rferhena  P.  A.  LnBPombe 

K.  W.  Stephens  N.  Seiretan 

H.  L.  Beale 

M4— B.  TODD  (Marine  ontr) 

B.  C.  J.  Beaton 

MB— TUFNKLL,  SATTBBTBWAITB  B  CO. 

C.  P.  TufUell 


MS -J.  D.  WBSTBAT  B  CO. 
•T.  R.  West  ray 


B.  8.  Dawes 


MT— P.  WIOBAM-BKCBABDSOB  B  00„  LTD.  (Xbrine  ODlf) 
J.  P.  Ellis  R  D.  Denman 

P.  W.  Blcbardaoa   -  H.  B.  Cresswell 

tW.  H.  Cnmmlng 


-WILLIB,  PABBB  *  CO..  LTD.  (Marine  only) 
Alfred  Paber  H.  U  rabec 

A.  C.  Allan 


Percr  Weois 


-WIMTLB  B  CO. 

A.  F.  Hcrrcy 


-PBBCT  WOODS 

J.  O.  Blllem 


AVIATION  STNDIOATBB. 


t  AVIATION  INSURANCE  ASSOCIATION. 


Ml— «.  A.  BOOLTOH 

8.  A.  BoaltOB 

P.  W.  aartt  ' 

A.  B.  Stewart 

C.  8.  Cockcll 

ast— WBSTON  CBOCKBB 

Weston  Crocker 
Bmest  Staaler 
Norman  DeSbta 
J  B.  RIchardsoB 
A.  r.  Tamer 
O.  A.  Crawley 
P.  B.  Reckttt 


R.  8.  MdrrlsoB 
.  P.  Ki  B.  Vast 

J.  P.  I.  M.  Corry 


W.  J.  Malllnimn 
H.  MalttaBd  Keniep 
O.  A.  Severn 
Wemyss 

•R.  D.  Htll 
A.  R.  MounUla 


Names  marked  thus  t  have  left  tbe  Syndicate.  Syndicates 

Digitized  by 
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LLOYDS,  U>NIDOX,  ENOLAiND.— Ooii(Mi««d. 


Wl    J.  K.  DtJUU 
J.  B.  Duder 
H.  W.  Aston 
F.  Elllot-Smlth 

A.  P.  Baotlng 

SM— BL  A.  OI.AKTILI. 
U.  B.  DATle 

B.  A.  OluTlU 
Bernard  VmUln-Adam 
Fruk  C  Silt 

Artbur  Oanmldge 

MS— A.  W.  OBOOH 

Howard  Hoolder 

J.  R.  WcUs 

A.  W.  DaTldaon 

n*    air  T.  HAIX,  M.  P. 

F.  BO{ 
F.  Ha 


Walter  Faber 
Edgar  Banting 
Cecil  BaatiDt 
O.  WUder 


A.  A.  Stoan  Black 

B.  &  Pearsoa 
E.  J.  Bnthowi 
3.  W.  CrewdaoD 
H.  B.  Qrotrlan 


AJexaodar  Frfulanil 
A.  W.  Okkud 


MATTHXWB,  WUOMTMtf  *  CO*  I.TD. 


SVI— C.  K.  UKATH  *  CO., 
C.  B.  Heath 
<3.  Heatb 
A.  D.  Wkatnan 
A.  Bants 

«M— C.  B.  HUTH  *  CO., 
Cotbbart  B.  Haath 
Qao^  Heatb 
Gilbert  F.  Beck 
Harry  Holmea 
Tbomaa  L.  Derltt 
Carleton  F.  Tatnell 
Stepbenaoo  R.  Clarke 
Donglaa  W.  Clarke 
J.  CecU  Wrar 
Thomas  W.  Noad 
Walter  H.  SaTllI 
James  P.  W.  Bomeea 
H.  Ernest  Crawler 
Damley 
Howard  Jonea 
Frederick  D.  Heath 
George  A.  Crawley 
G.  A.  Serern 
Harry  Sarill 
J.  K.  Crawley 
Artbnr  BnrDS 
HontagDe  Bvana 
W.  N.  Glbb 
W.  J.  ItelliBson 


H.  A.  Uvuh 

F.  C.  Prtfrktt 

LTD, 

II.  Brana 
L.  C.  Heath 
A.  HcN.  Farftoter 
W.  A.  BaruB 

.LTD. 

H.  U.  Kener 

G.  B.  Btttitt 
P.  B.  B^tt 
Leea  Kaowlea 
Wemyaa 
John  Bsplen 
T.  H.  C.  Lerlck 
T.  K.  C.  Hook 
W.  H.  8.  Pyman 
O.  N.  Bran 
F.  N.  Large 

H.  F.  DerTtt 
N.  C.  Tafnell 
L.  G.  Tofnell 
L.  U.  niiEn^l 
W.  P.  Smith 
Airedale 
N.  O.  Flaml 
H.  H.  Grayson 
A.  F.  Herray 
•Arthnr  DOTltt 
P.  B.  Derltt 
J.  Bain 


wm—c.  m.  HUTH  *  oo.*  ltd. 


E.  W.  Bicbardson 

A.  J.  RidliardaoQ 

B.  H.  Ponlger 
H.  Hunt 

W.  J.  H.  Brodrlck 
J.  M.  Casenore 
U  H.  Cbrtstle 


*Home  Gordon 
A.  J.  L.  Cltcnltt 
F.  B.  MeaaengM 
L.  A.  Boas 
U.  W.  Drradale 
8.  H.  BienaidHB 


tl9-~C.  B.  HBATH  *  OOi.  KTD. 


P.  B.  Ingbam 
H.  C  Haalam 
A.  P.  Banting 
P.  B.  Ollea 


L.  J.  NtzoD 
E.  B.  Manna 
O.  P.  Bekhart 


tU— O.  B.  HBATH  A  CO..  LTD. 


M.  Lobboek 
J.  O.  Sterena 

A.  C.  Corr-Wrlgbt 
*J.  A.  N.  Booker 
Dudley  Cory-Wrigbt 
A.  B.  Green  well 


•11  H.  B.  LTNCH-1 
H.  8.  Lrncb-Wblte 
W.  P.  Wllllama 
B.  Roldawortb  WUtfna* 


B.  Peeeb 
J.  W.  B0W99 
T.  II.  Bickai48 
B.  J.  Tbeouis 
D.  Rbodea 
H.  Sedgwlcll' 


B.  Lynch-Whl«8 
F.  N.  Lrnch'WUte 


ni— F.  W.  MABTBK 


«F.  W.  Marten 
L.  H.  Hsrten 


S14— MATTHBW8. 

It.  O.  WrIgbtwMi 
R.  L.  Wblttakw 
F.  Western 
H.  8.  Bannden 
F.  L.  Coltiome 
*P.  A.  Coe 
W.  C.  Campbell 
n.  C.  Malyon 
R.  M.  Selloa 
R  R.  Faber 
8.  J.  Waring 


I.  King 

Newboron^b,.      ■  ••« 

WBIOHVSOM  A  CO.,  LTD. 
^    ^      A.  H.  Wrightson 
n.  C.  Crombie 

E.  C.  Lane 

R.  F.  M.  flnett  ' 
'  n.  O.  Davlea 
-  A.  Gibson 
-    '     J.  U.  O.  R.  Colban* 
H.  W.  Stephens 

F.  R.  Bromley 

R.  W.  LamplMfh 
J.  W.  Hattbnra 


U.  O.  Wrigbtsou 
u.  L.  Wbituker 
F.  Western 
F.  L.  Colborna 
U.  S.  Saondera 
W.  C.  CampbeU 
11.  C.  Halyon 
£.  M.  Bellon 
B.  R.  Faber 

Sl»— A.  MBTHUBM 

F.  Hall 
F.  BonraoD 
F.  cTriefTlt* 
Jamea  Olbba 
O.  Simmons 
B.  J.  HamlltM 

A.  B.  Dick-CWand 
S.  B.  Winch 
T.  Richards 

S17— A.  HETHCBN 
J.  D.  Wataon 
F.  B.  Galer 
O.  Hall 
W.  T.  Howse 

E.  Home 

SIS— S.  MOBTIMBB 

Stdn^  Mortimer 

O.  SIMMONS 
H.  8.  Mountain 
O.  Simmons 

B.  G.  Maclflllan 

F.  Bogerson 
James  GIbba 
Q.  J.  Morgan 
T.  Bicharts 
F.  C.  Prerlt* 

sas— o.  siMHOirs 

F.  S.  Hay 
H.  W.  Hnrrar 
J.  B.  Welton 
R.  G.  MaclQllan 
O.  H.  Har 
A.  Methneu 
R.  H.  Oreea 

ttl— UZULLI  m  CO.,  LTD. 

H.  Hill 


8.  J.  Waring 
A.  H.  WrigbtSOB 

D.  C.  Crombie 
K.  C  Lane 
U.  F.  M.  Scott 
D.  O.  DsTlea 
A.  Gibson 

J.  D.  G.  R.  ColbOTM 
J.  W.  Matthews 


C.  S.  Knight 

F.  «.  Hall 

G.  E.  Bran 
A.  Metbnen 
G.  J.  Fowler 

8.  W.  imnUln 

G.  Faith 

H.  8.  MonntaUi 


P.  Hill 
C.  S.  Knight 
A.  O.  MackenMe 
O.  J.  P.  Oelger 
W.  H.  Figg 

Tbomaa  Jamsa  Bmca 


C.  S.  Knight 
N.  B.  Perkins 
G.  C.  Tnmer 
•R.  B.  Harrer 
L.  J.  Bamy 
8.  Oensham 
P.  HaU 


C.  Mackenale 
W.  de  Falbe 
C.  F.  Brown 
H.  E.  Lyona 

B.  ii  S?lb«t 
T.  F.  C.  Frost 


B.  C.  Snowden 


WHITE  CB088  AVIATION  INSDBANCB  ASSOCIATION. 


tn— 8.  t.  ACBBBS 

8.  J.  Aobrey 
B,  D.  Den  man 
P.  W.  Richardson 
H.  B.  Creaswell 

F.  T.  Bntboren 
K.  G.  R.  Talaay 
W.  S.  Coles 

W.  B.  Cummlng 
J.  A.  Reerea 
A.  B.  Price 
J.  8.  Allen.  Jr. 
Malcolm  Oampbtf  I 

m— 8.  A.  BOCLTOH 

8.  A.  BonltoD 
A.  B.  Stewart 

»U-~A.  D.  BBAOBOBD 
A.  D.  Bradford 
Henry  foadfbrd 

SSB-CBAWLMT,  DlKON 

H.  E.  Crawley 
Philip  D'Ambrqmenll 
Noel  BMgta 
J.  P.  T.  Evana 

I.  Freeman-Thooias 
D.  A.  Lnscombe 
H.  W.  Maraball 
R.  A.'  Workman 
Frank  Wori(maa 

G.  PynMn  ■  -  ■ 
J.  8.  Pyman 
V.  T.  Thompeoi 
Bees  Jones 
S.  Boldero 
BntB  ■ept  lMM 

m-CBAWLBT.  DKON 

OBBATK8) 
J.  B.  Wimble 
W.  E.  HarrreaTcs 
Barmond  Beek 
O.  a,  Hnntn 
A.  F.  Harian 
Harold  Jowera 


Bdmand  Deane 
Henrr  G.  Beck 

S'^MiSr** 

W.  J.  M.  BortM 
LewlD  G.  HoMu 
P.  r.  Wrldht 

H.  r,  Howari 
\V.  W.  Hurton  .u 
Walter  Baiell  " 
H.  Holmaa 


N.  O.  Dnke 


*  DOWBING.  LTD. 

R.  H.  Sntton 

H.  C..Stepbsp,.   .       .  . 

Henry  8.  Smnrtbwmlle' 
Leonard  .Hnll 
V.  Fergosop 
B.  N.  L.  WMteiway  ' 
H.  A.  T.  Bonnln 

H.  J.  Tenaant 
D.  Horaflin 
'    ^ny  Lambert 

•  3.«-.SiasSg'.  ■ 

m  BowBnro.  ltd.  (T.-  ,  suu 

tW.  J.  French 

P.  HargreaTea 
Clin  Bowrin: 


Harrty 


tmmJSmif 
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LL0TD8.  LOKfDON.  BNOLAND.—  ConUmttd. 


Sn— CBAWUET,  DIXOM  *  BOWBINO,  LTD.  (C.  T.  BOW- 
BENU  CO.,  I.TD.  (C.  V.  BOWMMO  *  CO.  (IMSOBAHCIE). 
LTD.) 

F.  C.  B«wiliiff  A.  E.  Hsnlr 

E.  B.  TooM  H.  O.  MftUD 

F.  B.  Toai  1W.  M.  Allen 

B.  B.  fiowrins  tJ-  F.  Brocktaoles 

D.  W.  T.  CarsUl  tW.  A.  C.  WUUomd 

SI»-«BAWI.BT,  BUOM  B  BOWBUTO,  LTD  (W.  A.  BVO- 

Giirs) 

OUIwrt  F.  BMk  F.  K.  HodtMn 

W.  A.  HoniB*  a.  H.  KCDMdT 

D.  B.  wicKlBtoA  B.  Cok* 

T.  a.  DagdAla  B.  HtigltM<Hsf  hM 

«»— CBAWLBT,  BIXOB  B  BOWBDTe.  LTD.  (A.  B.  WBLCII) 


S.  U.  Fawell 
A.  O.  Weteh 
V.  A.  Uadaar 
D.  M.  ODlman 
J.  Ooliau 
A.  W.  Prlsr 
J.  C.  BUlr 


Bw  DIGR-OULAHD 

P.  Ktrwestber 
U.  DomM  Bute 
Bdgar  T.  NccdlMiB 
Albert  Bute 
lUchad  Mom 

S«— A.  B.  DICK-CLBLAHB 

B.  T.  Llndlej 
W.  L.  QnenleM 


-NBTILLB 

Neritle  Dixey 
Herbert  FIteb 
H.  F.  8.  PrrlM 
C.  Alexander  Qarrej 

m— H.  W.  KDMUNM 

H.  W.  Bdmuuds 

•W.  F.  Miller 

W.  B.  KiDK 

B.  N.  L.  ^Iteawar 

Percy  Woods 

F.  W.  Dllke 

IM— L.  J.  FBIBDUITDBB 
Lefllfe  J.  FrMuder 
8ldD«7  J.  Uoaa 


S.  B.  HIsfflns 
F.  A.  Holman 
E.  8.  Holmaa 
B.  W.  Blaad 
V«t»  CbkpllB 
W.  T. 

B.  H.  Holman 


J.  P.  PUlUpa 
R.  H.  Pfpon 
O.  W.  H.  BoralM 
B.  O.  Whitdcr 
C  B.  DIck-^Oa&aBd 


H.  S.  Lavtber 
H.  Harrlaon 


8.  Walter  UorrU 
£.  R.  Chambers 
Tbomas  Armatead 
A.  E.  Cbambera 


C.  E.  Haskett- Smith 

F.  D.  Bacon 

W.  C.  Berser 

H.  C.  Wtaetier 

P.  Wishan-Blcbardwm 

A.  Cntfortb 


Norman  H.  Brmns 
l^rueiit  Hurtoo 


M—mcm,  FOBBBS 
H.  A.  HoaiW 
E.  Steane  Price 
Jamea  Forbes 
•B.  C.  Uamlbrd 
tS.  E.  Adam* 
Henry  Forbea 
H.  Bernard  Calkin 
Ernest  Johnston 
Henn  Kennetb 
tH.  W.  Symondaoik 


0O„  LTD. 

Frederlrk  N.  Larse 
Arthur  Boss  Collins 
Quy  Oilbejr  Gold 
Stanlar  F.  Wllllana 
Tbomaa  Forbea 
D.  O.  Blla 
H.  O.  Chester 
Francis  H.  Walker 
'  B.  O.  C.  Uorlce 
Herlwrt  Steane  Price 


C.  F.  Beaddl 
Lachlan  B.  H.  Bate 
Thomaa  Lawrence  Forbea 
tB.  B.  P.  Qngf 
Arthur  Steane  Price 

SS»— B.  B.  PULBBOOK 

E.  R.  Pnlbrook 
U.  F.  Henbarn 
L.  D'Ambrnmenll 
Sjdoer  Oraham 

Bell 
C.  H.  Meller 
Frank  H.  Hall 
8.  F.  Hepburn 

•n^.  T.  SHKABINO 

C  p.  Attenborouffh 

F.  T.  Stowe 

A.  B.  Bathnrat 
J.  P.  Head 

B.  U.  U.  BajBaford 

B.  O.  Attenboroagb 

m— B.  B.  B.  STABB 

E.  B.  B.  Stan 

H.  A.  T.  B«B*iB 

8.  Hllbu«      J  ( 
QaraldUUUtM 
Frank  BwMtc 
^Oiarlea  B.  Wootten 
Jahn  Alnseow 
A.  B.  tiawrefice 
•R.  L.  Kiln 
(.'.  E.  Walafaam 
E.  F.  Walsham 
W.  B,  Miirshali 

tS»— B.  B.  B,  flTABB 

John  Slater 
J.  8.  Cohen 
Frederick  Dobson 

H*-^  W.  STBBBT 

A.  W,  Street 
A.  G.  Pembroke 
O.  W.  Street 
J.  W.  Tbomaon 
E.  A.  R.  Blaekbam 
P.  X.  Pembroke 

841— A.  L.  BTUBGB  ft  CO. 

A.  L.  Storge 

W.  U.  Laieubr 

R.  F.  A.  Bleeeo 

Ilarrj"  Holmes 

E.  B.  Rlrbardson 

•Reirinald  Holmes 

C.  N.  Brown 
E.  P.  Stnrge 

94X—K.  ft.  L.  WBITBAWAT 

E.  Wblteaway 
A.  Forward 
K.  A.  Beldam 
H.  W.  Stephana 


J.  A.  HacDonaia 

G.  W.  BrmondaOD 
C.  E.  C.  HabaKltati. 
8.  H.  Beraey 


Richard  H.  Read 
F.  N.  InsoU 
D.  A.  H.  Larking 
J.  C.  Ooald 
WUllam  Graham 
V.  C.  Graham 
Alfred  H.  Scott 


A.  E.  Birmingham 

•Bdwlo  G.  Smith 

J.  Woolf 

T.  E.  Jopllng 

A.  W.  H.  Bmtoxd 

A.  Hltcbelson 


■W.  J.  Cottewfi 

h\  E.  Bray 

W.  B.  FidElv  ' 

W.  H.  HefwaM  ' 
J.  F.  E.  CroinlM- 

G.  McLean  BiMMr 

H.  A.  Law  Tr^>< 

ap.i^^Pf4,it«jto>B 

Thomaa  Wltton 
A.  L.  Harber 


Win.  Thomson 
A.  A.  Uezedlth 
C.  O.  Relss 
J.  O.  SUIem 
H.  S.  Blaekbam 
L.  A.  Blackburn 


Francis  Wlmboali 
H.  J.  Lettc 
N.  A.  Karl! 
W.  B.  Berkeley 
II.  E.  W.  Gfbb 
.T.  F.  Hatheson 
O.  W.  BIchardson 
A.  J.  Hollett 


F.  A.  Bracer 
Q.  H.  TbompMo 
T.  Adair 
B.  ChriBtle 


^  1 


UNDERWRITERS  AT  LLOYDS  OF  MINNEAPOLIS, 
1134  McKtii^ht  Building,  Minneapolis,  Minn. 


Adhitteo  Assets,  Deckmbxb  31, 1921. 

Mortgage  loana  on  real  estate.   $5,000  00 

Bonds  and  stocks  owned   480,833  00 

Interest  due  and  accraed  nm  bonds. ........  2,461  57 

Cash  in  banks  and  ofice   '  7,S72  66' 

AgSBts'  balances  not  om  three  months  da«  1S,7S8  04 

Interest  neemed  on  eonnty  warrants   '  8  28 

Gonnty  warrants  xvesirabla  «   208  75 

Ci^tifleate  of  deposit  deposited  hj  under- 
writers   375  00 

Accounts  receivable   6^424  14 

E\imitifre  and  fixtures,  (automobile)   iSOO  00 


TOTAL  ADltUTTED  ASSETS. 


•516441  80 


LUBILITIBS,  DaciioxR  81,  1921. 


Losses  and  claims  

Unearned  premiom   

Estimated  taxes  hereafter  p&jable. 


TOTAL  LIABILITIES,  exeept  capital 

Underwriters'  deposits   

NET  SUIKPLUB  w-.,.*....^  


TOTAL 


$61,980  00 
108,880  44 
6,061  SS 

$170,871  9« 
250,000  00 
90,269  48 


$516,141  39 


GBrauL  Bmsw. 
Sittofw- — ^This  is  a  liojda  o^ptnintiiHi,  wUek  was 
liesnsed  to  transBct  basinsM  hj  fhs  mnnesotn  Insnranee 


D^rtment  March  5,  1913.  It  has  fifty  nnderwritsn,  who 
are  all  sabstantial  bostnoas  and  finnneiiU  nsai  of  St.  Pmil, 
Minneapolis  and  other  large  eitiss.    T&id«  the  lasrs  of 
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UNDEBWBITEB8  AT  LLOYDe 

Minnesota  an  o^anization  of  this  kind  maj  be  organized 
to  write  all  claeMB  of  iosorance  other  than  life.  Each 
underwriter'  ha>  deponted  $6^0  in  cash  and  eaeh  obli- 
gates himaelf  for  an  additional  $6,000. 

Mamagement. — This  in»titution  waa  otganixed  hj  Charlea 
W.  Sexton,  a  promineot  local  agent  of  Minneapolis,  who 
served  as  attorney  until  his  death.  The  present  managers 
are  John  H.  Hauschild,  attorney,  and  Geo.  W.  Harsh, 
deputy  attorney,  president  and  vice-president  respeettrely 
of  the  Charles  W.  Sraton  Co. 

The  seenrities  owned  are  high  grade. 

Its  loss  paying  reputation  is  excellent. 

Kind  of  Sitks  Insured,  etc. — Policies  of  this  institution 
provide  insurance  on  automobiles  against  ftre  and  theft, 
liability,  property  damage  and  collision.  It  also  does  a 
bonding  business.    Tariff  rates  are  chargM. 


THE  UNDERWRITSRS  AUE  AS  FOLLOWB: 

8HREVB  M.  ARCHER,  Vice-President  Archer-Daniels  Linseed 

Co. 

JAHB8  FORD  BELL.  Vice-President  Waabbnm-Crosby  Co 
FREDERIC  8.  BELL.  President  Ltird-Nortoa  Co..  Winona. 

Uinn. 

RrSSELL  M,  HKNNK'l-r,  Ciiiiiliillut  Vim-  mxl  Mineral  Lands. 
.KHIN  HHiKIKH-Z,  lluiik('i.  <;i-iiii(]  Forkf*.  N,  D. 
CHAHLICS  c.  BuVi;v.  Vi.    I'lvsiil.  ui  Wiishliurn-Croabj  Co. 
y,  U.  BOWMAN.  Jr.,  I■^l■^H^'u^  S.  11.  Bowman  Lnmber  Co. 
.VNSON      IIUOOKH.  TrcN'-ui.'r  I'.rooks,  ScaulM  L«mker  Co. 
EAHLK  ItliOWN.  CapilitliHt  and  Keal  Estate. 
KUGENP:  .1.  LAIEl'ENTKU,  I'resldeni  Central  Lomber  Co. 
ELBEltT  L.  CAltl'ENTElt,  I'lesldeut  Tile  SUeTlln  Company. 
*'-.4fcJ^HAMBEBLAIN.  Cfaairman  Board  of  Directors  First 

Hiooaal  Bank.  _         j  i  <  .  ^  , 

HOVBT  C.  CLABKB.  Tueaanrer  SberUn,  niipenter  and  Clarke 

Co. 

JOHN  CB08B7.  PrMldMt  Wssbhvra-Crofhr  Co. 
D.  DRAPER  DAYTON.  Treasurer  The  Dayton  Company. 
EDWARD  W.  DE^iER.  President  Northwestern  National 
Bank. 

KARL  De  LAITTUE,  Vice-President  Green  *  De  Lalttre  Co. 

JAUE8  H.  ELLISON.  Wloston  Bros.  Company. 

JOHN  B.  FIICEMAN.  President  State  Untnal  Fire  luinrance 

Co.,  of  Providence.  K  I. 
C.  M.  HAURINOTON.  President  Tbe  Van  Du sen- Harrington 
Co. 

JOHN  H.  HAUSCHILD.  President  Cbartes  W.  Sextos  Com- 

8nuy,  IUHuran<-«. 
RACE  M.  HILL,  Vice-President  JanneT-Semple-Uill  Sc  Co. 
FRANK  P.  HIXON,  Capitalist,  La  CrOBse,  Wis.;  President  Tli« 

Sbcvltn-Hlxon  Company. 
J.  B.  HUDSON,  President  J.  B.  Hndsoa^  8en.- 
CLIVE  T.  JAFFRAY,  President  First  National  Bank. 
CAVOUR  8.  LANODON.  CaplUllst  and  Director  Minneapolis 
Trust  Co. 

WALTEB  C.  LEACH,  Secretary  Minneapolis  Fire  and  Marine 

hiHurance  Co, 

F.  W.  LITTLE,  Capitalist  and  Director  Minneapolis  Trust  Co. 
EDMUND  J.  LONOYBAit.  Iron  Ore  and  lUneral  Lands. 
SUMNER  T.  HcKNIOHT,  8.  T.  HcKnlgbt  Co..  Capltallsta 
JOHN  D.  MCMILLAN.  Fresfdent  Osbome-McHlllan  Blerator 

Co. 

W.  8.  NOTT.  Prealdent  W,  8.  Nott  Jk  Co. 

A.  L.  ORDEAN,  President  First  National  Bask  of  Dnlulb. 
HABRY  E.  PENCE,  President  Fence  Antotnoblle  Co,,  Chair- 
man Board  of  Directors.  LiDcoln  National  Bank. 

B.  PENNINGTON,  Ptesident  Mpls..  «L  P.  *  8te.  8t.  Marie  «.  U. 
A  F  PILL8BUBY.  Secretary  and  Treasurer  Pillsbary  Floor 

llllla  Co. 


F  MINNEAPOU&  — ContiiHMd. 

C.  8.  PILL8BURY,  VIce-Prealdent  PlUsbary  Fktar  MlUs  Co. 
JOHN  8.  P1LL8BUKY,  Vice-President  I'lttsbary  Floor  MUlB 

Co. 

CLARENCE  B.  PIPER,  Piper  A  Compsny. 
ARTHUR  H.  KOGEU8.  President  RoKers  Lnmber  Co. 
FUED  B.  SNYDEIt^Buyder.  Gale  k  Ricbarda.  Attorneys. 
JOHN  P.  SNYDER.  PreHldent  John  P.  Snyder  Co. 
FKEDERICK  H.  STOLTZE.  President  Empire  Lumber  Co. 
CHARLES  D.  VELIE  See.  and  Treaii.  Deere  *  Webber  Co. 
FRBD  C.  VAN  DU8EN,  President  O.  W,  Van  Dssen  *  Ca; 

President  Minneanolls  F.  *  M.  Ins.  Co. 
WILLIS  J.  WALKER.  Vive- President  Red  River  Lumber  Cu. 
C.  C.  WEBBER,  PresldeDt  Deere  ft  Webber  Co. 
P.  E.  WEYERHAEUSER,  Weyerhaenser  ft  Co.,  St.  Paul. 
F.  O.   WINSTON.   President  Wtneton.   Harper,  Fisber  Co.; 

President  Winston  Bros.  Company. 
Dl  N.  WINTON.  President  The  pas  Lmnber  Co..  The  Pas, 

Manitoba;  president  WIuton-Boseoberry  Co..  St.  Joe,  Idahou 

AnnsotT  CoHiams. 

Hovey  C,  Clarke,  ChalrsMn:  Barle  Brown,  Fred  B.  Snyder. 
Carour  8.  Lancdon,  C.  M.  Harrington;  Jobn  H.  UanscMid, 
Attorney. 

Ineome,  1921.— Gross  premiums,  #289,594.39 ;  reinsnraaes^ 
$1,184.00;  return  premimns,  $74,283.30;  net  premiums, 
$214,127.03;  interest,  etc.,  $8,805,73;  interest  amd  dividends 
on  securities  deposited  by  underwriters,  $17,591.87;  amounts 
eontribnted  by  incoming  nnderwvitsrs,  #5,275.79;  totftl  in- 
eorae,  $245,800.38. 

Pisburtementg,  1921. — Gross  amovnt  jtfud  -fer  lossoi, 
$100,570.16;  salvage  $2,045.05;  net  amount  paid  policy- 
holders for  loBSea,  $98,525.11;  underwriting  expenses,  $75,- 
711.22;  interest  and  dividends  on  securities  deposited 
underwriters,  $17,591.87;  payments  to  retiring  Underwriters, 
$4,688.21;  total  diabunementa,  $196,516.41. 

Batiot  to  Premiumt  ITrif  ten.— Losses  paid,  46.0%;  laasea 
incurred,  62.5%;  underwriting  expenses,  85.3%;  undwwrit- 
ing  loss,  3.5%, 

Batioa  to  Premiums  Earned. — liosses  incurred,  66.7%; 
expenses  incurred,  37.1%;  underwriting  loss,  3.8%. 

Vndertpritimg  Exhibit,  1961.— Premiums  earned  during 
1921,  $200,681.90. 

Losses  incurred  during  1921,  $133,800.11;  underwriting 
expenses  incurred  during  1921,  $74,463.73;  total,  $208,- 

353.84. 

Loss  from  underwriting  daring  1921,  $7,671.94. 
Investment  Eahihit,  1921. — Interest,  etc.,  earned  during 
1921,  $0,008.02;  profit  on  invesitnieDts  during  1921,  $587.64. 
Gain  from  investments  during  1921,  $10,096.46. 

Gain  and  Lots  Exhibit,  1931.— Osin  from  investments, 
$10^096.46. 
Loss  from  underwriting,  $7,671.94. 

Surplus,  Depember  81,  1920,  $342,844.91 ;  inereMe, 
$2,424.62;  surplus,  December  81,  1921,  $845,269.48. 


LLOYDS,  NEW  YORK, 
110  WiUiuB  Street,  New  York. 


AntTTm  AsBiTB,  DionnBE  81, 1921. 

Bonds  and  stocks  owned   $177,450  00 

Interest  due  and  accrued  thereon   2,804  83 

Cash  in  banks  and  office   57,848  71 

Agents'  balances  not  over  three  months  due  12,967  71 

Beinsuranee  recoverable  on  paid  losses....  1,748  32 

Brinsnranee  adjustment  nxpensea  reeoverable  85  44 


TOTAL  ADHITTCfD  A86E119. .......      $252,30$  01 


I^Anunn,  DKSHm  81,  1921. 

Losses  and  cUims   $55,586  89 

Unearned  premiums    98,204  12 

Contingent  conuniasions,  etc   29  24 

Reserve  for  income  taxes   9,000  00 


TOTAL  LIABILITIES,  except  capital  $159,820  2S 
NET  SUBPLT7S   92^  76 


totAl 


252,305  01 
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LLUYD6.  XEW  YOBK  — Continued. 


GiMBAL  BEvnw.  ■ 
H<ii(ory>-Thls  is  a  XileTcb  testHntkm,  irtiow  eharter  ww 
pwahfed  ]b  Jxaiuny,  1914,  fagr  CorawaU  ft  Stenni,  iiunr- 
anoe  brokers,  110  WilMsm  (street,  New  YoA  Cktj.  It  is  in 
ereellent  repute  and  writes  buiaess  only  on  risks  eootroDed 
by  tbat  Ann. 

Tfae  mderwrtters  are  ai  follows,  and  are  es^  a  meaibeT 
of  the  Arm  of  Cornwall  *  Stevens:  H.  O.  ComwaU,  G.  C. 
Stevens  and  S.  O.  Stevens. 

It  is  licensed  in  New  York  only. 

The  seenrities  owned  are  hi^  grade,  the  Tahiations  are 
those  fixed      Uie  CcmveDtion  of  Insntanee  CommissioiieTs. 


Income,  1921. — Gross  proniumi,  $454,967.66;  reinsniaiiee, 
$99^100.81}  retam  prenuDou,  $70,128.66;  set  preainau, 
100,738.19;  eonimisiione  received  exceed  ifr— "*TT*"—  paid, 
$5,031.96;  interest,  etc.,  $8,973.48 ;  gross  inereaM  fay  adjvst- 
nent  in  book  value  of  ledgOT  assets,  $3,594.00;  toti2  ineome, 
$108,337.68. 

Disbnrsements,  1921. — Grosi  amouot  paid  lof  Iobbob,  $811,- 
667.45;  reinsaranee,  $269>227.31;  salvage  $100.03;  net 
amount  p^d  polieyholdeis  for  losses,  $42,340.11 ;  underwrit- 
ing expenwetf  $13,303.89;  gross  decrease  by  adjustment  in 
book  value  ledger  assets,  $3,875.00;  total  dbbnrsanents, 
$59,519.00. 


AT  LUMBERMEN'S  LLOYDS, 
Ean  Claire,  Wis. 


SMory.— Thii  assodation  was  organised  hi  189S.  ^le 
management  does  not  famish  us  with  full  information,  but 
gives  the  following  general  information:  That  during  its 
twenty-eight  years  of  operation  the  loss  ratio  has  averaged 
about  37%,  and  the  expenses  have  been  only  3%  of  the 
premiumH,  and  that  the  diviilenda  paid  and  undivided  profits 
during  the  period  of  its  existence  have  been  about  63%. 
nds  Uoyds  does  not  opw/ktt  upon  a  eommusioD  basi^  Oe 
bosinees  being  transacted  by  a  salaried  attorney. 

The  maximum  policy  issued  is  $25,000.  The  gross  amount 
for  which  any  subscriber  may  be  bound  on  any  one  risk  is 
limited  to  $2,500.  The  total  assets  as  of  December  31, 
1919,  amounted  to  $176,783.37,  with  no  unpaid  lossss. 

The  management  hae  also  advised  us  that  the  funds  of 
the  Lloyd's  are  in  either  government  bonds  or  cash. 


The  liability  of  the  underwriters  is  several  and  not  joint, 
each  subscriber  acting  for  himself  and  ind^tendent  of  the 
othns. 

In  1918,  L.  Dunnigan  became  attorney  of  this  Lloyds, 
sueeeeding  Mr.  J.  A.  Smith,  deceased. 

It  has  an  advisory  committee  of  five  members,  as  f  oUowa : 
Wm.  Irvine,  Weyerhaeuser  Timber  Co.,  Chippewa  Falls, 
Wis.;  J.  T.  Barber,  North  Western  Lumber  Co.,  Ban  Claire, 
Wis.;  L.  8.  Case,  of  Wtiyerliaeuser  Sales  Co.,  Spokane, 
Wash.;  C.  F.  Wiehe,  Edw.  Hines  Lumbw  Co.,  Chicago,  III.; 
Jm.  8.  Owen,  John  8.  Owen  Lumber  Co.,  Ean  Clain^  Wis. 

A  complete  financial  statement  showing  all  items  of 
assets,  liabilities,  income  and  disbursements  should  be  fur- 
nished, also  a  complete  list  of  underwriters  and  the  amounts 
subscribed  and  paid  in  by  each,  in  order  that  its  standing 
and  operations  can  be  understood. 


MERCHA3JTS  UNDERWMTERS  OF  NEW  YORK, 
110  William  St..  New  York,  N.  T. 


Adhteted  Araira,  DEcnnn  31,  1921. 


Bmds  and  sto^  owned   $106,512  25 

Cash  in  banks  and  office   4,228  89 

Agents*  faalauces  not  over  three  months  due  1,813  32 

Losses  due  from  reinsured  companies   5,378  16 

Accrued  interest  on  bonds   1,777  47 


TOTAL  ADUTTTED  ASSETS   $119,710  09 


LlABIUnSB,  Dbckhbib  31,  1921. 


Net  unpaid  eUims   $27,942  78 

Unearned  premiums    67  67 

Contingent  commissions,  etc   965  46 

Reinsurance    1,632  86 

Loan  pa^ble    37,680  00 


TOTAL  LIABILITIES,  except  ei^iital  $68,238  27 
NET  SURPLUS    61,471  82 


TOTAL   $119,710  09 


Genbbju.  Rbview. 

Siitory. — This  is  a  Uoyds,  formerly  known  as  the 
Merchants  Fire  Lloyds,  organized  in  1888,  The  charter  of 
this  organisation  passed  through  several  bands  and  was 
o^perated  under  various  maaagements  wtth  which  the 
pwssat  interests  bad  noising  to  de,  until  in  August,  1919, 
it  was  parehated  tj  SkinDer  Underwrtting  AgAiey,  Ite., 
tiw  name  having  been  ekai^ed  te  tte  present  one. 

'tt  to  too  early,  «nder  tta  present  maaagonciit,  to  have 
MtaUisM-a  teddrA.  In  XOSO  the  foss  and  eapense  fattes 
were  wbvn  aormaL   Owing  to  rein  sura  nee  of  its  bosiitese. 


as  heretnafter  referred  to,  its  loss  and  expense  ratios  were 

disproportionate  in  1921. 

This  Lloyd's  in  order  to  facilitate  some  changes  in  its 
list  of  underwriters  the  management  advised  us,  reinsured 
ita  outstanding  risks  as  of  Noveml>er  29,  1921,  in  the 
Stuyvessnt  Insurance  Company,  of  New  York. 

MMUtgement-^TiM   attomcT'-in-faet    and    manager   la  . 
BtSmttT  Underwritlag  Agency,  Inc.   James  B.  Skinner  bas 
been  in  the  insuranee  bostness  for  many  yean.  The  present 
list  of  rabseribers  and  nnderwrKars  number  twenty-five, 
having  been  passed  upon  and  approved  by  the  Insurance 
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BCEBCHANTS  TTNDEBWKETEBS  OF  NEW  TOBK. —  Cvntiimad. 


DeputiBMt  of  Naw  York  SUte;  aU  of  them  aze  mImUb- 
tlal  baainflM  bmb  Urmf  for  tlw  most  part  in  New  Toric 
Gify,  Waahiagton,  D.  C,  and  PemuylTania. 

Tb*  tnuteea  who  have  charge  of  the  fondi  and  ■eearitiea 
m  at  followa:  C.  H.  MUler  (C.  H.  BCiller  Hardware  Com- 
taajy,  WaieMgim,  Pe.;  A.  O.  HeUar  (Hellar  Broa.  Od., 
Lm.),  Newark,  N.  J.;  O.  Thomae  Dunlop  (Tarouut  Taxi- 
«ab  Compaaj),  WaAingtoa,  D.  C 


Tha  emestiTe  eommittee  eenaieta  of  W.  P.  Lewie  (BMre> 
tary  Natioul  Fire  iBaorBnoe  Uaderwritera),  Mxatimg^m, 
Pa.;  Jamee  K.  Skmner  Co^  110  William  ■treet*  New  Tock 
Citr;  Henry  Hodaon  (pnaidettt  Hndaoa  Xlbee  Oompaar)> 
HodaoB,  N.  T. 

The  naiu^famMit  adnaee  that  the  Ueyde  wiitaa  ixe  Ham 
in  amonnta  rangiiig  tnm  42,600  to  «S,000,  dflpeadiag  mpm 
the  eharaeter  and  atanding  of  riake  iMared.- 


IHB  UNDEBWBITEBS  ABE  AS  FOLLOWS: 


AmoQBt 

PerceaU«e  of  Oriel- 

of  AmoQDt  nal  Total 

of  Poller  Sobtcrip* 

UNDBRWBITBB8.               AaranMO.  tloo. 

•C  B.  Uller  (Director,  Pint  National  _  „ 

Bank),  Hantlnffdon,  Pa                         S0-9tXnb  fOOtOOO 

WUUam  P    Lewie   (Secr«UrT  National 

Fire  Inc.  Under.).  HnnUnBdoo,  Pa            SO-MO%  00^000 

-Jamea  R.  Skinner  (Insnraace),  New  York   

City,  N.  Y  ;  .T;  .              9M0Oft  aoieoo 

■fiamoel  8  .  Brran   (Catted  Hardware  & 

Bopplr  Co.),  TltQSTtlle,  Pa                    1(^400%  1*000 

Frank  C  Goodwin  (The  F.  C.  Goodwin   

Compear.  PhUadelpbla.  Pa                    10-K»«  UHOOO 

Henrr  Radeon  <Hadeon  Fibre  Companj,   

Hudson,  New  York                              10-SOO%  10;000 

TboaMs  F.  HUler  (C  Q.  HUler^  Hard- 
ware Co.),  Huntingdon.  Pa                      10-M0%  10.UOO 

■Jobn  B..  Kqdi  (Tbe  J.  B.  Knns  Co), 

Hnntingdon.  Pe                                   VKMO%  tMM 

-John  Langdon  (Director.  Union  National 

Bank).  BuDtlnsdon.  Pa                            10-300%  10^000 

Amaad  O.  Heller  (Heller  Brotberv  Com- 

panr),  Newark.  New  Jeraey                   U>-S009b  tOjm 

John  PbUllpe  (Free.  FIrit  National  Bank).  _ 

Huntingdon,  Pa                                   10-300%  lAOOO 

•Chester  A   Aa&er  ((^nfertloner),  Pblla- 

delpblB.  Pa.                                         10400%  10^000 


Percentage 
of  Amount 
of  Poller 

UNDBRWBITBBS.  Assnmed. 
D.  Shelley  Kloas  (Oabler,  Flrat  National 

Bank),  Tyrone,  Pa   10-300% 

H.  B    Swoope  (Prea.  Uadera  National 

Bank).  Madera,  pa   10400% 

Theodore  F.  B»er  (Tbe  Bayer  Orocerr 

Co.).  Hnntlv^OBi.  Pa   10400% 

Louie  J.  UlUer.  Huntingdon,  Pa.........  1(^400% 

Oeorge  D  Krause  (KrauM  Hardware  Com- 

pan),  Lebanou,  Pa   0400% 

O  Tbmnaa  Dnalop   (Terminal  Taxleab 

Company.  Waeblngton,  D.  C   5-S00% 

Henrr  D,  Crampton   (Secretary  Capital 

Traction  Co.).  Waablagton.  U.  C   5400% 

A.  P.  Scripture   (Iron  and  Steel),  New 

York  City.  N.  Y   S400% 

Joaepb  J.  Slecbta,  New  York  City,  N.  Y..  6400% 

F.  C  Hoyt  (Hardware),  Bonlder,  Colo...  10-300% 
C.    W.    Scarboroufcb    (Searboroagb  & 

Klaus).  PIttsbargh.  Pa   5  )00% 

Frank  H.  Eaatmaa,  Boulder.  Colorado   8-300% 

Frank  H.  (Joodftllow,  Hollldaysburg,  Pa.  6-300% 


Anoont 
ofCMcl- 
nal  Total 
8nl»sertp- 
tlon. 

laooo 

10.000 

lOlOOO 

10,000 

MOO 

5.000 

s,oo» 

5.000 

10^000 

5.000 
6.000 
5,000 


300400%  OMftOOD 


Income,  1981. — Oroaa  premiums,  $65,844.25;  reinsurance, 
4S9,M2.29;  retnm  preminma,  $28,611.48;  net  preaiimni, 
47,890.48;  intereat,  ete.,  #4,519.26;  commiaaiona  and  tax  on 
Teinaarwnee,  $^008Jfff;  lomea  doe,  $S^78J.6;  borrowed 
money  and  mieseQaneona,  $40,421.48;  total  inoome,  $8%- 
«17.98. 


Disburaementa,  1921. — Oroes  amount  paid  for  loaaea,  $67,- 
S78.99;  reinaoranoe,  $6,945.25;  net  amooat  paid  poUej- 
holdera  for  loaaee,  $60,483.74;  commiaaiona,  $18,180 J(8;  divi- 
danda  to  enbeeribera,  $7,050.00;  lenta,  $1,888.«;  tax, 
•877.76;  expenaw,  $7S84S;  intenet,  $841.£6;  total  dlabaree- 
mentt,  $88,155.10. 


PORTLAND  MARINE  UNDERWRITERS, 
.  FortUmd,  Me. 


OmatAL  BniEir. 

Hiitor^ — TUa  la  «  Uord*  inetttvfcion  whieik  kaa  been  in 
«3aatenee  etaee  March,  1887,  traneoettng  •  ansU  hariiieaei 
mainly  local,  and  wxitiBg  marine  inauraoee  only.  It  ie 
cMnpoaed  of  iftjr  tnna  and,  individnala  and  had  a  fud 
of  $50,000  in  jgeed  aeearitiea  iriiich,  together  with  eo^thw 
proAti^  mm  hM  tor  the  protection  of  poUi^heldera. 

ABtcrt  B.  HaU  ia  manager.  He  ia  eonaeeted  with 
KoctcB,  H*n  *  IMbatfl^  iBannaee  efi«to  of  Fortlaad,  Me. 


Thia  Uojda  hiw  net  repealed  to  oe  that  fell  imf  opnatioB 
mi^t  be  Ineoifnnted  ia  fteae  >vec4e.  Coaiplete  flumelal 
atatoment  ahewing  aiaeti^  IMiUltfi^  imom»  and  dUMMa- 
muta,  and.  also  ooaplete  Uat  of  imdaimllme  with  t 
aaaomed  1^  eeoh,  ahoaU  be  faraieked. 

Ita  ^reetora  aie  aa  fellewas  Edward  B.  Wiaakm, 
JaaMU  M.  Parker,  William  Laavitt,  Albert  B.  HkU,  JWta 
H.  Jmdaa,  Chariae  K  negg  aad  TiomaM  X  LaiOwalteL 
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BEST'S  INSUBA2^0£  BEF0RT8~FIB£  AND  MABINK. 


SOUTHERN  LLOYDS, 
Lott  Street.  Yoakum,  Texas. 


Adhxttd  Aaserst  Dicthbis  81, 1921. 


Uortgag*  loau  on  rmi  aitate   $lZfi75  00 

InteiMt  due  and  secrned  thareon   1^25  M 

Lous  on  eoUatflnJ  Mcurify   10,500  00 

Intereat  due  aad  aeenwd  thereon   884  40 

Bonds  owned   1,100  00 

Interest  dne  ud  aeerned  thereon   26  86 

Cash  in  banks  and  office   12^  80 

Praninm  balances  not  over  three  months 

dne   12,108  27 

Bills  reedrable  taken  for  Are  risks   2,008  79 

UndenrriteTs  reserre  notM    80,000  00 

Other  admitted  assets   6S  17 


TOTAL  ADMITTED  ASSETS   4185,414  28 


lAAUUms,  I^dMBBK  31,  1921. 


Losses  and  daims   414,489  86 

Unearned  preminins    86,961  68 

Estimated  taxes  hereafter  payable   872  09 

Contingoit  commissioBS,  eto   888  66 

Funds  held  nnder  reinsoranee  treaties   116  06 


TOTAL  LIABILITIBB  except  capital.  $41,126  T8 
Gnarantee  capital  (680,000^  paid  in  fiaA).  100,009  09 
EXCESS  OF  LIABILITIES   —5,714  50 


TOTAL   $135,414  88 


OxKKBAL  Bmsir. 
This  is  a  Lloyds  organisation  which  begaU  business  July 
2,  1918,  with  total  subscriptions  of  $100,000,  of  which 
$2(^000  was  p^  in  and  non-intenst  bearing  notes  givMi 
tm  the  balanee  irf  $80,000.  The  manager  and  attorney-in- 
fact  a»  W.  £.  Green,  i^iner,  Texas;  Phillip  Welbauseo, 
TO.  E.  Oieen  and  D.  J.  Shall  of  Yoakam,  Texas.  Oreeo  and 
BkaU  are  aetnaries  and  maoagess  for  the  attoBBSf-in'f  aeV 
and  iniOip  Wribanssn,  Yoakum,  Tens,  is  tieasnrer. 

The  unpaid  notes  nre  inehided  in  the  assets,  bnt  are  de- 
ducted in  flie  liabilities  as  a  part  of  the  goaranty  capital. 

W.  E.  Oreen  has  represented  stock  companies  for  a 
■nmber  of  years  and  is  secretary  and  manager  of  the 
Bovth  Tenw  Giunen  Mutual  Fin  Insurance  Companyi 
Yoakum,  Texas,  which  he  organised.  D.  J.  Shall  has  been 
an  insurance  agent  for  ci^t  years  and  for  one  year  has 
served  as  actuary  for  the  South  Texas  (Hnners  Mutual  Fire 
Insurance  Company.  Fire^  tornado,  hail  and  automobile 
Are  and  theft  in«ai«nce  is  written. 

Tka  loss  ratio  of  this  organisation  for  1920  was  approx- 
imatdly  62%,  and  in  1921  it  was  65.8%  on  the  wdttaa,  and 
96%  OA  the  samed  psemlsaa  tfisia  The  safsnsos  were  tow 
bat  tbia  hi|^  lose  latio  oassed  an  oadanRitiag  loss  of 
$14;M7a^  and  SMUSd  a  defleit.in  smplns  of  $5,714.50. 

Hue  lAay^  wias  snasined  by  J;he  Tamt  &|fcate  tBsnmnns 
DepartMDk  as  mi  W^r  91, 9966,  And,  deductii^  4ha  itees  of 
underwviten'  tntae  -4$89^)l  and  si]saB4>ther  sssaU  iteoie 
as  unadmitted  assets^  dmAo  -the  sMt*sd  assets  «60,6SMe, 
n«t:S)}Tpln^  $S,aM.aV-ra4  wvUkut  ta  pcMtylipMws,  $86,- 
344.46. 

"  Anf  underwriter  may .  withdx»w-  Ciem  his  agreMaent  by 
8iiTii«,t«p  di^^  wiHtoa  Mtiae,.er  faUii«  to  fnlill  obUga^ 
ttons  may  be  dropped,  and  the.  amomitB  he-haa  aadssnriitten 
shaU  ba  eaMdJM,  and  Ua  aeeouat  UvUaated. 

■.  The  attorasya  and  managera  sasesre  2S%  of  net  lonaiaBBa 
and  paj  all  «atpsiissa>sxeepC  loases.  Che  umkswrittog  eom- 
mittee  consistB  of  E.  F.  Wbfters,  capMnUst,  maer.'Texaaj 
C.  L.  Strieber,  gias  and  miUa,  Yorictvwn^  Teaxs;  A.  J. 
MeKean,  ■  wheats  and  giaaers,  Piairie  Lea»  Teaas;  Cbairies 
Fbte,  gfwasii  aU^  C9a«e^  Teawi;  iL  A^^Hb^m, 
Toaknm,  Texas;  J.  B.  Ouris,  rsMtsd  imrnhaat  and  ea^lal- 


ist,  Yoakum,  Texas;  O.  A.  Lowranee,  stockman,  Yoakum, 

Texas;  W.  A.  Gemes,  wholesale  produce,  capitalist,  Yoa- 
kum, Texas;  W.  1^  Burton,  merchant,  Yoakum,  Texas. 

UNDEItWBITBB& 
List  of  QDderwrlters.  sbowlna  by  flanres  opposite  their 
recpectlTe  names,  tliefr  iDdlTldusT  saDserfpttoas  of  assets,  and 

tb«  perooDtage  of  the  total  risk  contracted  br  each  of  tbem 

respectfullr.  to-wlt: 

Sab- 

ToMkBiB.  Texaa:  scrlptlon.  Percent. 

Green  A  Welbanseo,  CspfUlIsts   $6,000  5% 

Pbfllp  WetbaoseD,  V.  P.  Toaknm  State  Bank.  U.OOO 

Oas  Lowranee,  Stockman   0,000  5% 

S,  A.  Cfirnes  &  W.  A.  Cnrnes,  Wholesale 

Produce  sod  CapltallaU   IMWO  5« 

8.  T.  WoodrinK  &  H.  A.  Meyer.  Lumber...  5,000  S% 

K.  F.  CnrsoD,  Stockman   SiOOO  •% 

H.  C.  Drlscoll,  V.  P.  Xoakum  State  Bank..  2.000  2%  . 
J.  J.  Jaresb  A  W.  L.  Burton.  Oenetal  Mer- 

cbanti  -   2.000  2« 

A.  3.  retterl7   2.000  2% 

Herts  A  Merer,  Merchsnts   1.000  1% 

J,  C.  Koertb,  Capitalist   1.000  .i« 

O.  J.  Shall.  Fire  Insoraoce   2,000  z% 

A.  A.  Poth,  rannteg  and  StwA  Ralslnc....  1.000  1% 

J.  L.  Basa.  Bass  BroB.  Co   1.000  1% 

D.  B.  Cato,  Pres.  D.  B.  Cain  Co   1,000  1% 

a.  B.  Caretarpben,  Edwards-Caratarpben 

Co.   1,000  1% 

W.  B.  Oreen.  Plre  Insuranoe   3.O0O  2% 

J.  B.  Harrta,  Retired  Merchant   S.000  3% 

W.  B.  Stapp.  Cotton  Factor   1,000  1% 

SblMT,  T«xm:  _ 

Wm.  Oreeo,  Capltaltxt    10,000  10% 

B.  F.  WOlten,  Capltatfat   10,000  10% 

C.  B.  W^aoaen.  C.  B  Welbaosen  4  .  2.000  2% 
Peck  We^Ruaen.  Cnnhler  First  Nan  Bank.  1.000  1% 

A.  J.  Btobm.  J.  C:  Koha     Son...,   Um  i% 

Tbeo.  Bosge,  OIns   1,000  1^ 

C.  T.  Oamide.  Oarbade  tamber  Co....'....  1.000  1% 

B.  S.  Ollwortb.  ^JJi'talist   1.000  1* 

Ow^ai  Texaw: ' 

Mike  Brroe.  Metcbanf  .  V . ,   1^  1% 

Cbas.  Plsoher.  GIAS  and  Mffls.'. . :   1^  '  1« 

Twktowa,  Teaaa: 

Strleber  Bros..  Glnn  nnd  Hllla   6,000  5% 

W.  Westboff,  lAMTier  Dealer.     1,000'  1%  ' 

W.  S^JS'SpiSSlStl:  .".   2.600  2% 

FtsenMIe,  Tesaa:  -  ' 

S,  V.  Hoaston,  Capitalist   tOOO  1% 

TMrtp  Lflk,  VetmBt  '     '  ' 

HcKeno  Bros..  Uarcbaitto  ssd  Olaners......  S;OOQ  2% 

TbomwrttNi.  Texaa: 

D.  B.  McMsntis,  Senssal  Merebandftaa   tOOO  i%  • 

Scbffta.  Tf3ui«t 

Sn-eet  C.  W.  Kocb.  Banker  and  Heirhaat...  1.009'  1% 
Swr«>t  Hmbt.  Trxea;. 

I.  K.  Valenta.  Banker  and  Merchant   1.000  1% 

PflMb.  TniMi 

Wm.  Eckel.  General  Mercbaot....   IStOO  ,  1% 

Nordb^m.  Texaa:_^  . 

Osteriob  *  Nentsler,. Weaken  A  UeKbants.  LSOO  1% 

HfbNNvni*.  Teuwi 

HenrrllddB  :   1.000  '  1% 

Total    *100i000  100% 
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80UTHEBN  LU 

iMomfl,  1921. — Grofls  prcmiams,  #73,851.21;  reinsurance, 
#154.76;  retain  premiums,  $19,361.21;  net  premiums,  $54,- 
335.24;  interest,  etc.,  $1,517.93;  incre&se  in  liabilities  during 
the  year  on  account  of  reinsurance  treaties,  $116.05;  total 
income,  $55,969.22. 

DiabwrsemeiUt,  1921. — Net  amount  paid  policyholders  for 
losses,  $35,523.49;  underwriting  expenses,  $15,157.76;  divi- 
dends to  underwriters,  $1,200.00;  inTestmait  expenses,  $3.25; 
ttttal  disbarsanents,  $51,834.50. 

Satios  to  Premiums  Written. — Losses  paid,  65.3%;  losses 
incurred,  78.4%;  underwriting  expenses,  27.8%;'  underwrit- 
ing loss,  26.2%. 

Ratio*  to  Premium*  Somed. — ^Losses  incurred,  96.0%; 
espenses  incurred,  31.4%;  ondOTrritiBg  loss,  32.1%. 

Nat  Risk*  in  Force  on  Bus»e$s  Sgective  on  and  after 
Deeember  31,  1921^Fire,  $2,996,065;  tornado,  etc.,  $522,- 
919. 

JITet  BUks  in  Force  on  BuHneu  SfeeUve  Prior  to  Xtecem- 
her  31,  1920.— Hre  and  miscellaneous,  $2,018,016. 


D8'.  — Cmttiaved. 

Net  Premiims  in  Force  on  Business  on  and  after  Deeent' 
ber  31,  1921.— Fire,  $58,268.77;  tornado,  etc.,  $2,114.89. 

Net  Premiums  in  Force  on  Business  Effective  Prior 
December  31,  1920.— Fire  and  miecellaoeous,  $36,225.32. 

Underwriting  Exh/ibit,  1921. — Premiums  earned  during 
1921,  $44,354.79;  loss  from  underwriting  profit  and  1M» 
items,  $2,061.59;  total,  $42,293.20. 

Losses  inenrred  daring  1921,  $42,600.04;  underwriting  ex- 
penses ineunred  daring  1921,  $13,940.28;  total,  $56,540.32. 

IjOSB  from  underwriting  dnriag  1921,  $14,247.12. 

Investment  ExMJttt,  1921. — Interest,  etc.,  earned  during 
1921,  $2,536.49. 

Investment  expenses  incurred  during  1921,  $275.25. 

Gain  fitm  investments  during  1921,  $2,261.24. 

doin  and  Loss  Bxkibitt  1921. — Gains:  Investments^ 
$2,261^4;  loss  In  sarplas,  $18,185.88;  total,  $15,447.12. 

Losses:  Uaderwriting,  $14,247.12;  dividends,  $1,200.00; 
total,  $15,447.12. 

Surplus,  December  31,  1920,  $7,471.38;  decrease,  $18^- 
185.88;  surplus,  December  31,  1921,  —$5,714.50. 


UNITED  LLOYDS  OF  AMERICA, 
Chicago,  111. 


BistoTj/. — This  is  a  Lloyds  institution  oonsisting  of 
various  undte  of  underwriters  in  grooips  of  ten  subscribers 
each.  Eadi  underwriter  subscribes  to  a  liability  of  $10,000, 
of  which  $1,000  is  paid  in  in  cash  or  securities  as  a  guar- 
anty that  they  will  meet  any  immediate  call  upon  their 
subscription.  Of  the  subscription  $2.W  was  applied  to  or- 
ganization expense.  The  'management  advises  m  that  no 
underwriter  shall  be  placed  on  a  single  risk  for  au  amount 
in  excess  of  $250,  and  that  if  they  do  not  meet  bU  calls  on 
their  subscription  upon  ten  days'  notice  the  amoinvte  called 
wild  be  deducted  from  their  deposit  above  referred  to. 
Further,  that  an  underwriter  not  meeting  call«  within  ten 
days  wHt  be  suspended  and  hb  <coount  reinsured.  Tha  first 
group  waa  Ueensed  Januaiy  81,  1921,  and  on  April  14, 
1922,  six  groups  of  underwriters  had  been  formed  and 
Ueensed  by  the  Illinois  State  InsunuMe  D^taitDMBt.  It  is 
the  plan  of  the  managment  to  eontinae  forming  additional 
groups  of  underwriters. 

M^maifment  and  Reputation. — The  nianagement  of  these 
groapa  of  Lloyds  is  in  the  hands  of  the  Preferred  Underwrit- 
ing Compnny,  Inc.,  a  eorpormtion  iaeoi^imtad  andar  the 
iKTC  of  Ul^ia  for  $250,000,  of  which  tha  managanoit 
adviaea  us  $200,000  has  beaa  paid  in  in  caA  and  notes.  The 
officers  of  the  management  company  are:  President, 
Joasph  W.  Stephens;  vice-president,  S.  A.  Londe  and  I>avtd 
Wideman;  secretary,  W.  I.  Jje  Dioyt;  treasnrer,  David 
Wiadmyer,  vioe-presidenit  ^d  director  oi  Logan  Square 
Trust  and  JSaviags  Bank,  Chicago.  Tlw  active  nftder- 
writing  managemeat  is  in  the  hands  of  A.  G.  HaUand. 

JToaeph  W.  Stephens  has  been  In  the  insoranee  hniipeas 
for  a  naaHber  of  years.  He  started  with  the  Nation^ 
Insovanee  Bareau  at  Kaaaas  Chj  'as  an  employee;  leaving 
them  he  assisted  in  the  organisation  of  the  American  £z- 
change  at  Kansas  City.  He  was  president  of  the  Pteferred 
UndetMriting  i'ompsny,  attomeys-in-f^ct  ,for  tha  Pre- 
ferred Reciprocal  Fire  Insaren,  which  went  into  liqnidatioik 
about  the'  <Aid  of  1990.  We  hsm  no  advice  of  either  of 
the  vice-pissidents  having  previous  insuTanee  experienee» 
Th«  i^retj^y,,^  Le  Dioyt  has  been  active  as  a  stoek^bnAer 


and  stock  salesman  with  also  some  manufacturing  ex- 
perience and  was  vice-president  of  the  Preferred  Uud^ 
writing  Company,  attorney-in-fact  of  the  Preferred  Recipro- 
cal Fire  Innurers.  ' 

'  The  underwriter,  A.  O.  Hailand,  has  been  active  in  the 
insotanee  busineos  since  1(K12,  first  with  the  Western  Depart- 
ment of  the  Queen  Inauranee  Cooqtany,  and  then  with  thn 
MiUera  National  Insurance  Company,  Chicago.  He  was  en- 
gaged with  the  Chicago  office  of  Johnson  &  Higgins,  and'B. 
A.  Corroon  tc  Company,  insurance  brokerage  firms.  Before 
assuming  position  with  this  Lloyds  he  was  office  manager  at 
Detroit,  Michigan,  for  Messrs.  Murphy  &  O'Brien,  insur- 
ance agency. 

The  management  advises  us  that  these  underwriters  w£D 
operate  along  the-  lines  of  a  non-affiliated  stock  company 
and  that  the  maximum  liability  assumed  for  any  one  usder- 
writer  who  has  subscribed  $10,000,  is  $290  on  any  single 
risk,  and  that  their  charter  permits  them  to  write  fire, 
hail,  Ughtaiag,  wiadstom  and  sprinkler  leakage  insutanee; 
alto  that  all  umtsrwritsrs  paitftciiMtte  in  every  poUoy  tamed. 

A  trustee  agreement  has  been  nutde  wberel^  ssewritiea 
of  these  onderwriters  are  deposited  with  the  Obioago  lifla 
and  frost  Oompany,  Chicago,  Illinois,  whiefa  funds  may  be 
witikdrawn  sdvjeet  to  tbe  order  in  writiag  ^  tha  pieaidsai 
or  treasnrer,  and  attested  ta  by  tba  seentuy  of  the  Pk*- 
ifemd  Itadeiwfifefaig  Comfony,  Inc. 

Hie  onderwritent  ate  ■censed  at  the  prsseht  time  in 
State  of  Illinois  oaly. 

The  statement  famished  to  us  Iqr  tkt  nanagSBcnt  as  of 
April  15,  1022,  inehkding  the  Ainft  «f  the  fint  ate  gtuitpc 
oi  nadefwrttofe  ia  aa  fM&mz 

Assets. — Cadi  and  eenverttble  aeearttiea,  $60,W0.8S;  ool- 
latetal  loans^  $700.00;  prearitHos  in-^procssa  of  oslleetion, 
^,965 J8;  uudsiwiitars*  guafantee  fond  (demand  obligup 
tioa),  $540,000.00;  tetal,  $60a,70a;03. 

LtdhiUMes.— LosMB  fai  |»reeess  of  ndJwrtnMM,  $1^13; 
anevned  p<«uiaaB  ressm;  $l^89fiiT0t  wihuowss  payabte, 
$M$M;  j>ifHs,^$6$fB5$da;  onAsmttss^  BumstBa  fto^ 
$54«;0$0.$0?  tatnl,  $$03,700108.^ 
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UKITED  LLOYDS  09  AMmiOA.— CoMiniud. 


THB  UNDSRWRITBR8  ARB  AS  rOLiLOW9'. 

Qmom  Vuuam  Otn. 

O.  S.  BURTItl.  PmldCBt  JantM  A.  Bndr  Foudrr  Companr. 


L,  H.  KBLLOOU.  M«iuig«r  BqalUbl«  LIh  AaionBC*  flodoty. 
W.  I.  LeniOYT,  CapiUllBt. 

V.  BOSLEY  8COTT,  PUot  Manager  Contlneatal  Can  Co.. 
HAL  P.  WELLS,  Owner  Nortfa  ATenne  Hoapltal. 
CUAS.  T.  KNAPP,  PrealdeDt  Chaa.  T.  Koapp  InTeatment  Co. 
JOHN  C.  8TEPHAN,  Becretarr  Sawaaee  Coal  Co.,  BTaDarUla, 
Ind. 

J.  W.  STEPHENS,  President  Preterred  nnderwrltlna  Co.,  Inc. 
T.  A.  JONES.  Treatorer  W.  A.  Jones  Fonndry  A  Hachine  Co.  ' 
B.  L.  CLBAV  BLAND,  President  Garden  Cltr  Fonndry  Co. 

Qbouf  Number  Two. 

ADOLF  HIKRONYUUa.  Tlp-toplon. 

NOBLE  M.  BBBBHABT,  U.  D..  Ebcrbart  Bx-Bay  Laboratorlea. 

HUOU  R.  8HOP1ELD,  II.  D. 

OTTO  JUDAE.  President  Orimm  Mb  Jndac  Compaay. 

8.  F.  SUEPARD.  Broker. 

J.  P.  BLACKfpreiildeDt  J.  P.  Blat^  *  Co. 

G.  A.  BUHL.  Vice-PresldeDt  ShoenholM  Company. 

BDWABD  SKARDA,  8r^  Broker. 

CHARLES  WUR8TOR,  Cook  County  CommlRaloner. 

HARBT  R.  APPLBGATB,  PrealdMit,  Apptegate  CbMnlaU  Co. 

Osoup  Numn  Thkb. 

ADOLF  HIEBONYUUS,  Tip-Top  Ido. 

B.  N.  MATHEWS.  President.  Brevoort  Hotti  Co. 
W.  I.  LeDIOYT.  CapiUliat 

BOT  A.  LUNDB,  Insnrance  Coaoaelor. 

HARRY  R.  APLEGATE,  Prealdent,  Applegate  Clieiillcal  Co. 
R.  D.  BECKER,  Manager  Togne  Stadlos,  Inc. 
PAtTL  O.  MAY.  Manager  Color  Serrlce  Corporation. 

C.  C.  DUNKLB.  SecieUry  Foote  Concrete  Machinery  Co. 
O.  S.  BURT18,  President,  Jas.  A.  Brady  Foundry  Co. 

P.  D  SMITH,  Manager,  Aetna  Lite  Inaoiance  Co  , 

Gvoop  NncBB  Wonn. 

ANDREW  STBTBN80N.  TIce-PreaidMt  Union  Fntl  Co. 


CIIAS.  T.  KNA1>P,  President  Cbss.  T.  Knapp  InvMtmMt  Co. 
JOHN  U.  NOKUIS,  Insurance  Counselor. 
CHARLES  W.  GILLETT.  Capitalist. 
FRANK  J.  BIUK,  Treasarer.  Blrk  Broa.  BnwlngCO. 
CHARLES  M.  BUDT.  8c<.-retaty-Treaanrer.  R.  M.  JBddy  Foan- 

dry  Co.  _ 
ALBERT    N.    EASTMAN,    Eastman.    Wlilte    *  Hawxbnrat, 
Attorneys. 

-  OTTO  JUDAE.  President,  Orlmm  *  Jndae  Co. 
BBN  G.  VIBTH,  Waahlngton  HoM  Co.,  BL  Lonla.  Ua. 
A.  N.  HATES,  Tnaanrw  Johniton,  Jennlnga  Fonndry  Co. 

Obodf  Nukbb  Frrz. 

CHARLES  W.  GILLBTT,  Capitalist. 
JOHN  W.  KOPF,  Manager  Newport  Chemical  Worka. 
OTTO  JUDAB.  Prealdent  Grimm  &  Jndae  Co. 
DAVID  A.  NOYES.  Prealdent,  Noyes  *  Jackaon,  Br«HMf8. 
E.  N.  MATHEWS.  President  Breroort  Hotel  Co. 
EDWARD  S.  OLICKAUF,  Inaarance  Economist 
ARCHIBALD  G.  LOOMIS.  Treasurer  C.  M.  ft  8t.  P.  B.  B. 
FREDERICK  R.  BARNHEISEL.  Capitalist. 
ALBEBT    N.    EASTMAN,    Eastman.    White   *  Hawzbarat. 
Attornieya. 

FRANK  J.  BIBK.  treararer,  Blrk  Bros.  Brewing  Co. 

Gboup  Nvhbek  %x. 

CHA8.  W.  OILLETT.  CapUaUat 

FRBDBBICK  R.  BABNHBI8BL,  CapltUlat 

BDWABD  8.  OLICKADF,  Inanranee  BconomlM. 

HARRY  R.  AM^LEOATV,  President,  Applegate  Cbeorieal  Com- 

J^Hlf  C.  BARDWBLL,  Pnatdott.  Ubwty  Fire  InaaraBc*  On.. 

St.  I<ouls. 

GEO.  W.  DIBNBR,  President,  Geo  W.  DIener  Vtg.  Company. 
CHA8.  H..  LOTT.  Prealdent,  Webater  ft  Parkway  Hoteb. 
JOHN  J.  8HBRLOCK,  SecreUry,  nilnols  NaU  Oompany. 
FRANK  W.  UILLBB,  Piealdeni,  F.  W.  MUler  Helping  Com* 


S^LB^ 


R.  FRALICK.  President.  8.  B.  FraUck  ft  Co. 
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PRINCIPLES  AND  PRACTICES  OF  RECIPROCAL  OR 
INTER-INSURANCE  EXCHANGES 


Recognizing  the  increased  importance  of  reciprocal  exchanges  as  a  factor  in  the  insurance  business  of 
this  country,  we  have  been  for  several  years  standardizing,  so  far  as  is  possible,  onr  reports  ii|mux  them,  so 
that  our  comments  will  cover  all  the  essential  elements  entning  into  the  consideration  of  the  desirabili^  of 
monbership  therein. 

From  various  exdianges  we  have  obtained  copies  of  the  powers  of  attorney,  sample  forms  of 
policies,  and  have  secured  signed  statements  from  the  various  attorneys  as  to  the  plans  of  operation.  Ae  a 
whole  these  plans  are  simikr,  but  several  of  the  ^cchanges  have  variations  from  the  general  plan,  and  to 
the  student  of  insurance  practices  a  careful  study  of  the  following  pages  should  be  of  particular  interest 

The  growth 'knd  developvient  in-'retfeat  yeari  of  the  eachaage  of  ■  indenukity  Covering  {tactically  all 
classes  except  life  insurance,  through  the  medium  of  reciprocal  insurance  organizations,  has  been  exteiuive. 
At  the  present  time,  May,  1928,  we  are  reporting  herein  upon  112  fire  and  automobile  insurance  exchaiiges, 
excluding  those  which  are  merely  branches  or  '^rade  names."  Our  annual  volume  of  insurance  reports 
covering  casualty  and  miscellaneous  organizations,  also  reports  upon  86  reciprocal  ezchuiges  writing  woik- 
men's  compensation,  liability,  collision  and  property  damage  insurance,  62  of  these  bmg  included  also 
in  this  volume,  by  reason  of  their  writing  some  classes  reported  upon  herein.  The  aggregate  premium 
income  of  these  136  institutions  was,  in  1921,  over  $35,000,000,  and  their  membership  includes  leading 
individuals,  firms  and  corporations  in  many  of  the  most  important  lines  of  business  activity. 

The  well'-managed  reciprocal  insurance  exchanges  meet  their  losses  promptly  and  fairly,  and  furnish 
reliable  indemnity  at  a  net  cost  usually  less  than  that  of  stock  company  insurance.  This  they  are  able  to  do 
because  they  escape  many  Intimate  expenses  of  the  stock  companies,  due  to  their  wholly  different  plan  of 
operation.  On  the  other  hand,  the  comparative  ease  with  wfai<^  a  redprocal  insurance  exchange  can  be 
launched  has  resulted  in  the  formation  of  many  organizations  of  this  sort,  which  are  so  loosely  and  inexpertly 
"onstructed  and  managed  that  the  indemnity  afloraed  by  tlieir  policies  is  questionable ;  and  this  sitnaiion 
vnggeeta  the  importance  of  a  careful  review  of  the  principles  and  pmetices  of  reciprocal  or  intep-insnranoe  as 
now  conducted. 

LEGISLATION 

Many  states  have  already  legislated  upon  the  subject,  but  every  state  should  have  laws  clearly  defining 
the  requirments  for  organizing,  conducting  and  reporting  the  transactions  of  such  organizations  and  placing 
them  effectivdy  under  the  jurisdiction  of  the  state  insurance  (departments ;  such  supervision  tmder  exist- 
ing laws  in  moat  states  being  inadequate. 

While  it  is  conceded  that  reciprocal  or  inter-insurance  organizations  are  associations  of  individuals, 
firms  ^d/or  corporations,  formed  for  the  purpose  of  inter-change  of  indemnity  and  not  for  profit,  they 
should  be  recognized  as  definite  organizations  and  entities  so  titat  th^  may  be  as  such,  safeguarded  hy 
proper  TequueHoeii^  and  si^perviaian. 

In  recent  years  the  situation  in  the  field  of  reciprocal  insurance  has  been  confused  and  weakened  by 
the  introduction  of  a  new  element,  namdy  a  large  number  of  reciprocal  exchanges  formed  for  the  purpose 
of  insuring  automobiles  against  various  hazt^ds.  l^e  insurance  of  automobiles  (a  comparatively  new  develop- 
ment in  thp  p^mppm^  ^^S^'}^  loyarat^,  pripciple^  jdifiMsg'  I^ip*  tk<^  *{ollowed  by 
insurance  organizaii'ons,  (whaiever  their  structure),. wh^b.  whites  fire  insurance  upon  other  kinds  of  prop- 
er^; and  frtnn  the  point  of  view  of  effectivenegislattt^^  cbntrol'the  principal  defect  of  existing  laws  is  that 
they  were  created  at  a  time  when  the  institutions  sought  to  be  supervised  were  writing  fire  insurance 
upon  some  single  class  of  business  in  which  the  physical  hazards  in  the  various  risks  insured  were  funda- 
mentally similar  and  under  conditions  which  made  readily  enforceable  and  collectible  the  contingent  lia- 
Tiility  aaeumed  by  the  members.  State  laws  and  departmental  regulations  for  the  government  of  such 
organizations  are  not  applicable  to  the  newer  organizations  instiring  automobiles  only. 

Keciprocal  exchanges  may  be  divided  broadly  into  three  classes : — 

1.  'Dioee  writing  fire  insurance  on  a  single  class  of  hazards  or  two  or  more  classes  of  the  same  general 
hazard.  These  institutions  as  a  rule  write  very  large  lines,  the  amount,  of  liability  aasumed  on  a  single 
risk  seeming  in  manv  cases  disproportionate  to  both  the,  premium  income  and  the  number  of  separate  risks 
insured,  as  wiell  as  the  net  cash  resources,  except  as  this  O^^nion  might  be  modified  fay  tiie  consideration 
of  the  effectiveness  of  sprinkler  equipments. 
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2.  Reciprocal  exchanges  ineuring  owners  of  automobiles  against  the  risks  of  £re,  theft,  collision, 
prop^y  ^axofigp  or  liability,  or  apy  combination  of  these  classes.  Thes^  ^re  for  tlfc  most  p^rt  9f  recent 
origin;  ia  many  cases  iiuir  attorneys  and  "mshageni have 'little  o^  no  practusal  'ei^Kiaiee/aad  tlds  gxonp 
coiHtitnteB  the  most  dangerous  element  in  the  present  ^procal  insurance  situation.  Mimy  of  tlwee  &m- 
cems  are  writing  at  fatally  inadequate  rates  and  others  are  burdened  with  an  expense  allowance  to  the 
attorney  and  manager  sure  to  result  in  disaster.   Still  others  are  well  managed  and  successful. 

3.  Reciprocal  exchangee  writing  workmra*«  cranpensatimi  and  liability  insurance. 

There  are  in  existence  also  a  few  exchangee  endeavoring  to  write  general  fire  insurance  under  a  plan 
which  in  effect  makes  them  un-incorporated  mutual  companies.  They  hare  no  facilities  for  passing  intel- 
ligently upon  the  quality  of  the  risks  offered,  uid  experiwce  indicates  that  they  are  a  weak  ndiance  for 
any  policyholder. 

We  deal  in  this  volume  only  witli  exchanges  of  the  first  two  classes  mentioned  above,  and  the  few 
exceptions  mentioned  in  the  last  preceding  paragraph.  Ths  point  we  wish  to  emphasize  is  that  all  l^alati<HL 
attempting  to  supervise  these  concerns  must,  to  be  effective,  deal  geparately  with  ^e  two  principal  claaaes  first 
above  mentioned,  namely,  the  large  fire  reciprocals  and  the  automobile  reciprocals. 

MINIMUM  REQUIREMENTS  FOR  "CXASS  1"  RECIPROCALS 

In  our  judgment,  based  upon  nearly  twenty-five  years'  observation  of  all  reciprocal  exchanges  operating 
in  this  country,  the  minimum  legal  requirements  for  the  organization  of  new  or  the  government  of  existing 
reciprocal  exchanges  of  the  first  class  above  mentioned  (the  fire  reciprocals)  should  be: — 

1.  The  subscribers  should  be  required  to  file  with  the  Insurance  Commissioner  upon  applying  for 
a  license,  and  annually  thereafter,  a  statement  under  oath  giving: — 

(a)  lie  name  or  title  under  whidi  policies  are  issued  or  to  be  issued,  which  title  should  not  be  so 

similar  to  any  other  name  or  other  title  previously  adopted  by  a  similar  oi^anization  or  by 
insurance  corporation  or  associaticm  as  in  the  opinion  of  the  Insurance  Commissioner  is 
calculated  to  result  in  confusion  or  deception. 

(b)  The  kind  or  kinds  of  insurance  to  be  written. 

(c)  A  copy  of  the  policy  contract  or  contracts. 

(d)  A  copy  of  the  power  of  attorney,  underwriting  agrean^t,  by*lawB  and  any  other  documents 

affecting  the  underwriting  operations. 

(e)  LocaticHi  of  the  principle  office. 

(f)  An  affidavit  that  applications  have  i>^n  received'  for  insurance  upon  at  least  one  hundred  sep- 

arate risks  in  the  case  of  fire  insurance,  and  other  lines  (except  aut<Hnobile),  which  fixe  insur- 
ance companies  are  permitted  to  write.  These  risks  should  be  so  located  as  to  give  a  reason- 
able distribution  of  underwriting  liability. 

(g)  A  statement  of  the  proposed  or  exisiting  underwriting  plan  which,  as  to  the  adequacy  of  rd»s 

charged,  distributicm  of  underwriting  liability,  maximum  line  assumed  subject  to  one  fire 
and  limitation  of  expense,  shall  be  satisfactory  to  the  supervising  state  official. 

(h)  A  cash  fund  of  not  less  than  $25,000  (to  be  proportionately  increased  in  the  case  of  ex- 
changes writing  an  exceptionally  laige  volume  of  business)  to  be  deposited  with  the  Insurance  Commia* 
sioner  under  conditions  that  it  cann<^  be  withdrawn  as  loxig  as  policies  or  claims  are  outstanding,  this  to 
be  maintained  in  excess  of  all  1^1  claims  induding  unearned  premium  deposits. 

MINIMUM  REQUIREMENTS  FOR  *«CLASS  2'*  (AUTOMOBILE) 

RECIPROCALS 

In  a  general  way  the  requiremente  for  "  Class  1 "  reciprocals  apply  to  this  class  also,  but  automobile 
insurance  differs  in  some  essential  features  from  that  applying  to  other  classes  of  property,  and  in  addition 
to  the  general  requirements  for  the  organization  of  new,or  the  government  of  existing  reciprocals,  the  subscn^ 
ers  should  be  required  to  comply  with  the  following:  < 

1.   ¥i\e  with  the  Insurance  Commissioner  upon  making  applicatirai  for  license  and  annually  thereafter, 

(a)    Statanmt  showing  all  danes  of  automoble  insurance  to  be  written; 

<b)    Copies  of  all  policies  and  riders  to  be  nsed; 

(c)    Plans  for  making  rates  for  all  the  different  classes,  which  rates  should  be  adhered  to  witiMWt 
discriminatifm  hetwcen  subscribers; 
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(d)  Membership  snd/or  policy  feee,  if  any,  to  be  charged. 

(e)  Compensation  to  att<Miiey-in-fact,  limiting  the  cost  to  subscribers,  including  policy  teee,  if 

any,  to  an  amount  satisfactory  to  &e  supOTvising  state  <rfRcial8. 

(f )  Limits  of  liability  to  be  accepted  upon  each  class. 

(g)  An  affidavit  that  applications  have  been  received  from  at  least  500  subscribers  and  for  insur- 

ance upon  at  least  1,000  automobiles. 

(h)  If  liability  and  property  damage  insurance  is  to  be  vritten,  an  additional  ca«h  fund  to  be 
deposited  with  the  Insurance  Commissioner  under  conditions  that  it  cannot  be  withdrawn 
as  long  as  policies  or  claims  of  this  class  are  outstanding,  in  an  amount  not  less  than  five 
times  the  maximum  liability  insured  against  in  any  one  accident;  the  amount  of  such  de- 
posit to  be  adequately  and  proportionately  increased  in  the  case  of  exchanges  writing  an 
exceptionally  lai^  volume  of  busines. 

The  law  should  provide  accounting  requirements  applicable  to  this  clase  of  insurance,  showing  the  ex- 
perience record  of  each  class  of  insurance  written,  as  well  as  the  amounts  chargeable  to  and  credit^  to  each 
subscriber,  and  the  general  underwriting  results.  Also,  that  when  filings  are  made  with  the  Insurance 
GomnuBsioner,  including  the  general  plans  of  operating,  changes  shall  not  be  made  until  new  filings  are  made 
and  approved  by  the  Insurance  Commissioner. 

ADDITIONAL  REQUIREMENTS  APPLICABLE  TO  AIX 
RECIPROCAL  EXCHANGES 

The  law  should  also  provide: — 

For  service  of  process  on  the  Insurance  Commissioner  or  upon  the  attorney-in-fact. 

For  a  reserve  for  unearned  premium  deposits,  equal  to  50  per  cent  on  annual,  and  pro  rata  on  longer 
term  contracts,  without  deduction  of  commissions  or  other  charges. 

For  an  annual  report  in  detail  of  assets  and  liabilities,  income  and  disbursements. 

For  the  exchange  to  be  subject  to  examination  by  the  Insurance  Commisoicmer. 

For  corporations  to  have  authority  to  bec<»ne  members  of  reciprocal  insurance  organization. 

For  violation  of  the  law  to  be  punishable  as  a  misd^eanor,  by  a  fine  of  from  one  hundred  to  one 
thousand  dollars. 

For  a  certificate  of  authority  to  operate. 

Tot  a  tax  upon  the  premiums  collected  at  the  same  rate  as  paid  by  other  classes  of  insurance  organ- 
izations. 

For  the  attorney-in-fact  to  be  adequatey  bonded. 

For  a  governing  committee  consisting  of  at  least  five  members  to  have  authoritative  charge  of 
the  finances  and  affairs  of  the  extniange. 

That  service  upon,  or  court  verdicts  against,  one  member,  shall  be  equally  binding  upon  all  mem- 
bers, including  pro  rata  share  of  costs  and  charges. 

That  no  policy  should  be  issued  except  to  a  m»nl>er  who  has  signed  a  uniform  power  of  attorney 
or  agreement. 

NECESSARY  SAFEGUARDS 

The  reciprocal  insurance  plan  is  as  safe  as  any  other  for  conducting  a  fire  insurance  business,  provided 
certain  fundamental  principles  are  recognized  and  adhered  to. 

The  underwriting  basis — that  is,  the  number  of  risks  insured,  amount  of  liability  assumed  subject  to 
a  single  fire,  and  avoidance  of  conflagration  liability — is  fundamentally  important.  In  general,  such  an  ex- 
change should  not  write,  subject  to  a  single  fire,  an  amount  exceeding  one-half  of  the  net  annual  premium 
income  in  the  case  of  sprinklered  risks  of  high  character,  nor  mare  than  one-fifth  of  the  net  pre- 
mium income  in  the  case  of  more  hazardous  risk;  and  the  management  should  aim  to  accumulate  a 
cash  surplus  fund  (from  which  unusual  losses  could  be  paid)  of  at  least  twice  such  maximum  liability 
subject  to  one  fire.  If  due  attention  is  paid  to  establishing  a  sound  underwriting  basis,  and  ordinary  busi- 
nees  prudence  exercised  in  the  subsequent  operatitm  of  such  an  exchange,  its  members  will  be  reasonably 
safeguarded,  but  if  the  fundamental  underwriting  basis  is  not  sound,  no  provision  for  a  email  cash  deposit 
with  the  insurance  authorities,  or  for  the  creation  of  a  so-called  guarantee  fond,  will  serve  to  save  anck  an 
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organization  from  failure;  and  yet  this  basie  principle  appears  to  be  practically  ignored  in  all  existing 
laws  relating  to  sucli  exchanges. 

The  maximum  line  to  be  written  upon  a  single  risk  or  subject  to  one  tire  should  be  limited  to  an  amount 
proportionate  to  the  number  of  separate  risks  insured  the  annual  premium  income,  the  paid-in  or  accumulated 
surolus  fund,  and  the  assesranent  liability  assumed  by  the  members.  The  hazardous  character,  construction, 
and  protection  of  risks  should  also  be  taken  into  consideration. 

The  maximum  amount  written  upon  any  risk  subject  to  one  fire  !<hould  not  greatly  exceed  the  average 
line  written,  and  conflagration  liability  should  be  avoided. 

An  insurance  contract,  to  be  satisfactory,  must  be  enforceable  bv  the  holder.  Disputes  may,  and  do, 
occur  between  perfectly  honeet  insurers  and  equally  honest  claimants.  The  plan  of  reciprocal  insunmce 
does  not  contemplate  me  appointoient  of  loc^  agents  upon  whom  valid  service  of  process  can  be  secured, 
and  as  the  business  of  these  exchanges  extends  almost  invariably  to  many  states,  the  laws  of  each  state  should 
provide  for  the  recognition  of  the  legitimacy  of  their  operations  and  for  the  service  of  proce^  upon 'the 
Insurance  Commissioner  in  event  of  a  dispute  arising. 

The  loss-paying  ability  of  any  exchange  issuing  iKtlicios  of  reciprocal  insurance  must  lie  beyond  ques- 
tion. The  law  under  which  reciprocal  organizations  operate  sliould.  therefore,  provide  a  standard  of  finan- 
cial responsibility  for  the  members  of  such  exchanges,  for  their  guarantee  is  all  that  is  available  for  the 
protection  of  policyholders  who  may  suffer  Ices  ^euld  the  premiums  collected  prove  inadequate  for  the 
payment  of  losses  and  expenses. 

There  should  a]9t>  be  a  standard  ot  solvency  iot  the  rnteJv^^raQO^  ptg&idtatian  .m  sAch,  irrespective 
of  the  financial  responsibility  of  ite  comp<ni^t  parts.,  .This,  is  ^rei.'ognized  .in  the  laws  of  New  York  State 
in  the  following  provision : — •  '    •  '    -        '    '  *  '  ' 

"  Any  such  Lloyds  and  inter-insurance  associations  as  may  be  thus  auth<»-ized  to  do  business  in  this  State 
shall  at  all  times  keep  and  maintain  a  fund  of  an  amount  equal  to  all  outstanding  claims  and  other  lia- 
bilities, plus  the  unearned  premiums  on  the  policies  in  force,  calculated  on  the  gross  sums,  without  any 
deduction  on  any  account,  chfU'ged  to  the  policyholder  on  each  res|>ective  risk,  from  the  date  of  the  policy, 
and  in  addition  the  sum  of  two  hundred  thousand  dollars,'"  *  *  *  to  transact  either  a  fire  or  ocean  marine 
insurance  buainesB,  or  the  sum  of  $400,000  *  *  *  to  transact  both  a  fire  and  ocean  marine  insurance 
business. 

Ezprases  of  management  should  be  limited  to  not  exceeding  S5  per  cent,  of  the  net  premiums  writ^n. 
Many  of  the  best  mana^ged  exchanges  are  operating  at  a  mcuh  lower  expense  ratio.  The  comparatively  small 
premiums  of  automobile  exchanges  may  justify  an  additional  management  expense,  of  say  5%,  but  this 
limit  should  include  all  fees  and/or  charges  upon  subscribers. 

Those  reciprocal  insurance  oi^anizations  which  have  confined  their  busing  to  risks  of  umilar  classifi- 
cation have  been,  as  a  rule,  successful,  while  those  which  have  written  a  business  of  miscellaneous  character 
have  shown  almost  uniformly  bad  results. 

All  important  rmtrictions  upon  the  authority  given  to  the  attorney-in-fact  to  bind  the  members 
should  be  embodied  in  the  power  of  attorney. 

The  measure  of  the  liabilily  turned  should  be  the  premium  paid  rather  than  some  arbitrary  "  subscrip- 
tion," by  means  of  which  a  meinber  may  secure  a  large  amount  of  insurance  upon  his  own  property  while 
assuming  only  a  small  liability  upon  thte  risks  of  other  members. 

The  manager  should  not  be  permitted  any  discretion  as  to  the  risks  upon  which  any  particular  member 
shall  assume  liability.  Every  acceptable  member  should  insure  a  part  of  the  risk  of  every  other  member. 
In  such  an  o^nization  favoritiem  in  any  form  is  very  dangerous.  • 

The  liability  to  assessment  should  be  suJOBcient  to  insure  the  payment  of  any  loss  incurred,  and  should  be 
so  clearly  defined  as  to  leave  no  room  for  misunderstanding.  3ome  of  the.  clauses  we  have  reviewed  were 
dangerously  indefinite,  loose  or  ambiguous. 

The  qualifications  for  membership  should  be  embodied  in  the  agreement,  and  applicants  should  be 
passed  upon  by  a  committee  independent  of  the  management. 

The  powOT  of  attorney  agreemento  are  usually  broad  and  explicit  as  to  the  i>owers  and  privileges  of 
the  attorney,  but  sileat  or  vague  as  to  his  duties  and  responubilltieif. 

The  tendency  to  commercialize  the  attorney-in-fact  management,  and  to  increase  the  compensation  thereof 
threatens  the  usefulness  of  this  class  of  insurance. 

Sttbeeribers  ia  c(»isidering  statements  purporting  to  show  their  net  savings  should  not  oveii«ok  the  fact 
that  earnings  left  to  stfrplus  or  unused  premium  deposit'  adCount  will  be  diminished  by  losses  oocnring  after 
the  date  of  the  statement  nnder  policies  previously  issued,  unless  the  account  rendierdd  shows  clearly  an 
adequate  reserve  fo  cover 'that  fiawlity." 
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BAD  PRACTICES  WHICH  SHOULD  BE  AVOIDED  BY  RECIPROCALS 


In  our  careful  review  of  the  methods  of  the  various  offices  we  have  noted  departures  from  -the 
established  practices  of  the  best  managed  exchanges,  which  have  resulted  or  may  result  in  disaster.  These 
include : — 

1.    The  appointment  of  insurance  agents  or  brokers  on  a  commission  basis  for  securing  members. 

3.  The  acceptance  of  members  on  terms  other  than  as  specified  in  the  power  of  attorney;  for  instance, 
the  issuance  of  polices  to  individuals,  firms  or  corporations  who  have  not  signed  any  power  of  attorney;  the 
policies  when  issued  containing  a  clause  exempting  the  policyholder  from  assessment,  and  limiting  the 
cost  of  the  insuraius  to  the  amount  of  specified  premium,  with  or  without  participation  in  savings,  if  any. 

3.  The  acceptance  of  large  gross  lines  and  the  reinsurance  of  the  excess.  Our  investigations  as  re- 
ported in  the  following  pages  show  that  certain  exdianges  are  reinsuring  from  twice  to  nine  times  their 
net  retention.  In  case  of  the  failure  to  collect  any  of  the  reinsurance  the  liability  rests  upon  the  members 
of  the  original  exdiange  issuing  the  policy,  and  in  many  cases  this  would  probably  cause  the  subscriber 
to  be  obligated  by  the  attorney  for  a  larger  amount  than  was  autiiorized  by  the  power  of  attorney  signed  by  the 
subscriber,  opening  the  way  for  a  serious  dispute,  and  raising  a  question  as  to  the  legality  of  tiie  contract. 

"  4.  Some  exchanges  do  not  set  up  as  a  liability  in  their  financial  statements  any  amount  representing 
the  unearned  portion  of  the  premium  depositspaid  in  advance  by  the  members;  and  others  set  aside  an 
inadequate  amount  to  cover  that  liability.  The  managers  of  some  of  the  best  of  the  reciprocal  exchanges 
contend  that  in  reciprocal  insurance  there  ie  no  liability  for  unearned  premiums  (as  in  the  case  of  incorporated 
stock  or  mutual  insurance  companies)  for  the  reason  that  the  agreement  with  the  members  provides  that 
their  premium  deposits  must  &r8t  be  used  to  pay  loe^  chUms,  the  unused  portion  of  such  premium  deposits 
to  be  returned  to  the  members  in  the  event  of  the  cancellation  of  his  policy  or  the  liquidation  of  his  account. 
This  is  a  correct  theory  of  the  relations  between  the  members  of  a  reciprocal  insurance  exchange,  and  from 
that  point  of  view  the  contention  of  the  attorneys  and  managers  is  sound.  We  agree  also  that  the  primary 
function  of  any  insurance  organization  is  to  pay  loss  claims,  and  that  therefore,  as  a  matter  of  equity,  the 
claims  of  policyholders  who  have  sustained  losses  should  be  considered  superior  to  the  claims  of  other 
policyholders  for  return  premiums.  It  is  necessary,  however,  in  order  to  furnish  the  members  of  such  an 
exchange,  or  anyone  else  interested  in  its  affairs,  witii  reliable  information  as  to  its  financial  strength  and 
the  status  of  the  accounts  of  the  various  members,  that  tiie  uneimied  portion  of  premium  deposits  paid 
by  the  members  in  advance  (in  the  belief  that  they  represent  pr^iums  paid  for  a  fixed  amount  of  insur- 
ance for  a  fixed  period) .  be  shown  as  a  liabilify  in  tiie  statement  of  the  exchange  and  in  the  individual  state- 
ments rendered  to  the  members.  Sound  finance  and  accounting  require  this  treatment,  regardless  of  the 
fact  that  under  the  reciprocal  insurance  plan,  and  in  accordance  with  the  agreement  signed  by  the  members 
of  such  an  exchange,  lose  claims  are  preferred  over  claims  for  return  premiums.  Moreover,  any  member 
or  all  the  members  may  cancel  their  policies  at  any  time  and  demand  the  return  of  the  unused  portion 
of  their  premium  deposits ;  therefore  the  exchange*  should  he  in  a  position  at  all  times  to  refund  the  un- 
used portion  of  every  premium  deposit,  including  the  proportionate  amount  of  the  attorney-in-fact's  com- 
mission, unless  the  operating  agreement  provides  that  in  such  an  event  the  attorney  and  manager  may  re- 
tain commission  upon  the  entire  amount  of  the  premium  deposit  (which  would  not  be  equitable)  and 
not  merelv  upon  the  earned  portion  thereof,  (which  is  the  proper  basis).  It  is  clear,  therefore,  that  tiie 
liability  for  unearned  premium  deposits  should  be  computed  upon  the  full  amoimt  thereof,  without 
deducting  the  management  expenses,  even  though  such  deduction  is  jxTmittcd  by  the  laws  nf  some  states. 
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Reciprocal  Exchanges 


AMEBICAK  AUTO  INSURANCE  ASSOCIATION, 
Freeport,  111. 


Cam  Aasnsy  ItaOBuant  81,  IMl. 

Ouh  in  bntkM  and  oOoe   IMIO  12 

PrenUutiM  or  ctq;Kwito  outoUnding  not  over 

three  tnoatthi  due    10,092  M 

Oiuranty  fund    08 


TOTAL  CASH  ASB^ 


mjm>  86 


I^AMLirns,  DaoxwnB  31,  1921. 

Reaeire  for  unpaid  lowes   $4,151  33 

Unearned  premium  deposits    iJ»T7  89 

SaUries,  rents,  etc.   1,852  54 

Due  for  borrowed  money   3,000  OQ 


TOTAiL  UABtLITJES 
NET  CASH  SUAPIiUS  . . . 


TOTAL 


$13,981  76 
37,619  10 

$51,800  80 


USKBEAL  RXVICW. 

.  Hiatory. — ^This  is  an  inter-inaunuioe  exchange  which  was 
wganiMd  and  received  its  licenae  from  the  Ulinois  -Inaur- 
anee  Dapartamt  llareh  22,  >1919,  and  oom  manned  buHuas 
on  ^  same  day. 

MmnagtmeM  mmd  Aefwtaiton. — The  attern^-jn-faet  is 
the  American  Anto  Insaranee  Ageney,  incorporated  Bfareh, 
1919,  under  the  laws  of  the  State  of  Illinoia  for  $15,000 
fully  paid  in. 

The  offieera  of  the  attom^-in-fact  are:  PNaident,  Ad- 
diaaa  Bldnrell,  presideat  Krat  Natkmal  Bank,  .Awport, 
Illinois;  vioe^mident,  C.  W.  Chapman,  secretary  of  Se- 
enrity  Tmat  Company,  Vreeport,  III. ;  secretary,  treasurer, 
and  manager,  L.  O.  Younglove.. 

The  directors  are  the  above  ofBeers  and  H.  B.  Hill,  , 
preaident  of  the  HUl  Grain  Ctmipany,  and  L.  H.  Bnml, 
attornqr  at  law. 

iSi.  Younglore  bears  a  good  general  reputation,  has 
been  suoeesaful  in  liusinesB,  bat  had  no  previous  insurMioe 
experience. 

The  exehange  has  not  operated  long  enough  to  have 
fully  established  records  of  lose  paying,  management  and 
Hivings  to  policyholders.  In  1920  the  losses  were  mod- 
erate ftnd  the  expenses  high,  being  nearly  tbree  times  the 
amount  paid  for  losses.  In  1921  the  losses  were  about 
normal  and  the  expenses  emnewfaat  above  normal.  The 
item  of  nnaamed  premium  depositn  appears  small,  but  in 
regard  to  tMs  the  management  advises  that  the  greater 
part  of  the  income  is  derived  from  assessments  and  pre- 
viously earned.  The  management  advises  that  the  "  guar- 
sn^  fund"  eonsiste  of  bonds,  farm  mortgages,  and  cash, 
but  we  are  not  adv4sed  ss  to  the  conditions  as  to  with- 
drawal. 

As  the  exAange  makes  its  own  rates,  and  is  making  no 
ca^  returns  to  subscribers,  savings,  if  any,  to  subscribers 
win  be  indicated  by  comparii^  coat  in  the  exchange  to 
slmlUr  coverage  in  conference  companies. 


PltM  of  Operation  (as  reported  -to  us  by  the  manage- 
ment).— The  exchange  writes  fire,  theft,  tornado,  cyclone, 
ooilisiott,  pr<^r^  damage  and  public  liability  on  auto- 
molules.  A  life  membership  fee  is  coHeoted  as  fdllowa:  (1) 
Are,  theft,  tornado  and  cjtAout,  $7v60;  (2)  coUision,  $7.50; 
(3)  public  liability  wid  property  damage,  $7.50;  full  eov- 
erage,  $16.00.  fThe  membership  fees  go  to  the  attoniey- 
in-fac4^  -All  losses  are  paid  by  the  ct^eetion  of  periodical 
assessments.  Any  member  may  have  his  poiMj  transferred 
from  one  automobile  to  another  which  Iw  owns  for  a 
tranaler  fee  of  $1.0(k  Monbers  are  required  to  maks  an 
advanced  pnmium  deposit  anf  are  n^jeet  to.  a  eontii^^t 
llabHity.  < 

Any  member  may  withdraw  from  the  association  by  re- 
turning bis  policy  for  cancellation  if  all  does  and  aosees- 
meats  are  fully  paid,  ■ncludiqg  his  proportion  of  any 
assessment  for  losses  sustained  up  to  the  date  of  with- 
drawal. The  associatioD  is  writli^  husinsH  mriy  in  eities 
up  to  100^000  pofnlttiain. 

The  largest  gross  and  net  lines  written  are,  Are,  theft 
and  collis[<m,  $2,500;  liability,  $2,500 /$5,000.  The  ex- 
change makes  its  own  rates,  based  opon  the  losses. 

fierviee  of  process  may  be  had  "upon  the  Director  of 
Trade  and  Commerce  of  the  State  of  Illinois,  and  corre- 
sponding insurance  ofllciaJs  of  other  States  in  which  it 
may  be  licensed,  or  upon  the  aittomey*in-fact  of  this 
exchange. 

It  is  licensed  in  'IlHnois  only. 

Jnaome,  1921.— <Net  premium  deposits,  $103,945.19;  in- 
terest, etc.,  $63.85;  guuantee  fund,  $7,622.44;  borrow'ed 
money.  $3,000.00;  total  cash  income,  $114,631.48. 

DuibMriiementa,  1021.— Losses  paid,  gross,  $46,419.10; 
less  salvage,  $1,267.80;  net  losses,  $44,151.30;  paid  to  at- 
torney-in-fact for  administration  expense,  $28,604.03; 
taxes,  licenses  and  fees,  $788.38;  other  expenses,  $7,891.58; 
borrowed  mon^,  $12,375.64^  adjustment  expense,  $3,- 
507.82;  total  cash  dishuraementa,  $87,368.75. 
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BEST'S  INSURANCE  REPORTS  — FIKE  AND  MARINE. 


AMERICAN  AUTOMOBILE  UNDERWRITERS  OF  ILLINOIS, 
416  MoKiBlock  Bldg.,  Chicagp,  IlL 


Cash  Assets,  Decbu^  81,  192J» 


Bonds  and  stocks  owned   '  *  t8,240  00 

Cub  in  banks  and  office   30,502  24 

Premiums  or  d^ponts  outstanding  not  over 

three  months  due   Z^SW  73 

Deferred  charges  (pro  rata  portion  of  ex- 

pensea  paid  in  adranee)  :   21,034  15 


TOTAL  CASH  ASSETS   $92,643  12 


Gehirai;  Bsnnr. 
Sietwr^. — This  is  a  reciproeal  iutitntioB  vklcih  waa 
licensed  by  the  Insurance  Department  of  Illinois,  JvHj  22, 

1919.  The  exchange  was  orininalty  organized  by  E.  "M.. 
Anderson,  "Wl  L.  Dickelnmn  and  Henry  J.  Woessner,  none 
of  whom  had  any  prerious  experience  in  reciprocal  business, 
bat  all  of  whom  had  many  years*  experience  as  local  and 
genera]  agents  for  fire  insomnce  companies.   On  March  1, 

1920,  the  ezehange  was  taken  over  flie  pnaent  mnuv** 
ment,  details  eoneeming  which  will  be  furnished  below. 

Managemmt  and  Beputaiion. — The  attorney-in-fact  is 
the  American  Automobile  Underwriters  Agency,  Inc.  of 
Cbieago,  111.,  ineorporated  under  the  laws  of  Illinois  for 
$82,600,  all  stated  to  be  paid  in  cadL  The  offlcers  am: 
President  and  manager,  Eugene  A.  Ifettee;  Meretary,  Hunt 
Wentworth>  and  treasurer,  Harry  8.  HUL 

Mr.  ICettee  went  with  this  exdiange  ttam.  tiie  Gaanalfy 
Beeiproeal  Exchange  «f  Kanaai  CSty,  MlHoori,  of  whicb 
Brace  Dodson,  Sr.,  is  the  attont^in-teet. 

Mr.  Mettee  had  been  for  about  eight  years  with  the  Cas- 
ualty Reciprocal  ikKchange  as  an  underwriter  and  assist- 
ant to  Mr.  Dodson. 

Mr.  Metee's  insaranee  experience  dates  from  1898,  when 
he  was  employed  by  the  Maryland  Casual^  Company  of 
Baltimore.  In  1903  he  became  associated  wiUi  and  bad 
aa  iatsrest  in  the  T.  T.  Tonqne  Agaw^  of  Baltimore,  Md., 
and  foi  four  yeus  piioT  to  his  present  eoukeetlon  was 
northweatera  manager  in  Minneapolis,  Minnesota,  for  the 
Fidelity  and  Depont  Company. 

Answers  to  our  inquiries  concerning  Mr.  Mettee  inform 
us  that  be  is  a  man  of  experience  and  ability, 

MesBZs.  Harry  &  Hall  and  Hunt  Wentworth  are  young 
men  who  have  reemtly  left  college,  and  this  is  thur  firat 
attempt  in  any  bonnesi  entwpiaae. 

The  advisory  eommittee  eomprieee  Edsumd  A.  Boasell, 
president  Otis  Elfrator  Ca;  Edmund  D.  Hulbert,  president 
Merchants  l«an.&  Trust  Co.;  Jacob  M.  Dickinson,  attorney- 
at-Iaw;  Henry  P.  Crowell,  (iresidant  Quaker  Oats  Co.; 
8amuel  InsuU,  president  Commonwealth  Edison  Co.,  and 
James  C.  Johnson,  vice-president  Great  Lakes  Trust  Com- 
pany, all  of  Qiieago.  The  attom«ya  for  the  advisory  eom- 
mittee are  OrviUe  J.  Taylor  and  J<din  S.  Miller,  Jr. 

The  loss  and  ezpense  ratios  are  below  normal. 

Pian  of  Operation, — (as  reporfed  to  as  by  the  manage- 
ment.) The  exchange  furnishes  theft,  collision,  fire,  lia- 
bility, property  dantage,  and  compensation  insurance  to 
subacriberB  on  automobile  risks. 

Membership  is  not  limited  to  any  particular  line  of 
industry. 

The  gross  liability  assumed  upon  any  single  fire  risk  is 
<5,000,  and  the  limits  are  $9,000/<10,000  for  liability. 


tuan^itm,  December  31,  1921. 

Rteftve '  for  hnp^ff  lessee   $10,289  00 

Unearned  premium  deposita   30,244  SB 

Due  attorney-in-fact  for  administration  ex- 
pense   4,563  58 


TOTAL  LIABILITIES    $51,096  97 

NET  CASH  SURPLUS   41^546  15 


TOTAL   $82,643  12 


Busineee  is  accepted  from  brokers,  inspections  are  made 
by  tiie  exehange's  inspectors,  and  policies  are  iamed  vpom 
the  recommendation  of  the  attomiry-in-faet. 

The  proportion  of  lialnlity  assumed  by  each  subeeriber  is 
determined  by  his  premium  dq>08it,  each  sabscriber  under- 
writing a  proportion  of  the  business  in  force  during  his 
membership  as  represented  by  his  preminm  deposit.  Indi- 
vidnal  aeeoants  are  maint^ed  for  all  anbaeribers. 

The  rates  charged  are  about  15%  less  than  manual  rates, 
and  are  subject  to  the  diseretion  of  the  management. 

The  power  of  attorney  provides  that  the  attorney-in-fact 
is  authorized  "to  deduct  and  retain  30%  of  all  monerya 
re<^ived  by  it  for  credit  to  my  account  in  said  ectehange  as 
hveein  provided;"  bat  this  30%  does  not  include  the  charge 
made  to  the  sobscribers  fw  taxes,  insaranee  or  reinmnmiK* 
prenunms,  the  eost  ^  elalni  d^tartittent,  ^alm  adjwfeiag 
or  court ,  fees,  lieoue  fees,  auditing  fee^  nor  any  other 
items  of  «xpeue  wUeh  a  majoxi^  of  Oe  mmbtn  of  the 
advisory  coauaoittee  shall  antboriae  to  be  paid  oat  of  tte 
70%  «f  my  premium  deposit  or  deporits  remaining  after  the 
deduction  of  said  30%  by  my  said  attomey-in-faot." 

The  power  of  attorney  provides  that  the  attoney-in-fact 
may  deduct  and  credit  to  the  individual  account  of  a  anb- 
seriber  not  to  e»eed  oao-lialf  of  his  savings  in  aisy  year 
aa  a  net  surplus  for  the  pi^mest  of  loaaaa  ■"^Tf'im  aad 
reinsurance  premiums  and  expoaaea  ^iftraTed  tha  md- 
viflory  committee  for  ^riiieh  no  other  moneya  of  the  eaeliange 
are  available  until  the  am  cant  of  the  net  surplna  aeeoimt 
shall  equal  the  full  amount  subscribed  by  the  polieyheldera, 
which  surplus  when  once  attained  is  to  be  Isapt  good. 

Savings  over  and  above  the  amount  applied  to  this  sar- 
plus  are  to  be  returned  in  cash  at  times  designated  1^  the 
advisory  committer  but  it  is  contemplated  to  return  ttieae 
savings  at  the  end  of  eaeb  policy  year. 

Policies  may  be  cancelled  upon  five  daiys'  notice  hf  the 
subscriber  or  the  attorney-in-fact,  and  when  <mBeelled  all 
savings  are  to  be  returned  to  the  subscriber  after  liability 
has  been  detemuned. 

The  sobscEibers'  liability  is  limited  to  oas  additimal 
premium  deposit,  and  the  exchange  has  a  «wteact  witk  tt« 
Employers  Indwnnity  Corpoxatioa,  of  Kansas  CSty,  Mo^  to 
guarantee  members  against  assessment  ictue  to  loaaes  in  «- 

cess  of  a  gpross  amount  equal  to  9S%  of  the  premioau  at 
manual,  or  conference,  rates.  (In  our  opinion  this  doeo  not 
guarantee  subscribers  against  assessment  in  excess  of  this 
85%  of  the  net  premium  deposits  at  manual  rates,  it  be- 
coming effective  only  after  85%  of  the  annnal  premium 
has  been  exhausted  in  the  payment  of  leases.  Therefore, 
we  believe  that  the  subscriber  would  bo  called  upon  t«  pay, 
before  the  reinsuring  company  pays,  to  an  amount  equal  to 
the  difference  between  85%  of  the  gross  premiums  iverivcd 
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and  the  30%  eomniiaeioD  paiil  the  attorne;-m-faet  phis  the 
other  eipenses  which  the  30%  does  oot  cover.) 

The  assets  of  the  exchange  are  Id  the  custody  of  the 
advisory  board,  who  are  not  bonded,  nor  will  a  bond  be 
secured. 

Details  of  the  operations  of  the  exchange  are  to  be  re- 
ported to  the  subscribers  anDually. 


Service  of  process  may  be  made  upon  the  attorney-in-fact 
and  the  insurance  commissioner  or  corresponding  official  of 
and  state  in  which  the  exchange  may  do  business. 

The  unearned  premium  liability  is  discretionary  with  the 
management,  and  is  50%  of  all  premium  deposits. 

Territory. — Licensed  in  Illinois  only. 


AMERICAN  EXCHANGE  UNDERWRITERS. 
New  York  City. 


Cash  Assets,  Decevbo  31, 1921. 

Bonds  owned    $847,097  00 

Interest  due  and  acerued  thmon   10,556  25 

Cash  in  banks    343,733  48 

PrMuiunu  or  deposits  oatstaodiag  not  over 
three  months  due   16,001  95 


LiABiUTiES,  Pecehbeb  81,  1021. 


Losses  in  process  of  adjuatnieBt. 

Unearned  premium  dqrasiti  

Credits  to  members   

Due  for  administration  expense.. 
Reserve  for  taxes  


|6,7S3  27 
140, 137  26 
107,  824  82 
4,654  43 
2,400  00 


TOTAL  LIABILITIES    $261,869  » 

NET  CASH  SURPLUS   976,379  50 


TOTAL  CASH  ASSETS   $1,238,048  68 


TOTAL   $1,238,048  68 


Oevbuu.  Betxbw. 
HisTOBY. —  This  is  an  inter-insurance  institution,  organ- 
ised in  1892  M  the  Lloyds  of  New  York  CH7.  In  1906 
control  ma  ftcqnlred  by  the  presoit  muiagsaunt,  the  title 
duuiged  to  above  and  its  operations  limited  to  vriting  risks 
protected  by  utomatic  sprinklers,  va.  the  recipreeal  Insur* 
ance  plan. 

Maitaoeueut  Ain>  REFOTATion. —  The  exchange  is  under 
the  management  of  Weed  &  Kennedy,  123  William  street. 
New  York  City,  an  old  and  prominent  insnmnce  Ivokerage 
Arm  in  excellent  standing.  It  has  been  very  lueeessfvl,  its 
plan  is  sound,  and  it  has  made  good  return  to  its  subscrib- 
ers, accumulaitiBg  also  a  substantial  surplus.  Tlu  limit  <ra 
a.  single  risk  is  large  compared  to  its  net  oash  funds  and 
premium  income,  but  its  membership  is  high  class.  It  is 
maldng  substantial  returns  to  men^JO's. 

Plan  or  QraSATioit  {•»  reported  to  us  by  the  manage- 
ment)^ The  exchange  writes  fire,  sprinkler  leaJcage  and 
use  and  oocupancy  insurance  at  board  rates.  The  maxi- 
mum policy  issued  on  a  single  risk  is  $600,000,  which  is 
generally  carried  net.  Only  risks  equipped  witli  automatic 
■prinklvB,  where  the  financial  standing  is  high,  are  ac- 
cepted. The  managers  must  approve  of  the  physical  hazard 
and  the  trustees  approve  of  the  moral  and  financial 
standing. 

Each  subscriber  assumes  c  proportion  of  each  risk  In-, 
sured,  exc^t  Uiat  he  does  not  carry  any  UaMlity  tm  his 
own  risk.  The  direct  liability  of  each  subscriber  is  limited 
not  to  exceed  $2,500  on  any  one  risk  and  the  contingent 
liability  is  limited  to  $7,500  ad^tional,  making  the  maxi- 
mum liability  $10,000  over  all. 

The  Mchange  has  never  levied  an  assessment. 

As  of  December  31,  1921,  there  were  294  subscribers. 

The  management  advises  that  facilities  are  afferded 
whereby  members  may  insure  Uwmselvea  against  assess- 
ment HubOlty. 

The  Mger  account  with  sad  sntiecriber  diows  details  of 
all  transaction B.    The  savings  remain  with  the  trustees. 

The  managers  receive  15%  commission  on  the  net  pre- 


miums, out  of  which  they  pay  all  administration  expenses, 
exc^t  taxes,  trustees'  fees,  investment  and  legal  expenses. 

The  assets  of  the  exchange  are  in  the  custody  of  the 
trostees  until  th^  amount  .to  $5,000  for  each  subscriber, 
then  the  ercess  over  $5,000  is  distributed  to  members 
annually. 

The  managers  advise  that  they  are  bonded  and  that 
the  securities  are  held  by  the  Bankers  Trust  Company  under 
a  trusteeship. 

A  member  may  retire  upon  five  days'  notice  and  his  lia- 
miity  must  be  reinsured.  The  amount  standing  to  the 
credit  of  a  retiring  subscriber.  aft«r  providing  for  his  share 
of  all  liabilities,  is  paid  to  him  within  thirty  days. 

Detailed  reports  are  made  to  subscribers  land-aanually. 

The  unearned  premium  reserve  is  maintuned  in  accord- 
ance with  law  on  the  same  basia  as -the  reserve  of  stock 
companies. 

The  attorney-in-fact  and  the  Insurance  Commissioners  in 
those  States  where  the  exchange  is  licensed  are  authorised 
to  accept  swyice  of  prooees  binding  upon  all  of  the  mem- 
bers in  the  event  of  a  dispute  arising  ooucerning  any  claim 
against  the  exdiange. 

LoBses  are  adjusted  concurrently,  and  on  the  same  basis 
as  other  oflSces  interested. 

The  securities  owned  arc  of  high  character. 

The  exchange  is  licensed  in  Cal.,  Fla.,  Ind.,  Iowa,  Ky.^ 
Md.,  Jlich.,  Minn.,  TAo.,  Neb.,  N.  Y.,  Ohio,  Pa..  Tenn.  and 
Texas. 

Trustees. — (Elected  by  vote  of  subscrfbers. )  Louis 
Stewart,  president  of  James  McCreery  A  Co.;  H.  A.  Weath- 
erbee,  president  of  Arnold,  Constable  A  Co.;  Harry  Balfe, 
chairman  of  the  board  of  Austin,  Nichols  ft  Co.,  all  of  New 
York. 

I.XCOME,  1021. —  Premium  deposits  written,  gross,  $305,- 
389.94;  less  return  premium  deposits,  $25,056.17;  less  re- 
insurance, $3,095.71;  net.  $277,238.00;  interest,  etc.,  $47,- 
842.23;  gain  from  sale  of  bonds,  $1,800;  increase  in  book 
values,  $80,573.25;  total  cash  iocom^  $407,453.54. 

DlSBURSEMEiVTS,  1921. —  LoBscs  paid,  gross,  $21,022.82; 
less  salvage,  $2,549.35;  less  reinsurance.  $12.36;  net  losses, 
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910,361.11;  paid  to  attorney-in-fact  and  trustees  for  ad- 
miniitration  expooMe,  $42,232.40;  decreaae  in  book  valne, 
$300;  legal  ezpmu^  92,014.68;  taxea,  licenscB  and  feet, 
•4,986.86;  other  expanses,  $3,397.40;  loss  expenses,  9354^8; 
caah  payments  to  subscribers,  $68,240.18;  total  cash  dis- 
bursements, $140,887.27. 

Tbaksactiohs  Sihce  Obgahization. —  Net  premiums 
deposits  received,  $2,02(^186.69;  interest  received  on  -invest- 


ments and  bank  dqMsits,  ^74,883.07;  total  cadi  ineoow. 
$2,205,069.66.  Losses  and  adjustinent  expenses  paid,  net, 
$271,682.26;  commissions  paid  to  attonuj-in-fact  for  ad- 
ministration expenses,  $303,020.40 ;  legal,  taxes,  fire  patrol, 
$93,042.93;  tnutees,  $6,440.SS;  toUl  expenses  paid,  $362,- 
512.88;  returned  in  cash  to  members,  as  savings,  $4^,* 
022.10;  toUl  cash  disbursements,  $1,0&4,817.24. 


AMERICAN  LUMBER  UNDERWRITERS, 
Houston,  Texas. 

Gbnbral  Review. 

BUtwy. — ^This  is  a  reciprocal  association  oii^aniied  in  If  eaneelled  the  sabacribcr  has  a  right  to  appeal  to  the 

1020  and  eommeneed  boriness  June  15,  IMO.  Advisory  Committee.   The  agreonent  provides  that  the  at- 

Mamagemettt  and  Sepatatioa.— -The  attomey-in-faet  is  tontey  shall  give  bond  to  the  Advisory  Committee  for  the 

George  B.  Christie,  who  is  also  attomey-in'faet  for  the  safety  of  all  funds  and  seenrHies,  as  the  eommittee  wuij 

Lumebermen's  Beeiprocal  Association  of  Houston,  Texas,  require.    The  eootract  also  provides  that  the  attorney  eball 

which,  writes  Workmen's  compensation,  employers'  and  pub-  pay  out  of  tbe  mbeeribere'  fnnds  their  proportion  of  the 

lie  liability  insurance.     That  association  began  business  cost  of  exchanging  indemnity,  including  any  and  all  claims 

December  1,  1917.  Tbe  nnnaganent  is  in  high  repute.  Tbe  or  demands  adjusted,  contested,  eompnunised  or  reduced  to 

exchange  has  not  operated  long  enough  to  have  established  judgment,  and  shall  deduct  for  his  services  6%  of  all  net 

a  record.  premium  deposits  made  by  subscribera,  and  in  addition  to 

This  exchange  has  not  reported  to  us  as  of  Deeonber  31,  which  he  shall  be  allowed  20%  of  all  savings  made  by  the 

1021,   its  operation  for   that  year.     The   report   made  exchange,  such  savings  to  be  credited  at  the  end  of  eadi 

herein  is  from  information  previously  fomiriied  to  us,  and  policy  year.    No  such  deductions  are  to  be  made  from 

the  financial  statement  is  from  report  made  by  the  ex-  amounts  paid  as  assessments  under  tbe  contingent  liability 

change  to  the  Texas  Insurance  Department.  clause.   The  power  of  attorney  agreement  may  be  canceled 

Advisory  C/mmittee. — John  H.  Kirby,  P.  J.  Womaek,  at  any  time  by  either  party  giving  the  other  ten  days' 

A.  J.  Peavy,  J.  B.  Edwards,  J.  W.  Beynolds.  notice  in  writing,  when  the  attorney  shall  eaneM  all  nncoi-. 

Plan  of  OperaHon. — (as  reported  to  ns  by  tbe  manage-  pired  indemnity  esdunged  by  the  mbseribsr  aad  within 

inent).  The  association  writes  fire  insurance  and  ihe  power  thirty  days  completely  liquidate  the  sccoont  and  ntwen 

of  attorney  agreement  submitted  to  us  provides  the  follow-  the  fnnds  belonging  to  the  sabseriber,  inelnding  their  shan 

ing  plana  of  operation :  of  the  net  surplus. 

To  exchange  indemnity  between  members  with  limited  managwnent  advises  us  that  the  largest  amount  in- 

haUhty,  which  IB  fixed  at  an  amount  not  exceeding  the  ^              j^^^      ^1^,  O^j, 
sum  of  one  additional  annual  premium.    It  provides  that 
the  attomsy  shall  not  bind  the  subscriber  on  any  one  risk 

for  an  amount  in  eseess  of  the  amraal  premium  deposit.  ExTtAOT  rom  Sutbmbht  as  of  Dbcub  31,  1981. 

The  liability  of  mbseribers  is  seperate  and  not  joint,  and     Total  earii  assets   $108,219  -TO 

the  Advisory  Committee  is  to  set  aside  a  part  of  the  sav-     Net  cash  surplus   69,132  72 

ings  as  a  net  surplus  equal  to  twice  tbe  amount  of  sob-     Unearned  premiums   35,734  43 

scribera'  annual  deposits,  and  all  other  savings  to  be  re-  Net  premium  deposits  written,  policy  fees 

turned  ^  the  subscribers  in  cash.    It  is  also  provided  that        and  assessments   50,800  03 

the  committee  may  at  its  option  authorise  a  return  of  a     Total  cash  income   60^2  82 

perecoitage  of  sneh  savings  before  the  fun  amount  of  such     Losses  paid   40,898  22 

surplus  fond  hu  been  aeenmnlated.    The  agreement  pro-     Expenaea  paid    88,008  86 

vides  that  the  attorney  may  cancel  and  reinsure  ctmtraets.     Total  disburBements    62,987  18 


ASSOCIATED  EMPLOYERS  RECIPROCAL, 
11  So.  La  Salle  St,  Chicago,  lU. 


Cash  Absgtb,  Drcbmbeb  31,  1921. 

Bonds  and  stocks  owned   $880,335  00 

interest  due  and  accrued  thereon   8,246  00 

Cash  in  banks  and  office   170,885  04 

Premiunis  or  depoaits  fHitatanding  not  over 

three  months  due   686,179  07 

War  savings  eertifieatcs   1;009  62 

Interest  accrued  on  certificates  of  deposit. .  691  17 


TOTAL  CASH  J\£SETS   $1,756,436  89 


Liabilities,  Dsceuukb  31,  1921. 

Reserve  for  unpaid-  looses   $799,870  66 

Unearned  premium  deposits   56,472  00 

Credits  to  members  unpaid   2fi,863  62 

.'\CGrued  taxes    8,284  36 

Due  attom^-in-fact  lor  adnunistratioa  ex- 
pense   347,686  72 

Refaauranee                                              •  21,ttE3  00 


TOTAL  LIABILITIES   $l,2fi8,64£  38 

NET  CASH  SURPLUS    407,704  51 


TOl'AL    $1,756^36  89 
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ASSOCIATED  EilPJ[iQY£I 

Uittor^t — Xlflii  is  intw^insunu^e  exchange  oiganize^ 
and  licenaed  by  the  Illiiu^  In^uraqce  Dspartment ,  ii) 
MMcht  1017^  It,  WA8  fonned  by  coiuoU4^tu)g.  as  of  Janu- 
ftry  1,  1917,  fi^re  ^Rter-immrance  organijsatioDS  "which  had 
been  manageil  J>y.  Stiecman  &  J!:iU8j  Inc.,  which  operated  in 
IlUncua,  KaiM^  Xexaa,  WiacoiMin  and  Oklahoma. 

Shena^a  *  E1U%  Irn^.,  a}ao  manage  ^  Indiaifa  MntuiU 
Casualty  Company,  saccessor  to  the  In4uuu^  Maoufacturers 
BecipnMiU  Aavoeiatioii,  ofj^diapapolisyindianaj  an  enti^ly 
aepaiate  organixation. 

The  Lotpr-inauraace  operatioDs  of  Frank  H.  Ellis  (who 
orgwiud,  manages  and  controls  the  oprporation  Sherman 
A  £1118^  Inc.),  bej(»n  with  the.  fonqatipa  of  the  Kansas 
Employers  litter- Imurera  £xcbaiige  which  cojni^paeed  oi^ 
cntipn%  J^uaiy  1,  1912.  Hie  openttioqa  oi  ithat  ex- 
change were  eiQUsdef  tq  include  IIIuhhs  emplt^ra,  upov 
the  paaeage  of  the  Utinoia  Compenaatio9  A^ct,  May  I,  1912, 
and  later,  from  tittte  to  time^  to  other  states.  Sherman  t 
Ellis,  Inc.,  havf  built  up  an  extensive  organization  in 
twenty-two  states,  the  volume  of  business  transacted  is 
large,  and  they  and  thnr  two  instftntions  art  in  excellent 
repute. 

11>is  exchange  is  writing  not  only  workmen's  ewapensa- 
tion  insurance,  but  Tarious  formi  public  liability  insur*. 
ance  and  automobile  insurance  aa'  well.  Its  principal  ac^ 
tivities  are  in  the  Hoes  of  compensation  and  UabiUty  i^:^ 
surance,  but  report  is  oocluded  in  this  volume  on  account 
0f  its  writing  auUxnebile  iDsuranee.  The  t-esarwa  fw 
dsinis  an  calculated  on  tJie  Schedule  -P  baeis. 

The  nUnoid,  Keutaeky,  MlssonrC,'  OkiBbonti  and  *nTfl^a 
tnsurance  DepartniMite  esamhied  4he  exduu^  as  of  Deeeni- 
t>er  31,  1921,  uttder  the  dinetlon  of  the  Ooninrittee  o« 
Examinations  of  the  National  Cearention  of  Insnranee 
Commissioners,  the  Kansas  Innrranee  Department  partiei* 
pating  in  a  portion  of  the  eninination,'  The  I'epoH 
stated  tliat  the  seearitieB  owned  were  carried  at  the  valtia* 
tione  authorized  by' -tlie  *  Convention  of '  lamiranee '"Com- 
nrisrioners;  the  teiMrres  for  Wipaid  Ibssea  and  unenrtied 
pmniuttn  were  ehedced;  the  feserre  Hot  liability  and 
workmen's  compeosstlon  was  ftnmd  to  be  tn  aecordance 
With  the  rAjairementi  ef  the  Illmoia  Taws  and  the 'claim 
reeerves  libei^l  in  amount;  Sad  the  assets,  liabillti^  aifd 
surplus,  as  tfiey  appear  in  the  statetnent  herewith,  Verfa 
found  to  be  cdrreet.  The  examination  was  exhaostive, 
Hfleen  or  more  persons  being  enip1<7ed  tipon  It 'for  several 
iMeks,  and  Ae  enhange  was-  fmutd  to  well  inan^eS, 
elaima  promptly  paid,  and  the  accounts  complete  and 
accurtite. 

Haragcment  and  Repvthtion.—^Thh  institution  is  dnder 
the  management  6t  an'  ITUnoia '  corporatidA,  Sherman  ft 
Sniis,  Tnc.,  which  acta  as  ettorney-in-fict  fbr  each  'bt  thk 
members.  Its  '"stock  la  'owned  nuinfy  by  Frai^  H.  SUis, 
the  active  head' of  the  hwtitntioni"  a'nd  It  ii  In  elxcellent 
repute. "  Mr.|  BIlia  ha»  been  aetireiy  identlfieii  with'  work- 
TMn's  compensation  underwriting  since  th^  passage  of  the 
first  workmen's  compensation  laws  in  1911. 

The  business  ha«  been  built  up  to  large  proportiitiis.  '  It 
Operated  under  a  considerably  reduced  income  In  1921^ 
compared  to  the  previous  year. 

,  During  the  early  part  M  1921  we  were  given  the'6pp6r- 
tQnify  of  injecting  the  accounting  system  of  the  exchangee 
at  its  offices,  and  were  Impressed  witli  its  scope  and 
tWroughness.  ' '  ' 

/Plan  o{  Operation  (as  reported  to 'iia  l)y  the  manage- 


if  BECXPSOgAJC^oal^iKed. 

asent). — ITie  control  ^t.  ihe  funds  of  tiie  exchange  Is  in 
the  hands  of  an  advisory  boftrd  elected  annually  by  thjs 
Qiembera  of  the  exc&ange. 

The  fpnds  of  the  exchange  Are  disbursed  by  the  attor- 
ney-in-fact by  cheeks  countersigned  by  a  countersigning 
officer  seleotcd  .by  the  advasory  bqard.  The  officers  of  the 
attorney-in-fact  and  the  .countersigning  officer  are  heavily 
bonded  ^qt  the.  faithful  performance,  ot  their  trust. 
.  The  insurance  and  indemnity  coptracts^  issued  are  tba 
standard'  form  approved  the  aupervising  state  officials. 
The  contract  provides  for  the  inspection  of  the  plants  laud 
equipment  of  members,  and  right  is  reserved  to  the  attor- 
ney-an-fac^  and  adviaory  board  to  cancel  on  the  firat  day 
of  any.  calendar  month  on  ten  days'  notice  the  insurance 
of  any  member  who  declines  to  accept  the'  recommeadationB 
of  jthe  inspection'  department  relative  to  the  proper  safe- 
guarding of  machinery  or  premises-  Hie  inspection  depart- 
ment since  organization  Wa  been  in  charge  of  Frank  E. 
Ward,  formerly  director  ot  Fowler  Shops,  University  aS 
kanaas,  Lawrence,  Kanoas. 

Members  are  admitted  gpon  the  recommendation  of  the 
attorney-in-fact. 

The  prenuum  paid  is  the  baas  of  pr»-rati«i  of  savii^ 
and  liahilii^. 

AU  renewals  are  dated  the  first  of  the  month. 

At  the  present  time  the  exchange  is  paying  to  sub- 
scribera  t^eif,  oafh  savings  quarterly,  based  u[fon  the 
earned  premium  and  experience  of  the  quarter,  ranging 
in  1920  from  11%  to  3d%,  after  a  factor  of  safety  was 
res^tretf.  The  exchange  returned  to  members  in  1921, 
*186,192.01  fai  easK  as  savtAgs. 

The  exchange  adheres  to  manual  rates,  ahd  is  ai  member 
of  t.lie  rating  bureau  in  all  states  luving  regulation  of 
cohi^osation  rates. 

The  attoraey-in^act  recaves  30i%  allawaiMe  upon  ali  net 
efmed  ^emimna,  bift,r«mv«s  no  ;pa]i  o(  the  aurplua  da- 
pftaits^ .  Tbfi  «Uowan<;e  of  30%  cpvBra  all  ^f^i^^tses  naept 
.tan%  claim  expeneei^  and  expenses  of  the  advitory  .board. 

The  ,aceoant  of  a  xetiri^og  subscriber  cannot  be  liquidated 
Itntfil  all  Loasea  iiKurred.  during  thp  period  of  bis  member- 
ship have  been  finaUy  determijied, 

.  .  B^perts  «n  nade  .t^  the  .memhagi  ^t  leaat  auni-aiinuaUy. 
.  Ajd^aatnantii,  inapeotiona  and  quartenly  pay-roll  audita 
Hfe  made  by,  the  traveling  x^feseiptatiTea  of. the  aitwn^ 

'.Thai  power  ef -abMHriHty  Umite  tW  linbUity  -  «f  each 
member  for  any  year  to  aa  amount  equid  to  ami 

1m  addlttaK,  t»'  hla-nmafc  cttmed.  ptndnm  f«r  ttiat  yaar. 
Tka.  tmmltmt^  hamvov  •Milguamiitaed.-.agMbiat  nwsss— smt 
by' rein«lM*ee.* 

A  eubscriber,  akwerdlti^  to  the'power  of  Bfttomex,  ntektAi 
an  Initial  mfasct^timt'  t«  surplus'  vtftMl  bo  a  one-half  an- 
premfom.  In  practice  ^e  maximam  aggi^te  lia- 
bility- asaftthed  1^  all'  ftie  mfembere'  uiider'  poticlea  isaued 
bJ^the'egtthMge  is  lliiritsd  t»  fer  diijttries  sttstalMt 

one  perton,  and  tir  915,000  Itrr  iiijiirie»  sustained  ^ 
ft«y'-^tttttb^  of  persMa  tn  any  one  acddent.  'fn  those 
•tales  whose  laws  require  "the  issuaiiee  of  unlimited  poH- 
eSes.  -eatsMroph«r  rehtsurancc  is  carried  fbr  all  tosees  in 
excess  of  915^009,  xtp  fl9O,OO0'. 

Officen. — ^The  officers  of  Shefman  ft  ElUs,  Inc.,  are: 
'j*reMdent,  l^rank"  H.  Ellie;  first  vice-president  and  treas- 
urer, Joseph  H.  Roy;  vice-president,  t.  J.  Lailly;  vice- 
president  and  manager  for  tUinoi's,  A.  T.  Browne;  viqe- 
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president  and  manager  Southwestetit  Department  H.  H. 
Poindexter;  secretary,  Q.  D.  Forkner;  aeeistant  treasurer, 
Robert  O.  Houiton;  general  counael,  Edward  C.  KcAlsaat. 
Directors. — ^FVank  H.  EHiB,  tEdward  C.  Kohlaaat,  Joaepb 

H.  Roy. 

Advisory  Board. — ^A.  T.  Barnes,  president  W.  F.  ft  John 
Barnea  Conqtany,  Rockford,  IN.;  Robert  L.  Benson,  tnwtee- 
agent  A.  M.  BilHnga  Eirtate,  Chicago,  111. ;  Robert  O.  Butz, 
prarident  Kroescbell  Bros.  Company,  Chicago,  111.;  A.  D. 
Curtis,  president  Curtis-Leger  Fixture  Co.,  Chicago,  III.; 
IF".  E.  ]>avid«on,  Davidson  A  Weiss,  architects,  Chicago, 
IlL;  Fred  deConingh,  president  Benson  Mfg.  Company, 
Ohieago,  HI.;  A.  O.  Ooeth,  president  iWalter  Hps  Com- 
pany, Austin,  Tex.;  P.  M.  GkwdwiUie,  Tiee-preaideDt  Z>.  M. 
Goodwillie  Ccm^mny,  Chicago,  IHinois;  T.  B.  Hebmcmcy, 
cbairman,  president  The  Hydrox  Con^ny,  Chicago,  111.; 
J.  J.  Roberts,  treasurer  Roberta  ft  Scbaefer  Company,  Chi- 
cago, Illinois;  J.  C.  Saunders,  treasurer  and  manager  Bop- 
ham  Cotton  Mills,  Bonha<n,  Texas;  A.  J.  Schilling,  secre- 
tary and  treasurer  Mo.  Valley  Bridge  and  Iron  Company, 
fMvenwmtii,  Kansas;  H.  F.  Wright,  presidrat  Kansas 
Oas  A  Eleetrie  Co.,  Kaniaa  Gty,  Hissouri. 


rerritofy.— Uoensad  in  Ala.,  'Ark.,  FU.,  Ida.,  111.,  Iowa, 
Kan.,  Ky.,  La.,  Md.,  Uieb.,  HiDD.,  Mo;,  Neb.,  OUa.,  Fa^ 
8.  C,  Tcnn.,  Tex.,  Va.  and'  Wis. 

Income,  1921. — Premiun»  deposits  written,  91,734,003.69; 
less  return  premium  deposits,  $00,143.00;  less  reinsuranev, 
900,438.01;  net  premium  deposits,  $l,0&4,48i.78;  interest, 
etc.,  $06,063.76;  other  ca^  Income,  war  tax  recovered,  etc., 
$15,470.76;  profit  on  aak  of  ledger  aswts,  $$2SJ00;  toUI 
cash  inccHne,  $1,686,939.29. 

DisbursemenU,  19S1. — Net  loues  paid,  $792,528.37;  ad- 
justment expense^  investigating  and  adjusting  losses,  $142,- 
544.45;  medical,  surgical  aiid  hospital,  $249,410.93;  paid 
to  attorney-in-fact  for  administration  expense,  $483,278.35; 
advisory  committee  exptase,  $21,754.96;  guarantee  fnnil^ 
$74,387.00;  taxas,  Heenm  and  fees,'  ^,035.02;  other  ex- 
panses, $21,109.26;  'savSngs  retomed  to  subscribers,  $186,- 
102.01;  total  cash  diRbursenientK,  $2,000,329.04. 

Tranaactiona  Since  Orffanitaiion. — <Net  premium  deposits, 
$8,210,531.06;'  losses  and  a^tjustment  expenses  paid,  net, 
$3,184,031.74;  retimed  in  carii  to  members,  aa  savings, 
9832,605.58. 


AtrrOMOBILE  ASSURANCE  ALUAIJCE,  '  . 

Insimuioe  BMg.,  Kansas  Oi^,  Mo.     -       >  ' 

GxNXUi,  BnoKV.  pr«uioma  from  liability,  property  daxuige  and  eoUiBioo  in- 

Hwtory.— This  is  an  inter-insurance  exchange  tauisact-  surance  are  teinsnred  in:  the  CstployeTS  Ipdeipnity  Corpora- 

ing  automobile  fire,  theft,  and  embeulenifint  inaarance  on  tion  in  order  t«  avo>d  tbe  riskr>of  wsassmeDt  upon  policy- 

the  reciprocal  plan.    The  Alliance  was  formerly  known  as  holders.    A  sintilar  ^ntisaet  eoveiing  ftw  and  theft  rijdn 

Employers  Indemnity  Exchange,  tbe  name  being  chapg^  has  been  eatered  inf^  with  tfaf)  Amex^ean  Herehanta  Fire 

for  the  reason 'that  the  former  name  no  longer  fitted  the  Twnirwep  Companyr    Jtock.  oompffny,  •  • 

business  being  done.    It  began  buainess  in  1008.  A  separate  set  of  aix^ouvt^  is  i^VP^  for  e»eh  subscriber 

Hanagement  and  Beputation. — Tbe  Alliance  is  mani^ed  and  the  Barings  calculate  on  .the-  theory  -of  a  seperate  and 

by  the  Employers  Underwriting  Company  of  wMeh  E.  O.  aewal  liabili^  —  no  joint  liability  eyisting  against  snb^ 

Trimble  is  president,  the  corporation  acting  as  attorney-  seribers.  .Conpensatiott.^or  tha  attomey-in-Xa«t  ia  30%  of 

ita-fftct  and  manager,  and  wrote  coinpensatlon,  liabiGt^  and  tbe  premium  d^Mwitp  of  sabaciibecs.   This  ia  in  full  fox  all 

Automobile  Insoranee,  eonffiilng  its  opCT^ions  )n  its  earHest  axpenee  incident  to  tlw  ^^mdiHting  of  the  endiaiige  couapt 

stages  to'tiie  foundry  business.  Its  principal  ohces  are'  in  taws,  legal  expense  and.exvenses  oX  the.adTtaozy  eoaunittee. 

tbe  Ineuiance  Bldg.,  Kansas  City,  Missonri. '  After  paying  ijtae  .fndl  nnnval  .preniun,  tin  snbseribor 

'  In  1017  the  Affiance  reinsured  and  transferred  all 'of'  its  ia  teebnieally  liabjile  for  his  phave  of  each  losa  .net  covered 

Ijabilty  and  compensation,  Which  Tines  it  formerly  wTot«,  in  by  his  deposit,  but  this -contingent  liability  is  reinsured  by 

tbe  Employers  &deittn!ty  OoTporation,  together  with  the  the  Employers  Indenupity  Corpp^rqtion  of  Kansfw  City,  Mo. 

liability,  property  damage  and  collision  insurance  in  those  .  Territory.— At  tbe  time  of  lastest.adyia^  U  was  licensed 

fines  am  wUdi  tiie  eef]>onitiu  wM  eoMpetlng  tat  meb  Ubai-  in  Ala.,  CaL,,  Colo.,  fla,  Idab^,  J3i„  Kan.,  Ho,  Neb.,  Teu^ 

awe.                                        ■•  and  Texas. 

'''Mr.  Trimble 'OrganUied  'tlie' Bmployefs  IndesBnity^  Cir-  Advitory  Board. — John  M.  Moore,  president  Fideli^ 

iNRWtiea  of  Smaaa  Oity,  Hinonr^' 'aoed  tbe  bduage  National  Bank  and  .Trast  Gtanpany;  B^  H.  McGanciy, 

Hntual  Indemnity  Insnranee  Company  of  BaflUo,  Naw  president  Btate,  ^V^.  of.  Kaaaaa  .City;  YF,  T.  MeLneaa, 

XoA»  and  is  th«.  jmidant  ef  b^.eamynjai,   .  prerident  Con^verce.  Trust  Contpanyj,'^..  B.  Planck,  preai- 

Thla  Exdiange  lv4  not,  ati  the  tine  ef  going,  to  pr«a  dent,  Gate  City  National  Bank;  ;utd  L.  C.  Smith,  preeideiit 

ifith  tbsee  jt^ofts^  focnished-  oa  with  infermatioa  is  regacd  Cqmnionwealth  National  Bank,  .all  of  Kansas  City. 

pi  its  i^wiationa  .in  1021  and  eofditjon.at  oktae  .of  that  Bxtrscts  from  ffteroei^t  .of  the  Exehanga  filed  with  tbe 

year.    The  financial  atatement  quoted  b^ow  nas  taken  lUinpis  State  Insnranee  Department  as  of,  Deeember  81, 

tm^^t  report  n«de  by  the  Sadaiagft  t»  the  JUliaoia  State  1021: 

Ineuance  DqpartnanI,  and  -the.geaai«|  laport  mada  bante    Total  cash  assets   973,020  89 

ia  from  iaformatioa  pievion^  fwaiaMd,to  na..  .  Nat  cadi  surplus. .   8,039  51 

1  Pkm.  of  <>P«ntipa^(aa  reported  to  oa  by  the  •niaaaga'    tJneamed  premiums    57,681  96 

ment).   Policies  are  issued. opimiJIg  liability^  property^dam-  tfet  pr<entium  dep^uts  written,  policy  fees 

age,  fire,  theft,  collision,  and  embezdcment  at  uni^^rm        and  assessments   104,749  89 

rates,  approximately  bureau  rateik  ■.  Each  so  Wriber  .signs     Total  cash  income  '.  •        165,562  77 

a  power  of  attorney.  Losses  paid   ,    65,869  02 

Net  retention   f9r   fire,  insurance,  in   the   Alliance   is     Sayings  retumad  to  subscribers   68,180  01 

$5,000  in  any  one  location.    Its  losses  in  excess  of  its     Total  disbursements   141,262  S8 
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AUTOMOBILE  INSURANCE  EXCHANGE, 
807  Caiest&iit  St,  Phikd«lphia,  Pa.  ' 


Cash  Aesixa,  OvMumn  3i,  19-^. 


BowU  owMd    $3,200  00 

Interest  due    126  .11 

Bills  receivable    1^  00 

Service  can    1,800  00 

Sslvace  e&n  tor  Mle   3,978  00 

Ouh  in  tau^  and  «Bee  .    ,  e%709  44- 

Prenuumt  or  depoeita  outaiajuliog  not  over 

three  montlM  due   97,Se^'  16 

War  saving*  ataiaps    030  00 

Guarantee  fund    100,000  00 


TOTAL  CASH  ASeBTS   $271.10?  71 


.  LuBiuzm,  XtDcviuMat  3l>  1021. 

L08BGS:  Adjusted,  $0,969.32;  io  pHMttfi 
of  adjastmADt,  $7,266.7&;  laEOsted,  $1,- 
000.00;   total,   $lfi^.lO^  reiasurmiiee. 


$1,960.22;  net   $13,289  88 

Unearned  premium  depontii   101,23ft  72 

'  ,1 

TOTAL  UABUJTIES    $174,688  60 

NET  CASH  8UBPLUB    06,670  11 


TOTAL   $271,107  71 


Gem nui.  Bcvisw. 
Hittorj/. — This  is  a  reciprocal  exchange.  The.  Autono- 
bile  Owners  Indemnity  Exnhsngn^.  wUeh  was  Ueensed  1^^ 
the  Pennsjrlvania  State  Insurance  JDspastaMnt  DecesaiNr 
22,  1014,  aad  began  businefls  J-Annurj  I,  1915,  absorbed, 
<ni  April  1,  1919,  the  Commereist '  Airtcuobile  Insurance 
Kxehange,  and  the  title  was  changed  to  absve  name.  Both 
(tf  these  exchanges  were  under  the  same  management,  the 
Exehange  ■  Operators,  Inc.,  and .  we  are  advised  by  this 

m^^agfnumt  f.hat  flzst  JUQl^lUHdl  TTflhlllgt  WaS  thS- 

flraft  integjasftimnoa  suchangft  limnsBii  ty'ths  PcsiuqrlTaBii 
State  Jnavnacs  DepaHawnt.-.  Both  sl  -tiMse  ewfaaagas 
were  liecnaed  aaider  Act  «f  Assembly  apprei«d  July  27, 
1013.  -Tbis  exdisBge  Jsjiiemed  by  ike  Pennsylvania  State 
tasarance'  Depart^nt  4*  -wnte  -  Ate,  theft,  oolUrieo,  and 
Uabllllgr  and  avtomokite  pnopealT-  damags  «m  pleasusa 
mudMndtilBB,-  aad  es— swraisl  vsbklas  for  its  ae^Mona 

-  dfaiMjwmcM  owl  X^trntimtrr-lbe  «MonKy4D><M*  la 
tbe  nvhaBga  Opsaatoi*,  Inc^.a  eonforatias  ofgaidasd  u»- 
dsT  ibe.ihnva'^of  BeaMjlfapia,- Apeil  M),  m4,  -vlth  u 
aatheriw4.eapit«l  ef  $S6O,0M  ($1M^  eommon^  $000,000 
preferred).;  iasued  tBOvOOO  «Da»tnott,  $0t,500  prefemd. 

The.  oAeenk  and  dirseten  of  the  «ttoEaey-4n-faet  «re: 
President,  R.  J.  Mullen;  vice-pruddent,  W.  Dixon  Towo- 
sead;  trsasneer,  Wbk.  A.  MifbM} ;  secsettiry,- U.  O.-  Barker; 
wistant  tTsasanr,  O.  C:  BttUcr. 

-  The  sMMagST  Jms  Had  ovw^Altceii' yeanT  topsfiewce-  tn 
MsoaH^  tmdcnarttiag:  : 

In  1920  the  expenses  wen  aot  saeessifre,  but  the  losacs 
-weore  sonwwbat  abowe  nsmak.  -  In"  1991  tbwliMM  -mre 
Ja-vatabtej  esnsideriKg  ttoiaet  that*  soiiie  Ibtea  'we#e  wrlt- 
tm  at*  1ms  Oas  osttftMBes^wtsi;  ths  sapiiss,  ctcspt  the 
Msm  sl  ad^trntqiMt  «ad.  aatttoMM  «C  toms,  wkidi  was 
lairly.ld^  -weiw«ot'«miiMv«.  •  llM-aeBolHWigft-nade  «  Mr 
aaiovatitff  Htvrna  to  JvbSDriben     savii^  "  ' 

Plan  of  9p*mtiMi  (as -repovtsd  to  as  Ipf  the  manage- 
ment ),>-41ie  exiAange  kmiss  pcdisles  p owing  ^>  tbcft, 
eollisias,  proptf^  damage  and  ttaMHty'- otf  picaaan  and 
commrilal  aHtaaaobiles. 

The  remunaratlcB  of  thv  attorDey4ii-faet  la  96%  *f  the 
grass  f>r«)aii«ai  dsyaalta,  wbMi  eeMn  all  azpcmes  wetfit 
losses^  retom  premiums  or  dividends.  State  and  VMeral 
taxes  and  claim  cocpensea.  -  The  matuyiemcAt  advisee  that  in 
view  at  adding  UaUUty  1wpui<Anee  an  exchange  fee  of  30% 
■a  clmrged;  sf  afMch  6%  (ime-rixth)  ts  set  o«cr  into  surplus 
•acsant  and  for  tiK  geittral  ph>t(«tion  of  poiif^hdlden. 
■  Th*'attB«n^'lh>-fact''na«  nmde  a  contract  with  R.  J. 
illvUeu,  IM.,  mnni^fi*  f6r  a'  five-year  period  from  June  1, 


1918,  aa  sole  agent  ot  the  «xchange  «t  a  eammissioa  of 
on  the  gnws  prcmiuau  «r  depasiU  ooUectedv 
A  guarantee  fund  of  fIOO,000  is  hrid  under  trust  com- 
pany trusteeship  to  preclude  assessment,  and  the  manage- 
ment advises  that  the  occliange  hae  a  Lloyds,  London, 
policy  protecting  it  on  liabili^  lines  in  excess  of  $5,000^^ 
$10,000  limits  up  to  $100,000,  on  Are  lines  over  a  net 
retention  of  $6,000  up  -to  a  omximum  of  $150,000. 
'  Thi  gmsrantee  fund  was  investigatsd  by  the  F«nnayr- 
—Vaxujb  UnfiimnTT  "Pripa  ftattamf^  "which,  stat^w        it  is  wail- 
aUe  for  the  paymat  of  loiss  or  expenses  if  the  other 
-fnnds  of  tfa*'  6Xohan|^  nhewid  pravs  •  iaadeqpiats  fsr  tboee 
purposea. 

Subscribers  are  admitted  upsa  tbs  reoeaamenaatioD  'of 
the  attom^-in'fact  '  > 

x.  Mailed'  repairta  -vf  the  oporatiiM  -of  ^he  cnlMings  are 
•asads  to  aabewtbsft  aMnrt^y.'- 

itabscribcrs  may  retire  from  ibe  akchaqgs  gbiqe 
wtttttn  ■tiotle»  t»  Mm  jattmMqrdntfiiM.  - 

Tbs-eMhaaq|e''ha«  mo  adviuvy  ebnuBtttee,  but  baa-  att 
agn)enat-»itb  a  trust-0en^p«fy,'\rhieb  pAvfMa  tUat  witli- 
dvMwaSs  '»ns«  be  toarie  only  for  the  pwpobe  vt  payment  of 
toms  ahd'id<lm  sxpenses,  for  tto  nrfund  or  retum  pre^ 
miUMB,  ot  far  tbe  pdymeot  of  dMdandB  'Bt  tfefe  elose>'of 
tts7«ar. 

Service  of  process  may  be  made  BpSVlhe  «MnFMy-hl4»et 
ssr-apon  the  ImiiraHee  OemAisidoMTs  of-sayStarie  In  wbicb 
tha  eioba^-fs  licebssd  to  operate.  ■ 

BwiiMBs  ia  secund  through  a  shies  force  in  the  employ 
of  the  attoi«eydu-faet,  and  no  bustnets  is  accepted  through 
brokers. 

It  i4  Uosawed-fai  Penm^ftvanla,  Miehiganr,  Ohio  ted  UtLtf- 
Uai.   

IKfWfars.— C.  Barlear,  residettt  uariager  -AtttmiMUIs 
Inwmmes  EbtchaSge,-OIev«laml;  Thomas  *H.  Edward^-  ^i«»- 
presideift  *  Edwards  jit  Inc.,  Philadelphia-  Pranfc  T. 
Ellis,  ccnsultinp  engineer,  Pittsburg;  W.  Q.  Fisher,  judge 
VMetal  CouK  of  Oa^da,  Oranf^villc,  Ontario ;  Stanley  B. 
lYeiberg,  premdent  Cincinnati  Art  PnbUriiing  Co:,  Cinein- 
ttaUti  hijies  ffigf^ns,  attorney,  ndladelphte;  JoMph  Jan- 
tocy,  Jr.,  Arm  of  Jann«y,  ^inmete  Ob.,  FMMelphia;  Wal- 
la<«e  13.  Kay;  UMtier,  X>etM>it;  Jdhtf  B.  l£*r«h,  see^ry 
John  Bromley  ft  Co.,  Philadelphia  •  B.'J.  Mullch,  presi- 
dent ExehangV  Operatore,  Itfc.,  PMIadSlphta;  E,  Vernon 
MUrphy,  proprietor  Eleetrical '  S^Ne  <3o.,  Baltfmoie;  C.  P« 
Hsrlcer,  auditor  aUd'  director  The  H.  C.  PricK  'Coke  Co., 
Pittsbugh;  Wm.  M.  Rowland,  preeridetft'  HolmicBburg  Trust 
Cs.,  Philadelphik ;  Oeoi-ge  vA.  Rutherford,  president  the 
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Qeo.  A.  Btttherford  Contracting  Company,  Cleveland;  W. 
Dixon  Townaend,  Wm.  8.  Read  ft  Son,  Flfiladelp^a. .  ' 

/neome,  1921.— Premiam  deposits  written,  gross,  $538,- 
5«&,31;  less -rrinsaraifce,  9)M,0T9.48;  net,  $438,485.8S; 
interest,  etc.,  $1,1968.82;  totui  cash  incomie,  $439,864.65.  ' 

Digbursemmtt,  1921.— Ixiases  paid:  groM,  9228,126.79; 
less  salvage,  »1S,<W7.14;  net  losses,  «216,en.65;  paid  to 


attorney-in-!act '  for  adndnistratioD  erpeoatf  $141,200.56; 
Iflgal  fipeiwef  •O^M*;  taxes,  lioenses  and  fees,  $800.00; 
livings  returned  to  subscribers,  $65,081.96;  discoimt  on 
sale  of  bond^  $796.12;  cizpenses  of  adjustuMnt  and  sefctle- 
meMt  of  losses.  $30^.15;  total  cash  diabunemettts^  «4fi4,- 
381.90. 


Cash  Asskts,  Dbcehbeb  31, 1921. 

Bonds  and  stocks  owned  ^  

Interest  due  and  accrued  thereon  

Cash  in  banks  and  office  

Premiums  or  deposits  outstanding  not  over 

three  months  due  

Bills  reotivable,  taken-  for  premiums. 
Interest  acOTned^  -taltea  for  praninms. . .  i . . 


AUTOMOBILE  INSURANCE'  EXCHANGE, 

'   .     ,        ^  Seattle,  Wash.  '  ' 

LiuiunES,  Decembeb  31,  1921. 
$26,160  00     IiOS3Ed:      In    pioeess    of  adjnstmen^ 

623  28       $4,500.00;  resisted,  $6,900.00;  total   $10,400  00 

10,^98  60     Unsarned.  premium  deposits  81,008  12 

Credits  to  members  unpiUd   388  21 

45,471  93     Accrued   taxes   IfiSS  99 

87,740  00    Due    attorney-in-fact   for  admteittmtion 

970  M       expense   4,850  34 

Betnn  ^ttnioius  or-  deposits   38  13 

FMng  flses  (mtafW)   50  00 


-  .   TOSAL>  lilABnJTEBS 

MKT  OAAH  mmpLjm.,.,. 


TOTAL  CASH  AfiSBTS   $1U,7«4  71 


TOTAIi 


$08,510  70 
U,S53  92 

$1U,7«4  Tl 


1  ,  Gmiftu.  BiviEV. 

■  iTtstoryp—This  ia  an  isterioMunuMa  aiehancs  iriueh  mm 
organised  and  licensed  Jannarj  18,  1919.  On  DeeasdNF  31> 
1921,  it  had  900  snbseribera  and  1400  risks  inanred. 

Management  and  Beputation. — The  atton«7-in'faet  and 
manager  has  been  Charles  Sunnier  Beet,  Seattle,  Waaking- 
ton,  who  has  had  long  insurance  expericBct.  He  had  Us 
«arij_  training  in  the  £ast,  bat  has  been  activ^  «ig«ged 
since  1907  as  n  local  aad  giarnl  ag«»t  and  la^dent  »»• 
Ages  «b  !Uw  Goart.'  Hs  bsm  u  aandlant  lepatatioa.  On 
Iftmh  1,  1«M,  Ckarlea  Sumner  Best  aad  F.  T.  HuHtbton 
IbeauM  the  «tt«nu9»4n-faet,  operating  as-  Oatles  8.  B«t 
Cwipaor-  Ux.  Houghton  was  focmerlj  Depot;  Insusanoe 
Commissiesier  and  Aetnary  of  the  State  of  Wasbtngbw. 
He  is  in  excellent  repute  and  is  amunallr  well  nftraed 
U  tho  VHBtMee  .bnsinisc. 

Tits  frehawge  hM  mMeimt  umber  of  risks  to  give  it 
an  aitoquate  spread  of  liaJiilit^  and-ite  plan  of  fl|ia«atiw 
is  4e«nd.  -The  uneanied- pren^aDi  reserve  is  set  iHtM-the 
1^^.  bfws.  >The  Joss  ntiei  is  low,  and.  the  expense*  mod- 
erate, and  it  is  returning  to  the  subscribers  a  fair  setum 
im  addition  to  ji^ut  25%  rednetien  in- rates  n^ed  above. 

The  exchange  was  examined  hj  the  Washington  losuianee 
BRPfwtiMat  for  the.peoed  from  the  date  of  its  wigaaisation 
t»ApnI^l$20^thanpinrtbeiagd««ed,lU]rl5iim  Xhe 
total  wbnitted.Miifrta  iMra  $$7,9WJZ;  the  tptpI-Ka- 
l^mtie*  vera  $$5,197 JOj  smrhn  «S,88&87.  . 

The  eramiflef.  stnted*  "  nle  ««ehange  is  in  |p)od  tnaneial 
oon^ition."  -  .    ,  ,  i 

The  etehana;  was  aga^o  .examined  bj  the  Wiqriungtop 
luuraae^  Pe^eitveot  as-  ,of  November  BO,  1021,  and  the 
srawiner  r^rted  the  exchange  as  raakijig  lapM  grortbf 
hafing  nity^  di>ahJed  th^  .Mf^ount  of  ineuxance  in  tiaufi 
iit  tt»e  pest  fitepmjijingt  cleyen  mofuthss  -tiXm  that  the  ak- 
penae  ratw  ae  wU.a*  ihe  iosn  ratiq  is  hiw,  whi^h  apomti 
for  the  substantial, retrm  of  unused  ptamiom  4i8Bomt9f,  and 
reflects  credit  upon  the  nn  igMBent. 
.  Plsn  V  fitperfftitm^im  n  ported, to  uf  1^  Xint.  manage- 


it.)  The  exehfnge  ^nlUs  Are,  theft,  liabilUx,  eolUiiaa 
wmA  pr^ertf  damage  on  automobiles  at  an  aramga  redoeUoa 
of  from  80%.  to  30%  fiva  the  Oonfesaece  ratea.  The 
largest  net  retenUon  of  the  eacbaiige  oa  anj  risk  U  $20,000. 
No  riah  is  aeceptod  unless  the  siAseribiag  snember  eaEeentes 
«  power  of  maamay,  and  no  Um  is  aeseptod  until  the 
owner  of  tte  car  mahea  a  complete  statteoiti  and  a  full 
lose  rasord  of  applicant  is  senred.  It  epeelaHass  in  insur- 
ing for  hire  and  intonrhan  stage  aatopmhUs^  and  tiba 
grertor  part  U  itaboaiaass  is  U^Hi^  and  pAfsr^  dUMga 
Jnsuiaaiee  on  saoh  Tshislss.  Tb*  awarafe  eowage  is  $1,000 
property  •Menage,  mM  $6/19jm  ttnitts  m  ttobUit^.  Boaas 
i«w  littas  Q»  larger  xehieles  carry  «p  to  $M/9^a$0  liability 
limits. 

. .  The  Advisory,  Board  elect  fnU  their  number  an  Eneea- 
tive  Committee,  who  meet  ,  with  thb  attaaej  and  managsr 
enoe  »  mmtk  and  heep  in  daae  touch  with  apaaatiOB  of 
the  exchange,  and  th^  report  thdr- Jndfag*  to  tha  ether 
ssembm-of ,  the  lAdrisony -Baard. 

..  Ae  «oaEipensartiott  for  his  serwas,  the  attenMfr-in-faet  is 
allowed  '30%  «f  all  preaunna.TeeciTed,  tmik  nnmpimsalioii 
to,  inehide,  hesrerar,  all  expenses  iaoidcat  to  the  uaderwrit- 
isg  of  the  bnaineto  but  tanei^  legal-aad.  adjostaaant  erpsMs, 
ratiiw  bQaeaH  .ohaagss^  irtato  liaaaasar  <«iid.  fe«%  aadltiag, 
Advisory  Committee  and  euaUav  cqwaa»'an>D*ad*b(r  tbe 
Ad^soRy  CennittM^  is  paidi  hj  the  tnumm  «ut  of  the 
general.  Autd^  aad  chMtgvd  psa  aato^  eaeh  aabtoiiber. 

The. liahilitj  of  ea«h  mbssribaf  .ia  aevera)  and  net  joiat, 
and  is  limited  to  an  amount  not  in  ecnsess  «f  such  propor- 
tionate eon  as  tbei  WMmt.oi.  laafritty  earried  1^  eaoh  snb- 
eexiber  be«r8.,to  tibe.  total  anHrant  gnanaftteed.lqi  alL  anb- 
aontwv. 

,  .  <$»pao^  iwc4v«tft.u-e  kepfc  Fith  eaeh  auhaoribtt  and  aU 
u»  opcoH  to  >the  ia^evtioK  of  eadi  aadtsveijr  e^evibar. 

The  snbKribsr  may  revefce  the  *athoriitgr  gi^  is  tl» 
power  of  attorney  tNPO|i  tmi  dayi^  wiittfu  Mtic«»  and  ie  met 
Mffble  on  any  poUeies  for  Um  accruing  after  the  eviration 
,Qf  unth  .dato-  He  is  net,  however,  eemttted  to  witMiaur 
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AUTUMOBXLE  INSURANCE  EX/ORAHQ^-^Continved.. . 


any  of  the  reaerve  fnnd  credited  to  hie  account  nntU  the., 
liability  under  alt  policies  in  effect  at  the  time  of  his  resig- 
nation has  terminated. 

No  extra  asseements  have  been  lened. 

Satinf*  are  returned  to  mbaociben  aamali^f  except  that 
the  manager  is  anthoriied  to  aafc  aaMe  aa  a  •TseetTa  iand 
for  all  emtiageaeieB  aoeh  amount  as  the  Adviaery  Ceamife- 
tee  shall  determiae  aa  adeqaaHc,  httt  not  to  exceed  the 
amoont  of  one  annua]  premium. 

^deiaory  Board. — The  Adviaory  Board,  which  it,  con- 
poaad  of  aooM  of  the  most  influential  men  in  the  State  of 
WaehiaftotH  is  as  foUows:  F.  K.  Strove^  taanagcr  Parth 
Eatatxs  Seattle,  Wash.;  W.  C.  Butler,  preheat  First  Jia* 
tioaal  Baak,  Sverett,  Wash.;  John  8.  Baker,  banker  and 
flspitalb^  TMoma,  Wadi.;  W.  H.  Boner,  managar  Wfeyer- 
haenaer  Timber  Co.,  Everett,  Wksh.;  Berman  Sehoeofeld, 
prerident  Stan&rd  SVmiltnre  Co.,  Seattle,"  Wash.;  T.  C. 
MeHugb,  cannery  proprietor  and  merchant,  Seattle,  Wash.; 
Charles  H.  IVye,  prerident  Frye  A  Co.,  meat  packers,  Se- 
attle, Wa^.;  Herbert  Hawl«y,  preaident  Aato  IntcrariMh 
Oo^  Spcdcaae,  Waah;}  H;  B.  bowiaaii,  jSew  Malihtfd  I*uadr«r, 
Seattle,  Wash.;  J.  I.  ColwcU,  mam^r  Western  Ele«tri« 
Oo.,  fieattle.  Wash.;  John  ^  Vw  Byka,  mfetwnqr  and 
eommS  «f  Saohanga,  «e«Mla,  Wash.;  C.  K.  MeMlllaii, 
(HeMer  Northwestern  NatkuaJ  Bulk,  BeUingbam,  Wteh. 

TerrMary<— It  ii  lieansed  la  the  States  of  WhAliyUn 
aad  Orafon. 


Income,  1921< — Premium  deposits  written,  gross,  $220,- 
704.49;  less  retarn  premium  deposits,  $52,105.95;  net,  $166,- 
598.54;  interest,  etc.,  $3,511.13;  refaads  unalaimed,  $38.13; 
flUng  fees  (Buspense),  $35,00;  snbaBcUMn,  endita,  $88.88; 
total  eadi  income,  $172,256.13.  - 
Diibmmeiitf,  lS21^Lo88eB  paid,  graa^  $8^m«ff; 
less  saJrage,  $11.25;  net  loasta,  $34^51^0;  paid  to  attanwy 
iarfaot'  for  administration  expense,  $S0,846i.88;  adviaory 
oammlttee  expense,  $336.65;  legal  expease,  $6,506.58;  taxes, 
Iseeaseea  and  fees,  $1,000.41;  adjustment  expenses, 
t3,64dJ8;  returns  to  p<dicyholderB,  $32,596.66;  other  dis-< 
liuraements,  $068.47;  total  cash  disbursements,  $130,410.99. 

Transactions  Since  Organization. — ^Premium  deposits 
reemvedf  gNse,- $389,851.57;  leas  return  premium  depodts, 
$78,8e7,«0;  net  premium  deponts,  $814^4.17;  iatnwt 
.reeeiTed  on  investments  and  bank  deposits,  $4,434.68;  other 
cash  income,  $184.38;  total  cash  income,  $319,243.13;  losses 
and  adjustment  ezpensM  paid,  gtom,  includes  legal  expense, 
$63,362.08;  lesa  salvage,  $66.40;  losses  and  adjostmeat  ex- 
penses paid,  net  includes  legal '  expense,  $08,806.68 ;  ew 
miSBiona  paid  '  to  »t1toraey-ii>-f set  for  adminstimtian  '  ex- 
psnsis,  $W,S411.ia;  advissiy  beard  and  sAsasiv  *M7-2Sr 
HeckMes,  taxes  aad  -fees,  t>l,748.Mf  adrartlilBg  sating  bssaatt 
sad  snsdry  etcpeaaea,  $],78$U»];  t«tal  siqMasss  fsi^  4H- 
S34.96;  ivtnraed  hi  eadi  to  BRmters,  as  sanngs,  4M,8M.18^ 
loss  on  sale  of  assets,  $6.4«;  total  cash  diehwsamsnts,  $M>,* 
2e6vfl6. 


AUTOMOBILE  OWKEBS  INSUBANOE  AS80GUTION, 
Union  National  Bank  Bldg.,  Honston,  Tex. 

liUUUTIES,  Decucbeb  31,  1921. 

$12^23  00    Losses  in  process  of  adjustment..   16,808  88 

169  71     Unearned  proninm  deposits   20,18182 

9,215  00     I>ue  attorn^-in-fact  for  administratitn  ex- 

12^83  31        pense   ".             ,  i,776  61 

Claim  voucher  outstanding   6  20 


Cash  Assstb,  BusMau  81, 1921. 

Bonds  and  stocks  owned  

laterest  due  and  accrued  thereon,  i  

Bills  receivable  

Cash  in  banks  and  office  

Premiums  or  deposits  outstandiog  not  over 

three  montha  due. ,  ^  

Beinsuranee  due  from  other  companies  or 

aasociatioua   ,  ,  


7,833  75 
1,801  34 


TOTAL  LIABILITIES 
NET  CASH  SVBPLUS  


TOTAL  CA9H  ASSETS. 


$44,226  11 


TOTAL 


$35,772  01 
8,454  10 

$44,226  11 


GnKEBAL  Review. 

SUtory. — This  is  an  inter-iosnranee  exchange  irhich  be- 
gan business  April  19,  1919. 

Manageisent  and  Reputation. — W.  L>  Dennis  is  the  attor- 
ney and  manager.  The  exchange  haa  not  as  yet  furnished 
us  power  of  attorn^,  sample  policy  and  complete  parti- 
culars relating  toTthis  exchange,  which  affords  full  coverage 
on  automobiles,  at  stock  company  rates. 

Thus  far  since  organization  the  loss  and  expense  ratios 
have  been  moderate,  and  considering  the  age  of  the  associa- 
tion, a  fair  return  has  been  made  to  the  subscribers. 

Plan  of  Operation, — (as  reported  to  us  by  the  manage- 
ment). The  management  advises  us  that  the  gross  amount 
insured  in  any  one  hazard  is  $10,000.  Also  that  it  writes 
at  the  regular  stock  company  rates,  and  that  no  business 
is  accepted  through  brokers. 

Advisory  Committee. — W.  O.  Ansley,  Jr.,  cotton  broker; 
John  S.  Bonner,  Humble  Oil  and  Befining  Co.;  George  B. 
Christie,  Lumberman's  Keciprocal  Association ;  W.  L. 
Dennis,  general  manager;  Andrew  Dow,  capitalist;  B.  B. 
Jaiett,  Pinens  k  Jarett  Dry  Goods  Co.;  T.  C.  Spencer, 


Spencer-Sauer  Lumber  Company,  B.  W.  Weir,  B,  W.  Weir 
Lumber  Company;  H.       Wilkins,  State  National  Bank. 

Income,  1921.~Premium  deposits  written,  gross,  $91,* 
334.45;  less  return  premium  depoaits,  $10,847.14;  less  re- 
insurance^ $4,009.39;  net  $76,477.92;,  interest,  etc.,  $793Ji7; 
total  cash  income,  $77,271.49. 

DishursementSt  1921. — ^Losses  paid,  $27,218.37;  paid  to  at- 
torney-in-fact for  administration  expense,  $20,132.00;  legal 
expense  and  administration  expense,  $2,811.08;  dividends 
paid,  $9,607.77;  total  cash  disbursements,  $59,769.22. 

TransMtiont  Since  OrgcmixatUm. — ^Premium  deposits  re- 
ceived, gross,  $178,135.94;  less  return  premiom  deposits, 
$19,939.82;  less  reinsurance,  $5,814.48;  net  premium  de- 
posits, $152,881.64;  interest  received  on  investments  and 
bank  deposits,  $1,613.81;  total  cadi  income,  $153,995.45; 
losses  and  adjustment  expenses  paid  net,  $43,946.09;  com- 
missions paid  to  attorney-in-fact  for  adminiatration  ex- 
pen'ses,  $42,150.80  ;legal  and  administration,  $5,260.09; 
dividends  paid,  $14,941.49;  total  expenses  paid,  $106,288.47; 
t'otisl  expenses  paid,  $106,298.47. 
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AUTOMOBILE  OWNERS  INTER-INSCRANCE  ASSOCIATION, 
Rainier  Bldg^  Seattle,  Wash. 


Cash  Assets,  Oscunst  31,  1921.  - 

Bobds  and  «todu  owned,  market  value   $0831^  14 

Interest  due  and  acrued  thereon   620  8S 

Cash  in  banks  and  office   18,327  86 

Premiunas  6r  deposits  wttstuidii^  not  over 

three  monthe  due   26,070  S3 

Premium  notes   S,ft57  26 

Cash  deposit  on  bond.   300  00 

Other  assets   iS,58»  79 


TOTAL  ASSETDS 


$137,05»  73 


LlABILITIXS,  I>«siCB>a  31,  IML 

Reserve  for  unpaid  losses   $23,569  64 

Unearned  premium  deposits.   94,900  54 

Credits  to  members  unpaid   1,901  16 

Arcnied  taxes   1,9U  6J 

Due  attomej>in<faet  for  sdminiatiistian  «• 

pense   .'   470  97 

Koinitiiranoe   37  55 


TOTAL  LIAMLITIBS 

NET  SURPLUS  


TOTAL 


«tSe.l31  37 
M,9S8  36 

tl37,05»  73 


GsMKBAL  Bnnw. 
'  flMory^Thia  ia  an  inter-iuuMDSQ  exebaage  which  oom* 
HBMwed  bittiBflM  Jon*  1,  1918. 

iManapmmt  and-  BepMatioti.—'Bui  attomejv-ii^aot 
add  Ttritiagsss  were  Frederick  A.  Wing  and  G«org«  E. 
BaUflviot  but  ibc^  wars-  sMoesded-  AutonxibUe  Under- 
wlrr4Kn#  Jkgmtfy  a  -  oonporatiui,  in-  l9iLi-  1%a  exekinffs 
hsi  *at.  aAvisad  as-  as.  to  tko  psrsonnd  aad<  past-  tnsomaee 
eiQNtieBesKrfithiaaewiiBBaBgeBUKt.  ' 

The  exchange  was  examined  liy  the  Insuranos  Depart- 
ment of  the  State  oi  Washington  as  of  July  31,  19£1,  and 
its  BtatetAent  as  of  December  31,  1920,  was  chedEed  and 
corrected.  Correcting  the  December  31,  1929,  statement 
the  examiner  made  the  it'dnritted -aseetA '^38,045.19  Issieod' 
of  9146,939.39  as  shown  in  the  statement  made 'b;  .thC; 
exchange,  and  made  the  total  liabilities  $149,897.98,  show- 
ing; ;ia  excess  of  liabilities  over  assets  of  ^,252.79,  instead 
of  surplds  of  S19,730.02  as  slionii  in  the  sta^ment  mad^ 
by  the  exchange.  ^  ■ 

,  The  «anie  examination  made  the  admitted  aseeta  on 
4^uly  31*,  1921,  after  deducting  $59,982.67  as  unadmitted, 
$125,695.12.  The  liabilities  at  that  time  were  $lt2,82S.75, 
or  an  jexcess  of  liabilities  over  assets,  of  $47,133.63, 

In  further  reporting  the  examiner  stated  that: '"In 
our  opfnion  ihe  showii^  as  set  forth  in  the  forcing 
repojTt  clearly  establishes  the  fiict  that  the  attom^s-in- 
fact  are  seriously  ladcing  both  in  underwriting  end  ac- 
counting abilities,"  and  recommended  changes  in  the  man- 
agement. It  was  after  this  time  that  the  change  in  man: 
agenieot  ■n'as  .reported,  but  »-e  are  not  adWsed  as  to  the 
personnel,  their  experience  or  whether  some  part  of  the 
old  management  may  ;iot  have  continued  in  influence. 

The  statement  of  December  31,  1921,  printed  in  connec- 
tion with  this  report  Was  furnished  to  us  by  the  exchange, 
but,  so  faf  as  ^^e  luiow  has  not  been  checked  by  the  Insur- 
ancp  Department  of  the  State  of  Wa.'ihington.  According 
to  this  statement  the  disbursements  exceeded  the  inconic, 
and  if  made  upon  the  Insurance  Department  basis  we  arc 
uonble  to  show  the  sources  of  gain  .from  the  deficit  as  of 
July  31,  1921,  as  noted,  above  to  the  surplus  shown  ia  this 
^nancial  statement.  The  man-igement  a<lvi«es  tlu4^  the 
c-xchange  has  treaties  coverijig.  excess  liability  losses  over 
$5,000  andillO.poO;  afld  exctgj  tire,  lightning,  and  trans- 
port los-«e8  in,  any.  iQCitipn,  known  or  unknown,  over 
$5,000.  and  up  to  $.10,000.    .  .    ,  ,.  . 

Plan  -of  Operation  (as  reportpd  to  us  by  tl\e  maosge- 
ms/ii>.— jiTlys  pxch^ing^  affords  full  coversge  on  automo- 
biles.   It  formerly  operated  upon  thQ  plan,  of  basing  fire; 


mium  obarges  upon  milaags  raUMr  4hm  hoiw  powsr,  but 
this  was  diaoentinued  i»  1921.  rWc  kave  not  .beM  advised 
as  to  its  present  plans  in  sabctilution  ot  tUa  mileage 
plan. 

The  tnaoagera  advise  th«|  tbe  coatiagvai  liability  of 
members  is  unlimited,  being  fissd  ^  law,  and  further  a^fests 
that  the  exdvuage  has'troaties  covering  ozscas  on  its  publie 
UabiUtf  •  loiaeB' oTCK.  $6,0M  and  AlMOOf  and  UaalMt  fire 
pdicies  protecting  it  in  any  loeaUon,  known  or  mdcnown, 
above  the  first  $6,000  up  to  $30,000. 

Tbe  CM^nsatlon  to  tfae  attomeys-in-£act  is  25%  of  all 
premiums  received,  this  to  include  all  expenses,  except 
taj£es,  legal  exi^etiteM,  prfeMiurris  on  surety  bonds,  adjuster's 
costs,  reinauraKce,  rstiag  bureau  costs,  state  licenses,  ex- 
penses of  advisory  board,  and  auditing. 

The  by-laws  adopted  the  association  'proi-ide  for  an 
advisory  board  df  seven  members,  who  are  elected  for  a 
fM-m  of  one  year.  *i  > 

The  by-laws  provide  that  the  treasurer  shall  give  a  bone/ 
in  the  sum  of  $20,000.  and  the  attorneys-in-fact  in  the  sum 
of  $5,000,  for  the  faithful  performance  of  their  duties. 

Advisory  Board. — 'President,  H.  B.  Perine;  vice-president, 
J.  Hutson;  secretary,  C.  T.  Hutson;  treasurer,  H.  A. 
Kyer;  asdstant  treasurer,  E.  Y.  Ankeny;  Charles  A. 
Reynolds,  H.  P.  Grans. 

Income,  1921. — Premium  deposits  written,  $280,683.25; 
less  return  premium  deposits,  $86,439.54;  less  reinsurance, 
$2,092.59;  net  premium  deposits,  $192,151.12;  interest,  etc., 
$3,613.07;  sundries,  $1,202.40;  total  cash  income,  $196,- 
966.65. 

Disburaements,  1921.— Net  losses,  $127,241.37;  paid  to 
attorney-in-fact  for  administration  expense,  $48,936.87; 
advisory  committee  expense,  $2,140;  legal  expense,  $3,- 
371.04;  taxes,  licenses  and  fees,  $2,206.05;  other  expenses, 
$198;  sundries,  $7,.')62.91;  dividends,  $6,578.79;  adjusting 
expense,  $11,669.65;  total  cash  disbursements,  $214,904.68. 

TraMOCtiona  Since  Organization. — Premium  deposits  re- 
ceived, gross,  $753,681.86;  less  return  premium  d^outs, 
$155,168.09;  leas  reinsurance,  $10,051.99;  net  premium  de- 
ponts,  $588,461.78;  other  cash  income,  $9,065.45;  total 
cash  income,  $597,527.23';  losses  and  adjustment  expenses 
paid,  Tiet,  $248,962.96;  commissions  paid  to  attorney-in- 
fact  for  administration  expanses,  $146,217.26;  other  ex- 
penses psid,  $58,052.50;  returned  in  cash  (o  memtwrs,  as 
savings,  $8,197.31^  total  cash  disbursements,  $461,430.03; 
Wtia^tod  saving  effected  fo^  members  ■from  oi;ganization. 
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AUTOMOBILE  UKDEBWRIT£BS  OF  AMERICA, 
San  AntoniOj  Tex. 


Cahr  Aamn,  DscnoB  31,  1981. 


Mortgage  Imm  on  raal  astete   ISS^fiOO  40 

Bonds  ud  ttoeks  owMd,  nwriwt  Taltte   1^400  00 

Xmm  od  oslMmd  ncurity.....   S3,8T0  61 

Cash  in  baiik»  aod  oOw   ll^jm  H 

?t«miiUB»  or  doporit*  MtitaniUaf  Met  oirer 

throe  nontU  diM  . . .-  '   lU^IO  OS 

BilU  miaivaUo    S^STfi  Oft 

War  SMtaga  •tsmpa  '   B18  00 

ibeemad  taterMt    1^  U 

Mrage^  awtonoUlM     3^  00 


TOTAL  CiflH  JUBSKTB   U 


rjAMi-untB,  Ownian  31,  1021. 


Rosorvo  for  aapaid  lomo   $05,317  72 

Unoarnod  pcwnium  depoaita  . ,   200,020  00 


TOTAL  UABILITXliS    »274»»M  OS 

NET  BXCES8  RESERVE..'   42.200  04 

TOTAL   ..-.^   0317,04«>M 


Qkneui.  Review. 

BiMtorjf. — Tiua  is  aa  intcr-iosurMice  excbango,  twliicb 
eoiDiDeiiGed  bunneM  in  1910.    )k  w««  Ofg^vaad  hfr 
Webot«r  for  tho  pnrpoae  of '  underwriiing  uitoaoobile  ib-' 
ooraiice  for  the  polkyhirfdera  of  the  ftiiilufa  Und^nrriUca.  ^ 
Another  reeiprooal  exchange  operated  under  the  aame 
awBagement.  '  ■"■  "  '  ■ 

Itanagement  ■  •and  JPBpirtaffon.— ^^Iw  attoTlKy-ro-fiaet  'n 
the  Automobile  Underwrt^en  Compkv^,  «  DelaWmre  toepa- 
Httoti,  'tPhich  WW  organized  -  to  aafltlme  thfe  vuiageMeni 
of  the  ezohsnge  in  the  event  of  the  death  Of  ^  original 
attomey-in-tact,  'Van  A.'  WMwtw. '  Van  A.  Wehrter  dleA 
in  Ai^dstf  1021,  and  the  Automobile  Underwriters  Com- 
pany haa  since  that  date  acted  «a  httontey^-fa<4  for  the 
enbaerihera  to  this  exchange.   The  ofBeera  *t«  as  tftlltfm; 

President^  J.  O.  Webster,  who  is  also  president  of 
Webster  Crocer-  Oompany,  Dallas,  TerJs;'  vice-president. 
It.  M.'  Worley,  who  haa  heen  with  this  exchange  since  its 
orgamzatioD  field  manager;  secretary,  C  Perry,  who 
lias  also  been  ac^ve  wHh  the  affairs  of  this- endiange  dur- 
ing the  paiA  svLjeui^  Mryinc  u.uiiderwrit«r  MdLAanatQH-. 
to  Mr.  Van  A.  Webster;  treasurer,  O.  W.  BuIKo,  jwho  haa 
been  connected  with  this  exchange  since  1916,  serving  aa 
division  ^^unager  of  the  Houston,  Texas,  branch  office,  and 
later  in  the  field. 

The  general  control  of  the  organization  is  io  the  hainls 
of  a  board  called  the  executive  council,  who  are  e1ect<>d 
annually  by  the  euhacribera. 

The  exchange  bears  a  good  reputation,  and  Is  making 
^air  returns  as  Savings  to  ita  auhsoiibers. 

Plan  of  Operation  (aa  reported  to  us  by  the  mattagp- 
ment). — An  adviaory  board  serves  the  exchange  in  each 
large  city  in  which  it  operates.  'Hiese  boards  pass  upon 
the  eligibility  of  the  applicants.  Only  those  are  accepted 
who,  are  ireoommended  by  the  attorn^  Mid  approved  by 
the  advisory  board. 

.The  exchange  writes  fire,  theft,  liability,  property  dam- 
age and  ct^lision  insurance  on  pleasure  cars  and  commercial 
trucks. 

Business  is  accepted  from  saJaried  *livision  managers 
located  at  every  point  where  business  is  written. 

The  gross  amount  insured  in  any  one  risk  is  $10,000. 

Each  subscriber  paya  an  annual  premium  deposit  based 
90  the  rates  fixed  hy  the  automobile  oonferenoe  companies 
^nd  each  subscriber  underwrites  4'  proportion  of  each  pol- 
icy issuni  during  the  period  of  his  membertMp. 


Formerly  the  attorney  received  11V%  oonunission,  but 
owing  to  the  increased  field  of  operaiions  this  was  changed 
to  ^fi%,jnft,€^  «fhi<^  expenses  are  paid  by  the  attorney, 
except  taxes,  licenee  fees,  reinsurance,  Itgal  and  executive 
eounctl  eaqtenacv  , 

The  contingent  liability  of  each  subscriber  is  limited 
to  an  amouai  s^u^rtvtlie  atfmiM"pt«aiiilm'depont. ,  By 
Mder  of  the  executive  council  all'  InSeieat  on'aMSts  go-  ii 
^etfte  a  fund  to  be  set  jaisMe  <w-a>  reearve  for  utdnsMi 
and  'Uncdipected  losses.  ' 

Subscribers  th^  flxjtea^  -may  eaawd  th«ir- UnUtt^ 
lai  dn^  time,  in  which  event  the  accumulated  Mrphuf  'or 
MfieKpended  prcmaum  deposits  are  infunded. 
'  Th«  ^dut^  adviaed  us  that  arrangeewnts  hm  bseft 
QMMle  witii  individuals  who  have  mssets  excesding  $1,000^000 
to  gusrantee  such  members  as  de«red  against  assessment. 
The  charge  for  this  eervioe  is  5%  of  the  annual  premium, 
'nie  exchange  has  never  levied  an  extra  assessment. 
"  nre  exctmnge  advises  that  it  carries  excess  cover  on  fire 
«t  #00,000  In  excess  of  98,000.  ^  It  *ls»  entries  ninstmince 
.m  autmnobile  liability  over  45,000,  up_to  $70,000. 

^e  assets  of  the  exchange  are  in  the  custody  of  the 
manager,  end  we  are  advised  '1)y  the  msiiager  that  he  is 
bonded  in  the  sum  of  $100^000. 

Quarteily  reports  of  the  operations  of  the  exchange  are 
made  to  all  members  'and  a  monthly  statement  to  suV 
scribers  who  «re  entitled  to  a  {refund. 

Services  of  process  may  be  made  upon  the  attorticry-in- 
fact  or  the  insurance  eonnni^oners  of  States  in  whidi  the 
eacc^nge'is  lionMsd. 

Estimated  saving  effected  for  members  from  organizatfon 
a'^  <y>mpared  with  manual  rates,  18%  to  22%.  Each 
poHcyholder  credited  with  antount  of  ssvings  in  accordance 
with  his  interest.  t 

The  exchange  licensed  to  transact  bn^ess  in  ni..  Mo., 
(Hcla.,  Penn.,  Tenn.,  Teac.  and  La. 

Executive  Council. — J.  K.  Brown,  pnrident  Alamo  Na- 
tional Sank,  San  Antonio, '  Texas ;  P".  H.  Blankenahip, 
cashier  American' Exchange  National  Bank,  Dallas,  Texas; 
C.  L.  Kerr,  Gulf  Refining  Company,  "Houston,  Texas;  C.  I>. 
Carlisle,  president  Carlisle  Commission  Company,  Kansas 
City,  Mo.;  0.  D.  Halseli,  president  Willi  am  son-Halsell- 
Frazier  Company,  OkTihomo,  Cl^,  Okla. ;  W.  T.  McOaleb, 
vice-president  Engiheers  Co-operative '  DTational  Badk, 
Cleveland,  C^hio';  J. W.  WSlUanAs,  general  mstuiger  tfulf 
Itieflning  Company,  MttsbuVgh,  Penn.;  "W.'  L.  Otftbs'.  vice: 
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prerident  Clem  Lumber  Oompftny,  DatlM,  T^md;  A. 
Kronkoeky,  vice-president  Sao  Antonio  iDrug  Company, 
San  Antonio,  Texas ;  St.  Clair  Adams,  attomif^'vt-lav,' 
New  Orleans,  La.;  fidward  Stotesbury  Lewia.  treaaura- 
N.  ft  G.  Taylor  Company,  Philadeli^ia,  Pttm-s  C.  E.  Schaff, 
pVeaident  M.  K.  ft  T.  Bailroad  Company,  St  Louis,  Ifo. ) 
J.  Q.  Webster,  prasidwit  Wctotor  Grocer  Onnpany,  Dallas^ 
Texas. 

Income,  1921. — Premium  deposits  written,  gross,  $1,151,- 
902.39;  lesa  return  premium  deposits,  $497,115.58;  net 
proDiuma  written,  $654,186.81;  interest,  etc,  $10,671.14; 
profit  on  liberty  bond  sales,  $1,808;  unclaimed  dividend 
diecks  returned,  $1,900.76;  increase  value  war  savings 
■tajnpis  $24.00;  obecks  charged  <tf,  not  eaahed,  $961.97; 
tbtal  eai^  income,  $660,651.68. 

'  DiiburtemenU,  1921. — ^Losses  paid,  groee,  $363,195.92; 
kMI  Mlvage,  $20,144.81;  net  losaea,  $334,051.11;  paid  to 
attorney-in-fact  for  administrafton  expense,  $105,644.12; 


advibery  committee  eipenae,  $1,331.79;  l^al  expense,  $6,- 
305.78;  taxes,  licenses  and  fees,  $6,044.55;  investigation 
and  adjustment  of  claims,  $62,467.06;  excMs  reinsurance, 
$3,327.68;  repairing  salvaged  autos,  $375.02;  unearned 
premium  depocita  retnnied  t*  anteeribcrs,  $103,706.50 ; 
t«taa  casb-  diebureemei^B,  $700,266.60.  ■ 

<  >  TfOMtactiona  8inc9-Orfam0ui^on.*-^«t,  pxeaMim  depoaitli^ 
$2,300,772.89;  interest  received  on  iavestmttta  aad  bank 
d^pMitft,  $31,258.60;  dividend  chedtfe  returned,  «3,601^j 
pn^t  on  Liber^  bosd  aalaa,. $1,808 1  abaefes  ehavged 
Ue.j  $2^277.03;  total  caah  ijieome,  $2,490,707^4;  teassa  and 
adjustment  expenses  paid*  net,  $868480.22;  oonmiBsaena 
tMid  to  atomey-in-fact  Itxr  administratfon  aocpaiiaaa)  -  $617/- 
2S9.)a;  general  expenses,  $137;Z28.78;  exoess  rainsaranoe, 
$7,164.10;  legal,  advisory,  taxes,  eta.,  $64,14)0.79;.  toferi 
eipetfsee  paid,  $825,822.70;  retimed  in  eash  to  members, 
aa  aavings;  $265,205 jOO;  totol  ^kA 'dfabttnamedta;  $2,069,- 
217.01. 


Atrrd  owiirEiRs  protective  exchange,  ' 

190  East  Herchaut  Street^  Eftnkakee,  IS. 


.  GvUMi  As^na,  DBosma  31. 1021. 

BoBda  and  stocks  awMd...:   $$4,707  8$ 

Intwrest  due  and  aeowd  tbaraoa   $7$  14 

Cash  in  banks  and  oAoe   26,062  J2 

PMBOiiuu  «r  difoaHs  nqtataailnf  wt  «fw 

thna  mnttba  int.     ti,S60  SO 

Interest  due  and  aecnied   259  62 

Automobiles  owned    2,324  08 


LiABiUTHS,  DnxMBB  31,  1021.  ^ 
LOSSES;     In    procefs    of    adjaat^t, . 

$7,887,76;  i«aialed,.$6,675;  iotU.. .......  $13i,662  75 

Uaonmed  prqpiim,  d^poaita...   44,304  44 

Aaonwd  tana    $74  6$ 

Doe  attontey-iD-fact  /or  adwiniatratlon  ex- 

peose   8.300  IS 

Rat  urn  premium  or  di^Kwita   145  00 

AapoeiaileB  dues,  , . «   46  60 


TOTAL  LIABILITIES 
NET  CASH  SUBPLUS.... 


$67,423  86 
$8^470  4S 


TOTAL  CASH  ASSETS  . ,     $18$,  $M  U 


TOTAL.-...   $136,803  33 


OtmsAi.  Beview. 

HiSTOBT. —  This  is  an  inter-i^urance.  exchange  which 
began  huaineBi?  April  1,  1016,  as  the  Auto  Owners  Fire 
protective  Exchange,  and  which  early  In  1918 .  cha^^ged 
to  its  present  title. 

Uas AOS^mfrr  Axrp  Ebputatios, —  The  attorpey-in-fact  is 
Um  Auto  Owners .  Iji/mranca  Agency^  inompontted  under 
tiie  laws  of-  the  State  of  Illinois.  W.  F.  Brandenburg  \^ 
the  secretary  and  manager* 

The  superintoideat  of  agents  is  Frank  0.  Omer,  pre- 
rioufly,  for  five  yea,rs,  agency  inepector  for  the  F(vest  City 
Life  Insurance  Company,  Rockford,  HI.  . 

The  average  loss.  I^XlQ  haa  Imd  .modvate,  and  the  eom* 
mission  allowuwe  low,  but  considering  the  mambwshlp 
fe^  tiie  acquisUlon  cost  appears  very  high;  the  manage- 
ment advises  us  that  the  item  of  net  pr^um  deposits 
($283,931.30)  includes  $56,466.50  life  membership ^ees,  and 
that  it  believes  this  item  should  not  be  charged  against 
the  expense  of  operations  for  the  year  1921  as  the  average 
life  of  a  membership  for  a  policy  ia  fi^om  three  to  four 
jears.  Xh»  it«na  in  "  T)rana»ctions  Since  Organiaaticm  " 
alao  include  tnmsfer  and  nnnbsriihip  fesa.  It  does  noi 
write  at  the  full  conference  raies,  and  in  the  absenbe  of 
saving  returns  to  aubscribers  the  cost  should  be  compared 
to  manual  rates  to  estimate  tlie  savings,  if  any. 


The  unearned  premium  deposit  item  would  appear  low 

compared  to  the  annual  deposits,  but  the  manag«Dent 
advises  that  their  premium  deposits  are  made  semi- 
annually, and  that  the  item  diown  in  the  statement  ia 
100^  of  the  unearned  pronium  depoaits  collected  in  the 
last  six  months  of  1021. 

Flan  or  Opebaitoi;  (aa  retorted  to  us  1^  the  manage* 
ment } . —  This  exchange  Insures  owners  of  automobilaa 
against  loss  or  damage  by  fire,  windstorm,  ^collision  and 
theft,  liability  and  property  damage. 

The  manager  advises  that  an  excess  fire  insurance  cover 
of  $20,000  is  provided  to  reinsure  the  exchange  over  a  net 
retention  of  $5,000,  and  .aleo  a  fire  and  theft  reinsurance 
on  individuiU  risktf  In  excess  of  $1,600,  but  copy  of  the 
reinsurance  contracts  and  name  of  reinsurance  company 
has  not  been  furnished  to  us.  He  also  advises  that  the 
liability  of  the  subscribers  is  limited  by  the  8ubscrib^*a 
contract  to  eztra^  or  special  assessment  not  to  exceed  the 
regular  annual  premium,  and  that  no  extra  assessmenta 
have  ever  been  levied. 

No  business  is  accepted  through  brokers. 

The  accounts  of  subscribors  are  kept  separate  and  are 
open  to  inspection  through  the  Advisory  Committee,  which 
is  Uected  by  the  subscribers.  This  committee  consists  of 
five  members  of  the  exchange. 
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Thm  premionu  chargsd  m  bM«d  on  tlw  wthwM  low 
ratio  and  reMrra  reqairementa,  coUactad  Mn^-aiuiaaU/  ia 
iMlranoe.  In  cut  «f  oaacdlation  of  poUcy  tlia  luwanied 
fraauuiD  is  ratunwd  apon.  a  alwrt  rata  canwlh^ioo  basis. 
The  first,  or  initial  pv^mt,  is  conipQaad  ol  a  liie  ia«ia> 
bership  fee  oi  and.  aa  aAranca  dsfMsit  which  pays 

tlw  subscriber's  inauranoa  for  »  period  of  irnm  thras  to  Art 

The  attomsy-in-fact  nod»«v  m»  emapTOfation  for  his 
ssnricea  all  of  tba  Dunbenli^  fsa  and  In  additioa  20%  «f 
all  praipuMs  paid  itf  the  «nbacribejr».  iaatudinK  the  adraaft 
deposit.  Out  of  his  conyensation  the  aitorliey  p«7s  all 
agenta'  coMmissiOBs,  office  rent,  olarks'  hire,  advertising 
eKpensa,.  and  such  other  items  as  jomj  h*  incurrad  In 
dsrelt^il^  title  buaiMss. 

Th«  subscribw's  mmtract  paovfdan  that  tMf  pr«ni«au 
selle^rted  which  mj  be  isk  «ussa  of  the  amooat  rsfabred 
for  (ho  paymesit  o£  losaas  a«d  for  the  nuintananee  of  the 
required  reswre  account  may  be  prorated  and  returned  to 
tho  SHbieriher. 

'  Th*  ovehaoffo  ie  Uconsed  in  ilUjDoia,  Indiana,  Ktitm»»i 
Mioki^w,  UifltoMri  .aad  FsuMykaaia. 

I^ocxMB,  UftL—fnqpninm.  deposits  wriU«a>  gr^sa,  IfiU^ 
924.39;  losa  retnn  pxMiiiK  di|«Mta^  HJtKJ6ii  bsa.  rtfs- 


avranea,  $1,705^8;  net,  «283,931.3Q;  intarast.  aie.,  91,- 
846.31;  iacreasa  in  value  of  bands,  |98Q.03;  total  caah 
income,  $286,763.24. 

DMBUftsunvra.  192L— Uwses  paid,  gross.  $117,834.09; 
iess  salvage.  $6.170J»1;  net  lofnes,  $111,663.18;  paid  to 
attorney-in-fact  fw  «dmiuistratioB  eapense,  $98423.31; 
Iwal  expanae^.  $a,6M.S2;  taxes,  Uoaiwea  and  fees.  $3^72.70; 
oDwr  ^cpanse«i  $171806.0$;  ■ssoniotijnm  dnsa,  $937^;  ra- 
mHtsd  ssseasw^nts,  $7,817.29;  retnrned  gnaantaa  deposit* 
93;  total  cash  disbursemHita,  $242,084.46. 
.  IkuMAoneiis  Born  CteoAmzAXios. —  Frsaaioia  deposits 
received,  groei^  $831,6S$.30(  less  return  premium  de|»eitik 
$8,afi2.90;  less  reinsuraaee,  $5,866J7;  not  premiums  de- 
posits, $$19,177.73;  interest  reoeived  on  iweetmeats  and 
bank  deposit^  $3.1Sfi.$9;  other  cash  inoonii^  'transfem, 
$2,197^;  ittcroaso  in  bonds.  $&,063Jai  total  oash  inow% 
$830,214.09!  losasa  wd  sdinst^wnt  «xp«u«a  paid,  gross, 
$33O,O8&01;  jess  saltvage,  $11,M1.46;  losses  wd  adjastmsot 
ezpenees  paid,  net,  $318,620.56;  commissions  paid  to  attar* 
ttsy-ia-facfc  for  admiDietr«Uoa  »p«uses,  $364»2d3J3;  col- 
lection and  Ic^  axpense.  $ie,7A3.49f'  tms  mA  d«fart- 
asavM  eapeAse,  $12»6ao.ftt«  aMOciation dvss>. $937.44 ;,bqtal 
MVSMM  piM,  $70$,0»i^   .         .  -  ■ 


BAN^iiS'.SNI^R'IK&CfBiv^^  ^IfUAIiQE  OF.AMBRIOA, 

K$nua  City,  Moy 

LiiBiLmEs,  December  31^  1921. 
LOSSES:    In  process  of  adjustment  $20,-' 

,000;  reinsurance,  $7,500.00;  total...'....'.  $12,500  00 

Unearned  premium  dqwsits    '.  39,012  0^ 

f>ne  attorney-in-fact  for  admin^tration  ex-, 

pense   ;  ' . .."  l,SOl  6T. 

Reinsurance    l66  00 


Cash  Assxts,  Decevbxb  31, 1921. 

Mortgage  Ipanis  on  real  estate  '. .. 

Bonda  ^and  stocks  owned  '. . . 

in  banks  and  office  

Fremiums  or  deposits  outstanding  not  over 

three  months  due  

Accrued  interest   


$10,000  00 

■  34,482  79 

56.134  616 

7^020  89 

418  66 


TOTAL  LIABILITrEa 
IfET  CASH  SURPHJB  


$52,980  44 
•55,076  55 


TOTAL  CASH  ASSETS   $108,057  00 


TOTAL  $108,057  oq 


GXMBEAL  IteVICW. 
Bistory. — This  is  an  inter-insnranee  institution,  which 
has  been  in  business  since  January,  1907,  originally  writing 
iBsnraace  corering  bank  iwopertles  from  loss  or  damage  by 
lin. 

Mancfftwtmt  «nd  BeftUaUon^ — This  iofltHation  is  under 
the  man««ameat  ctf  B.  H.  HsOarv^  4^  Con^sny,  a  eot 
partnership  compoyed  of  B.  Hi  MoOftrvey.  vlce^aAdevt  of 
the  Contuiental  National  Bank,  of  Kamas  Ci^.  Ma; 
J;  S.  'Sehwitqgebd.  certiSed  pubUe  aoeountant.  and  F.  C. 
Harvey.  Kansas  City.,  Mo.,  the  last  mentioned  being  the 
active  maiMger. 

Ttie  exchanj^e  reports  that  If  hae  2,250  iabscribers,  and 
2.500  risks  instfred,  which  givei^  it  an  adequate  spread  of 
lability.  Thb  dxpmis^  'ratio  is  not  excessive,  the  loss  ratio 
moderate,  aud  it  is  returning  substantial  savings  to  sub- 
scribers. 

It  is  tiosnsed  ■  fo  transact  business  in  Aia,,  Ark.,  CaL, 
Oolo.,-ma..  Idaho,  111^  San^  Miss^  Ho.,  Meb.,  N.  C,  OUa., 
8^'0.»  Ttttn.  and3taa«  - 

'p£Bit^i»j^%>^^d«bn.— {as  reported  to  os  by  the  manage- 


ment). The  exchange  writes  brick  and  stone  buildings 
owned  by  banks  and  bankers  against  damage  by  fire. 

The  maximum  policy  iraned  covering  any  single  risk  is' 
$20,000,  without  deducting  reinsurance.  The  net  amount 
after  deducting  i^insurance  is  $10,000.  This  ia  the  limit 
"for  one  risk  in  a'  single  city  block,  or  for  the  entire  block. 
The  exchange  has  a  reinsurance  treaty,  enabling  it  to  rein- 
sure its  excess  lines  as  stated  above.'  TarUt  rates  are 
secured.  The  underwriting  methods  are  in  accordance  wiQi 
tlie  rules  promulgated  by  the  attorneys. 

The  members  of  the  exchange  are  selected  from  the  banks 
or  bank  directors  and  are  accepted  for  membership  by  the 
attorneys,  subject  to  teview  by  the  Advisory  Committee. 

No  risks'  are  written  without  a  survey  and  approval  of 
the  attbm^. 

We  are  advised  by  the  management  that  the  liability  of 
each  subscriber  is  limited  to  one  annual  premium  on  any 
one  risk  during'  any  year,  and  that  the  exchange  has  a 
contract  with  a  stock  casualty  company  which  guarantees 
to  pay  any  assessment  against  subscribers  for  lossee  in 
oxceas  of  70%  of  their  premium  paytfients.  (We  have  not 
been  furnished  with  copy  of  this  contract  that  we  might 
comment  upon  the  protection  afforded.) 
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LoBHt  are  apportioned  to  efteh  membor  Inenned.  Hie 
pnftts  or  saviiigft  Are  diHmrsed  to  members  at  the  expink- 
tion  of  the  policy  held  bj  each  member. 

The  ezch&nge  advisee  that  it  ha«  uefver  levied  an  ueeee- 
meot  aod  that  it  has,  since  OTgaoisation, '  saved  ite  mb- 
Mribers  aABually  over  40%  of  premhtme. 

The  administratSon  atpeoKs  are  ItnfHed  to  25%  of  the 
premium  depoaKa.  Taxee,  le^  tepeoaee  tb«  expeiueB 
of  the  Advisory  ComiUttee  are  also  ehargeaUo  ■gaiaat  th« 
cnbseribers. 

The  Advisory  Committee  may  provide  for  the  cteatiea  or 
acenmnlation  of     reserve  or  euer^eney  fand. 

Any  member  mky  veeigrt  and  t«rmi«trte  his  liability  apoD 
five  day*!  written  Botiee  to  the  attorneys.  U  sDeh  event 
ny  McmDutated  sari^ns  or  nnazpended  prsmfann  deporit 
fwerts  to  Aft  anbseriber. 

■■  Hm  assets  <^  Oe  enhuge  we  in  ota^  of  the  Adviaoi7 
Omnoittee  add  the  *ttomBf»  are  bonded  to  tiM  extent  «f 

WO.OOO. 

The  details  of  the  operations  of  the  exeliuge  are  reperted 
to  its  members  in  full  whenever  reqneeted. 

He  attom4y»-ln-faet  or  the  Insomnee  Commissieners  of 
various  States  in  which  the  exdfKoge  is  Heensed  are  w- 
thorised  to  accept  servlee  of  proeess  bindiag  vpm  all  of 


Hie  membwi  In  tte  event  of  m  diaputo  ariebbg  emekndag  n 
claim  agalABt  the  ewtaiage. 

''Adjmtmeiita  of  lesses  -bto  made  by  the  reigalaT  adjn>t«n 
for  the  exchange  in  all  easea,  nnrees  the  loss  la  snaH,  tm 
which  ^ent  the  aesared's  figures  are  aoeeptefl.  - 

Advisorp  Committee. — W.  8.  Webb,  Missouri  Sarings 
Bank,  Kansas  Oity,  Mo.;  W.  T.'  Seaiper,  duinuan  of  tke 
board,  Commerce  Tmst  Co.,  Kansas  Ci^,  Mo.;  0.  L.  Bro- 
kaw,  Cbmmoneial  National  Bank,  Kanaaa  City,  KaA.;  Owa. 
U  Bngl^  "Hie  CfflnmCMlaT  fittiik,  Bl  Bene,  OUa.;  B.  R 
Harding,  Fort  Worth  National  Baak,  X>>rt  Wortft,  Tear,  - 

Inoome,  VS21. — Premiums  depfMlts  writtien,  gross,  $159,- 
805.20;  less  return  premiimi  depotAts,  114,457.67;  leas  >#■ 
insoraDce,  (21,069.27;  net,  tiai,7«S.8fi!  interest,  etc, 
$3,218.65;  commission  account  of  IfrtBlwWUiee,  4fl,8M.B9; 
total  cash  iaeeme,  $12fi,$Tl^ 

2Ma*Nr«em«RM.  IMl^basaat  pkld,  gttm,  IMfSftOiirt  leal 
salvage,  pins  aditntmcnt '«tp«Bse,  $W8.A;  Itoa  letasariii^ 
$S7.24;  net  leases,  $$5,706.42;  paid  to  attom^ib-fact  for 
administration  expense,  $31,009.18;  advisory  committee  ea- 
pense,  $30<k05 ;  If^  expense,  ^,Me.61 ;  taxia,  Uceasee  and 
feea,  $2,464.33;  decrease  in  UaWHtlea  aceewtt  reinaoranoe, 
$2,«28.M;  tutercM,  $46.12;  retan  to  piriic^holdan,  «ft2»- 
7S7.41,'  total  eaah  disbttiaetMnH  $M»,S8ft.«B. 


Cabh  Asbets,  BscEMBEa  31,  1921. 

Mortgage  loans  on  real  estate  

Interest  due  and  accrued  thereon....  

Bonds  owned  

Interest  due  and  accrued  thereon .......... 

War  saving  stamps  and  certificates  

Accrued  interest  on  W.  6.  S.  and  certificates 

Cash  in  banks  j  a.,. 

4u}erued  interest  thereon  

Premiums  or  deposito  outstanding  not  over 

,  three  months  due  

U.  S.  certificates  of  indebiedness  

Accrued  interest  thereon  

School  tax,  warrants.,  

Ao^«d  iiitOTest  thereon........  


BEIT  AUTOMOBILE  INDEMNIIT  ASSOOIATiON, 

LunLmu,  bEOSMBXE  31,  1921. 

Losses  in  process  of  adjustment   $110,000  00 

Losses  resisted    10,000  00 

ToUl  losses   120,000  00 

Unearned  premium  deports   233,301  42 

iUemed  taxes   10,000  00 


$107,500  00 
1,922  90 
68,672  18 
1,853  26 
2,258  80 
162  20 
213.491  71 
750  56 


TOTAL  LIABILITIEB 
NET  CASH  SURPLUS  


$363,301  42 
94,469  88 


46,859  47 

■  4,000  00 
01  60 
,9,916  66 
291  96 


Total  cash  assets  I....!.;..      $457,771  80 


TOTAL  I  $457,771  30 


Obnebal  Betiew.' 

SistorUt — This  aBBOciation  is  classed  aa  reciprocal  ex- 
change. It  was  organized  May  31,  1915,  and  licensed  by 
the  Illinois  Insurance  Department  Augugt  l,  19l5,  and  in, 
191,7  consolidated  ^tb  the  Belt  Automobile  Fire  Ininirance 
ABSociation. 

Management  and  JSepufatioti. — The.  attomeys-in-faet  havp 
been  C.  J.  Alyea  and  F.  Q.  Ifidtols.  Op  July  9,  1921,  the 
attorney-in-fact  was  incorporated  under  the  lUinojs  laws,, 
using  the  titl^.  Alyea-Jf ichols  Company,  The  paid  capital 
of  this  corporation  is  $5,000  and  the  officen  are  as  follows; 
President,  C.  J.  Alyea,  El  Paso,.  IlL;,  vio€>-pr«ident,  Eoy 
A,  Nutt,,  Chicago,  111.;  secretary-treasurer,  F.  C.  Nichols, 
El  ^aso,  IlL;  board  of  directors,  the  .three  ojicers  and, 
E.  H.  Alye,  Indi»n.apoliB,  Ind.;'  C..  M..  Nichols,  Detroit, 
Mich.;  Ernest  A..Bicii,  El  Paso,  HI.,  and  Edgar  Vannemaii,, 
El  Paso,  HL 


Mr.  Alyca  had  about  twelvi '  yeata*  eaperienee  in  Aie 
insurance  bosiness  as  district  manfegCT  of  tbo  Nortb  Ameri-' 
can 'Aeeident  Company,  prior  to  tfce  wganiaation  of  thia 
aasoeiatioD.  The  experience  of  his  associate,  Mr.  T.  C' 
Nichols,  has  been  limited  mainlyi  to  his  oonnection  with 
thitf  aaaeeiatimi. 

The  management  has  advised  us  that  it- kas  d^weited 
$26,000,  with  the  Illinois  Insurance  P^Wrtmeat  and  other- 
wise, fully,  complied  with  the  Beciprocal  Lai^s  of  tb^  State. 
,  We  quote  below  extracts  |roi(i  the  statpmpn^B  fpi;  the 
company  for  several  ytsars,  combining  the  figures  of  the 
former  exchanges  which  have  been  merged  with  this  assp- 
ciation.  The  membership  fees  as  r^orted  are  included 
with  the  prMihim  deposito  to  show  the  totoI  -<iHWt  to  tbe 
subscribers.  We  ^Iso  show  below  the  earned  premiums  and* 
losses  and  loss  ratios  incurred  for  the  year«1913,  1918/1919; 
1920  and  Id^I'.  The  management  beeves  ,fbat  .ifiaipb^sl^p 
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BELT  AUm\IOBlLE  INDEMNITY  ASSOCIATION—  Continued. 

aad  application  fee*  should  be  spread  over  the  term  for  ciation  pTerunifely  operated  upon  an  assessment  plan,  but 
which  the  fees  carry  the  membership,  if  for  more  thi9  .  on  November  16,  10^,  it  went  on  an  advance  premium  pay- 
one  year  and  not  all  apply  to  the  year  in  which  it  is  paid.  m«at  basis.  The  soliciting  agent  collects  from  the  subserib- 
These  fees  are  a  part  «f  ^e  eompeBsatien  to  the  attorney-  crs  the  adranrs'  premium  deposit,  upon  whi^  be  receives  a 
in-faet,  bot  must  be  riiown  for  the 'purpose  of  comparison  eoromissiOD.  The  subscriber  is  also  required  to  pay  a 
•<  Mat  of  ianumBca  to  the  mbicTHm-,  ufd  tai  effect  are  membership  fee.  For  the  pnpese  of  fixing  this  <tfee^  fite 
m  part  of  his  proninm  coat.  If  a  part  ia  hdd  to  apply  to  and  ^f  t  insurance  is  eonaidered  a  unit,  eettiawn  another 
fntnre  yens  some  resenre  diould  b«  set  aside  for  the  eon-  tmit  and  liability  and  property  damage  still  another  unit, 
tfaigoey  of  their  return,  if  membership  ie  dieeootinued,  The  fee  for  eacb  of  those  units' is'tTJSfl^  or  $22c50  for  full 

The  uDearoed  |«eminn  deposit  itesa  appears  snail  com-  eoventge.    If  he  desires  insuraiKw  only  under  one  unit  ha 

pared  to  the  aannal  ptwninm  depoaits  writtaa.  pays  $7.50.    This  membership  fee  goes  to  the  attorney-in- 

We  MS  usable  to  estiiBate  tb«  savings,  if  any,  t«  snb-  /act,  who,  «lss,  on  business  written  sinoe  November  15, 

■arilwra  aa  the  rates  are  not  baaed  -mpm  the  regular  stoek  1920,  receives  10%  ol  alt  prnaiuiB  deposits,  from  .wb»«b  be 

eonpei^  latea.    The  esshange  is  rniting  a  very  lacge  fit^a  all  ezyeaaee  incidwt  to  the  eondnet  of  the  sumMuation 

soloDto  af-.  fanaiiMH  eoa^pwad  to  its  net  raaoureea.   The  in-  auept  l•sBe^  togal  and  adjastment  expenses,  jaBunuwe  .de- 

mmimg  km  waHo  iadieates  that  the  rates  may  aot  prore  partment  fees  and  charges,  taxes,  pEenuunw  on. -surety 

ade^oatcy-  and  U.  so-  the  Bsargns  of  net  rewurees  is  mtb«  bonds,  stationery  and  postage  for  collecting,  subscribers' 

small  to  taha  ear*  of  the  large  vohone  of  liability.    The  deposits,  these  accepted  items  baiqg  paid  .out  of  the  deposits 

itcn  of  uaeamed  pramiums-in  the  li«bilit>ee  appevs  small  made  by  the  subscribers.   It  is  stated  that  the  policise  run 

comipared  to  the  net  amount  of  premiani  deposits  written.  for  three  years  and  the  membership  fee  is  paid  but  once. 

The  opmtaoas  of  this  aaasciatiDn  have  attsaoted  rather  management  advises  us  that  the  limits  written  are 

wide  attenlien  and  aoau  v^airatabU  -onnmBt.    In  onr  B0%  of  the  list  price  foe  fire,  theift  and  leoUiaion  on  new  ears 

1921  TChuw  we  stated  Oat  the  Inawm—s  Oaaunisioner  of  «nd  ■seond-taMl- eafa  up  to  80%  af  «et«iil  eeat,  dsi^ding 

Nerth  CareUna  took  the  psrftios  ttat  he  woidd  set  renew  upon  euiditim  of .  the  ewr.   Tha;^  state  tkat  9*  fin^  theft 

its  lieesse  aspiring  xm  April  l^-  19X1,  anises  these  wee  an  or  collision  policy  is  issued  for  more  than  $5,000;  public 

imprervemcKt  in  -their  nMthods  of  tceating  less  clnissants,  liability  for  #10,000  and  $20,000  Umitsj  property  daanagie 

net  because  of  any  flagrant  vielatiea  of  the  lam,  but  limits  up  to  $1,000  in  any  one  accident ;  and  that  the 

beeaose  -iti  the  fstfsig  that  (he  assoeiatiea  was  taking  an  largest  gross  and  net  amount  insured  in  any  one.  hasard  is 

undue  advantage  ot  the  eotuens  ef  North  Oarofiaa  in  appfy-  $11,000.  . 

ing  the  entreme  pioviaioM  and  terhnkal  fatMtoie  olemiin  ^«  prevision  is  made  to-  guarantee  eobeezibera  against 

in  |be»  apiilieatioAa  ad  poUejr  euBtraetai          manage-  asssssnent, 

asent  of  the  eschange  advises  us  Oat  of  tbs  two  claims  In  The  securities  owned  are  high  grade,  and  the  mortgages 

North  Carelina  complained  about  one  efauMBt  did  not  have  cover  prap^rties  in  Idaho,  except  one  loan  of  $7,000  in  the 

sufBeient  faith  in  the  claim  to  bring  suit,  and  it  eiftked  Btate  of  Oregon. 

by  the  statnte  of  Uaitataens,  B«d  the  othsr  ene  was  Mesrted  Service  of  process  may  be  nwde  .u^on  tb«  fitverinteodesit 

in  the  SopnuBe  Oonrt  of  North  CazdAn%  via^ttaating  the  of  Insurance  of  any  State  in  which  the  ewhunge  is  Ucfawd 

enchange.  or  upoi^  the  attorney-in-fact.  . 

Otber      Total  Territorg^ — ^The  exchange  operates  jn  ATabaw,  Arkansas 

'totrt      ISM       CTtalm      hSi^     itSiU.  Colorado,  riorida,  Illinois,  Indiana,  Iowa,,K«an8,  Maiy- 

Tenr.    rrem^,  Jdcouw.  Lomkii.  ISxtfeniies.    ments.    meots.  land,  Miehunn.  Minnesota,  Mississipppi  Missouri,  Nebraska, 

SK;;  ^-iS  ^SS  ?.<.-.jh"U^>»n««/«ub.=d  wi»=<«««., 

1»J8. .,  fUKjm     m.K»     2»7.2«      ».ai7     2M0W     669  «7T  J-  J-  DcMotte,  El  Paso,  Ilinou;  Jfime*  A.  Smith,  El  Paso, 

1921..  IMZJWl  1,402.008     B07,M0.    ■  m.'tA-    ■m.iec  Drury,  El  Paso,  Illinois.                     ;  , 

«K3in,T34              v»itfim  fi.iM.lBO  $4.sae.4H  •  i«fowft  1»21.— Premium  depo^iU  writfBp,.aio^  a»*M»o- 

bile,  $1,187,710.77;  Jess  return  pxemium  dcvoiits,  $4^ 

Tear.      aIs^w.      Rewne.   P»mlum«.  Ltahilltle..  SntfO^M.  839-83;         «M42,  870.94;  interest,  etc.,  .$14,$82.75;  gwss 

1914..       $1511          1823                         I.S23          $688  application  fees,  $245,65^.00;  deduct  return, to. subscribers, 

iSlS::                      iSiTi      "-Jd-hi^         5S7S         .tJS  *-3.341.50;  net,  $244,314.50;  total  cash  income,  $1,402,- 

1017..       ISl.flM           26.875           74,&41         101.816           *&.m  068.19. 

1918..       242,S24           .19.812         l.^>.39ft         lS.1.ltll           SS.mS"  ^.  ^  , 

1S19. .      322.5W         70.730       i'ii7,4w        288  3-32         34.261  DvibvrsemmU,  1921. — LoBses  paid,   grosB,  automobile, 

Z^l       iSiSSS                      &i        «  .  f^5,148,£3;  lees,  salvage  end  subr,g,tioB,  $17,188.48;  net 

losses,  $907,959.75;  paid  to  attorney-in-fact  for  administra- 

Preinlninfl.        incxtrnQ  LOsuM  tlon  expbiee,  $291,950132;  legal  expense,  $44,052.37;  taxes, 

1918,....,..,  tHH,m            ■irnui           49>%  licenses  and  fees,  $37,533.80;  adjustroent  of  losses,  $93,- 

Seo::;:;:;:::;;;:;:           l^rlS*           SkSa           ^1%  ^^5.20;  guarantee  fund  returned  to  attomey-jn-fact,  $10,- 

l»2l!r!!!!!!'!!!"!!           M^-^ilM  ■         'J8l>!837           65!')%  462.50;  printing,  $4,020.93;  postage,,  $6,100.95;  telephone 

and  telegraph,  $966.82;  premiums  on  eurety  bonda,  $865.66; 
Plan  of  Op*ro*toji.— (as  reported  to  us  by  the  manage-  inaurance  against  excess  losses,  $4,242.99;  interest  on  bonds 
ment.)  The  association  advises  as  that  it  operates  on  the  purchased,  $570.00;  total  cash  disbursements,  $1,422,511.29. 
following  plans:  Transactions  Since  Or^onieatfon;— Premium  d^sits  re- 
It  writes  atjlomoMIe  insurance  covering,  fire,  thef^  col-  ceived,  groan,  $5,343,000.06;  less  return  premium  deposits^ 
Hsion,  liability  and  property  damage.  It  operates  through  $114,865.48  r  net  premium  deposits,  $5,228jl34168;  '  lossey 
general  and  local  agents  6n  a  eottunission  bssis.  The  asso-  paid,  net,  $2,680,147.33. 

r-  *  '  "' 
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BOOT  AND  SHOE  RECIPROCAL  EXCHANGE, 
810  Walnut  Street,  Kansas  City,  Mo. 

QUH  ASSnS,  DiOKHBB  81f  IMl.  lilAWUnU,  DSCBUBai  81.  1921. 

Cash  ID  banks  and  office   «0S^  94     Unaaned  premium  depoaita   >26,75»  2S 

Pnmioma  or  dapoaita  oatatsading  not  orer  N£T  CASH  SU^IjUS   t^iS7  <i 

thiM  OHUilhB  do*   IjM  Oa 


TOTAL  .GASH  ASBSTfi   «6S»18«  M  TOTAL   #6S»Ut  M 


GnnauL  Bcmw. 

HUtory. — ^Thia  la  a  reciprocal  exchange  Koenaed  bj  tba 
Illinois  Insurance  Department,  September  1,  1920. 

Manoffmmt  end  Beputation. — Tbe  attomerf-in-faet  is  the 
luaranoe  Senioa  Cdmpanjr,  loc,  »  Missonri  eorporattea 
with  -4100,000  paid  up  en^tal  atook,  of  wbleb  tba  oOosn 
are  ma  foUowa. 

Presidant,  Georgo  H.  Bunting;  Tiew-preudeirta,  Paul  Dil- 
lon -and  F.  A.  Chopin;  secretary  and  treasurer,  W.  H. 
Bunting;  aeeifltant  secretary,  A.  M.  Droban;-  anditor,  E.  D. 
Bri9co«.  Messrs.  QeorgeH.  Bunting,  Paul  DlHo»  and  W.  M. 
Itunting  are  president,  v1«e-presi<fent  and  secretary  and 
tr^wrer  reapectively  of  tbe' Shoe-  Mnnufaeburere  Service 
Conipaiiy,  Me.,  which  is  tine  attomcgr'ln-fact  for  tbe  Unitad 
Shoe  Manufactorera  Reciprocal  litdemnfty  Eaefaang*  of 
Kansas  City,  vfiiofa  was  licensed  by  the  Jffissouri  Inauranee 
Department,  May  16,  I91S,  and  which  spetiaHtes  in'  abbe 
mahufaeturers  riska  protected  by  automatic  spifidder  eqafp- 
roent.  The  exchange  baa  not  operated  long  enough  to  have 
estabihbed  records,  but  in  the  'first  sixteen  months  of  it« 
operations  tbe  losses  were  very  low  and  the  expenMs  mod- 
ferata.' 

TUtn  of  Operation. — (as  reported  to  us  by  the  manage- 
ment.) The  exchange  will  write  fire,  sprinkler  leakagtf  and 
or  UM  and  occupancy  LttBufanee  for  tbe  boot  and  aboe  trade, 
losarance  diall  'be  exebaDgea  only  with  persotas,  firms  or 
corporations  approved  by  the  AdiKsory  Committee  as  to 
tnandal  reaponaiUliCy,  morAl  b*urd  aAd  physical  accept- 
ability tit  tbtb  risk  and  oidy  frota  tlune  wbo  are  tagaged 
ia'tte'sho*  or  Itather  tttafaaw.  Hie  snbseriber's  maxioram 
liability  on  any  one'rtak  flhall  be  tbe  pro  rata  prdporttm  of 
tbe  maximum  -  indemnity  grabted  by  the  sabacribers  corer- 
ing-  hach  risk  aa  thtf  Mibscriber*s  premium  deposits  ^r  to 
tiie  tiotal  preibitttn  deposits  of  all  participating  sobaeribars, 
but  in  no  case  shall  exceed  a  sum  eqoal  to  three  times  tbe 
amodnt  of  tbe  anbseribtr's  annual  premium  deposit.  '  Tba 
liability  it  tereral  and  not  joint.  There  is  to  be  aii  Advisory 
Oowmittee-  6f  three  or  more  subscribers  as  provided  for. 
'  A  reaerre  is  provided  for  by  setting  aride  one  half  of 


the  annaal  a«rlngn  until  waA  luestia  faad  shall  be  aa 

amount  equal  to  six  times  the  aanaal  premium  deposit. 

The  eompensatioa  of  the  attontay-ia-fiaet  is  90%  of  aU 
moneys  received  by  it  from  nkiA  it  is  to  pay  all  expenaea 
iaeidaat  to  ooadaettag  tte  enAaaga  asaqit  lowaa,  Ikaaaa 
fasi)  taxes,  legal,  prarattva  -  aad  adjatUaoal-  oagsaaea, 
Advisoiy  CranBittee  feoi  aad  axpeaaee  laaidaBt  to  tha  ia- 
veatmsat  aad  ocohangs  of  finds  and  sesaritiss. 

The  snbeeribers  agreement  provides  that  a  polioy  skaU 
contain  a  -ooadition  stipnlBtiBg  that  the  sabscrfter  shall 
not  be  liabb  by  leasDn  of  a  flie  involving  serwml  risks  for 
more  than  five  times  te-  maximam  amount  v^kll  the  at- 
torney is  autboriasd  te  write  on  amy  ana  riaic.  Im  tbe  event 
Oat  a  Bia^  kiss  dionld  iav^Ta  aa  aggiflBato  of  adjotlfd 
elaims  —ssndiag  flre>tbiwa'  sack' naxiwini  aaiooat,  aiadk 
ihimi  shall  softer  a-  pro  "rata  ladaetion-  MifBeiart'  tv  rafaea 
t^  aggngata  to  a  aam  aqoal  to  An  times  such  auudnnna 
amount.  The  psarer  of  aCtom^  agreevait  raxjr  be  eaaceUet 
on  five  dayi^  written  abtieo  to  either  party  tkaret».  ' 

Jnaome,  19fil>.4— PrsBfana  dapsaits  written,  ^ress^  tWf 
8MJ3j-  less  ratasrB.pnBinpi  daposto,  a9,«M,9«!  nat^  $57^ 
273084  iaiarea^>ete.,  -4874£»7  saiplna  to  eredU  ^  wah- 
acrib«i%  DeeflMfcer  81,  1020,  total  aask  intfoma, 

•»M'4.oe. 

IMsfrMraSfMsU^  1981.-^LosBes  padd,  #689^8^  paid  to  at- 
toms(f4n-fiiat  for  administra^n  expense,  ^8^^1.07;  ad- 
riaory  committee  expense,  $120.00;  taxes,  licenses  aad  feoa^ 
8907.77;  anusad  premium  deposits  retaraed  to  •abseriben^ 
$5,088.96;  total  earii  disbnraawpts,  *U^d87.16. 

Tran$aetUm»  Sto«e  OrffOnigatiim.-'-'Set  premium  dapodtm 
800,431.48;  interest  raedred  on  inTsstments  aad  bank  de- 
posits, 8874.28;  total  cash  Income,  $91^05.76;  losses  aad 
adjustment  expenses  paid,  net;  8650.30;  commiaaioDS  paid 
to  attomey-in-fact  for  administration  expenses,  $18,762.73; 
advisory  committee,  $120.00;  taxes,  Iteenses  and  feea, 
$007.77|  total  eapansos  paid,  $20,449.86;  ratamsd  in  eaadi 
to  membera,  as  aaviags,  $5,668.90;  total  cash  disbarsenwata, 
«a«41&82. 


BULL  DOG  AUTO  INDEMNITT  INSURANCE  ASSOCIATION, 
-  14  Eaat  JauAmm  Boulevaid,  Chicago,  HL 


General  Revikw. 

Hiatory. — This  association  was  established  on  October 
25,  1915,  and  began  busioess  early  in  1916.  It  was  organ- 
ized by  Paul  Qoddard,  who  is  the  attorney-in-fact,  and 
was  formerly  connected  with  the  Belt  Automobile  Indemnity 
Association,  of  El  Paso,  til.,  a  similar  concern. 

In  1917  the  Insurance  Department  of  IlUpoia  penmittted 
the  asnociation  to  combine  with  the  Bull  Dog  Auto  I^re 
Insurance  Association,  of  Chicigo,  IIL,  which  wrote  fire  lines 
on  automobiles. 


Management  and  Tteputation. — The  attorney-in-fact, 
Paul  R.  Ooddard,  has  bad  considerable  experience  in  re- 
ciprocal exchangee,  and  was  the  organizer  of  this  fficcbange. 

To  estimate  tbe  saringa.  to  si^Mcrikers,  if  aay,  the  cost 
in  this  excbaiige  must  b*  oom pared  to  tbe  oost  at  confer- 
ence rates,  , 

Tbe  .exehaoge  is  progressive,  and  bears  a  ,good  refutation 
dfi  regards  its  settlement  of  losses. 

This  exchange  has  not  reported  to  us  fully  for  tbe.je^ 
1921,  and  the  financial  statement  printed  in  eonneetioa 
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UtlX  DOG  AUTO  INOSMKrrr  lM!SOttANCtt   AjSiSOClATlOK  — Continued. 


with  tliia  report  was  Mcored  from  the  lUinois  Inanrancfl 
DqwuttocMt.  Th«  'it«iii  of  uaeamed  pKmitunfl  appeatv  miaU 
fompana  to  the  aimuol  premium  deposits  written ;  bat  we 
are  not  ftMeed  air  to  the  anotnit  of  aftvaue^  pranltiias 

paid. 

Tbfl  exchange  ina  eomioed  hy'  th«  lUiaoiB  Insunutee 
Department  ak  of  May  31,  llfSl.  The  report  showed'  tha* 
■anAer  date  of  Svmer  1921,  the  atjtoriiey'lQifaet  released 
the  «rebwige  from  th^  repBTmeBt' of  ^,000-depnfit«d'1i]r 
Mm  Wa  fnaiBiiiy  fund  imtD  watA  ttM  u  it  tmSA  1w 
repaid  without  reducing'  the  suT^Tda  of 'the  Ibtchange  be- 
low fi 00,000.  It  M  Aowed  that  tM  meraben  had  eon- 
tributed  •00,236'  for  a  guanustj  fand.  The '  sorplas  of 
98f^M7'.e4'  sho«m  in  the  statement  herewHh  voidd  Indicate 
tbatt  some  part  of  th«M  gaaiai^  foada  had  been  eomoiMd 
in  lonea  and  estp^nMK 

Tb«  liMM  and  «pease<  w«»  h^'  fai  IMO,  and  the  Iosms 
high  in  1921.  All  itona  at  uifSBMa  am  Aot  inelvdad  la  Oie 
Matamoat  harewHh  for  1031  aa  the  loas  aad  eotpenae 
items  giras  do  not  aceOdrt  fbr  ttw  total  Astninemenis 
stated. 

-  This  Ittsnnflsee  Departwent  slao  Indieatad  ttat  Che  ewn- 
pcnsatian  to  the  attorn ey^in-faet  is  all  ht^  membership 
faea,  pn-  capita  tax  or  duos,  tnusfar  fiees,  bat  ae  part  of 
aaaasnieBts,  tnn  friiieh  he  ia  to  pay  «U  adnitiiataratloB  ex* 
peaaea  wlHeh  does  art  inehidv  all  y«wo«alilo  CMts  of  haad- 
Hng  asecBWMearts,  invottiKttting  ud  adjosth^  losaas,  attw- 
iM7*8  lees,  state  d^artniait  fees,  amd  expensca  of  adrlaory 
eooitaitt««  and  taxes. 

Advimry  BoorA— B.  C.  Baker,  gemtml  aoperbitaBdeBt 
Westam  Dir.  Aas.  Dist.  Td.  Co.,  Chieago,  lU. ;  Thee.  Boehm, 
floor  null  and  elamtar,  Waaktagtoa,  III;;  J.  W.  Andrews, 
retired,  Dixon,  Hi.;  Paol  W.  9mm»,  tttsUw  Danforth 
Bankvg  Co^  WuUngton,  UL;  Akonmlor  ttaM,  of 
Ip^MMiyni^,  formsrty  with  tbe  Inter* Inoormnee  Bureau  of 
the  Insol  Interest  of  Chicago  asd  dUef  inspector  tff  ttw 
Bnilroad  CommiHloli  of  iBdisna. ' 

PIm  of  Operation.-^  (ns  rqwrted  to  m  hy  the  aouiag*- 
nwnt).  The  association  iasures  aatssi'dbiles  against  fire 
and  theft,  liaUIi^,  property  daaage  and  colHsioo.  The 
eort  of  Me  inemberAip  is  $19.50  to  «2iJtO  for  fuH  eowago 
and  «8JUI  to  «10.£5  for  Are  ana  theft,  mtbOKy/or  ooOlriaa 
eorerage;  $18.50  to  fSO-SO  for  fire  and  theft  eovenge,  wtth 
either  collision  or  liahilHy.  In' this  lavgar  citiai  tiie  higher 
■BHnuitai  are  eharged. 


Tbe  liroit  of  liability  as  shown  hy  tbe  association  i» 
95,000  for  obe  person  and  $10,000  for  more  than  om  per- 
son in  any  one  accident;  $1,000  in  property  damage;  col- 
■lieion,  $300  to  $1,000;  Are  and  theft,  $3,000. 

Assessments  are  made  to  pay  loasea  senu-anqoaUj.  M 
deposit  of  $5  is  require<]  when  the  membtership  foQ  is  paldr 
to  guarantee  tb»t  tb^  first  oix-inoathB'  asawpmnnt  inU  be 
paid  in_  two  months.  t 

Thj»  assets  of  the  association  are  in  the.  custody  of  the 
attorney-in-fiact,  except  $25,000  held  in  escrow  under  tbe 
Department  of  Trade  and  Commerce  of  Tliiio^B  and  $10,000 
in  escrow  with  the  Texas  Insurance  Ilqwtmeot. 

We  $n  infqimed  that  preiision  is  mada  fur  M-iamianeo. 
■  The  pTOTiaiana  of  tbe  ex^age  prorids  thdt  *tiie  totAl 
maximwa  liability  of  the  subscriber  *  *  *  -  spedfieally 
limited  to  his  pro  rata  share  of  tbe  total  lostf  and  reserM 
rsqiur— Bats  for  any  oae  wnttraet  year." 

Any  sabscrlber  may  retire  at  any  time  by  paying  his  ritare 
of  the  losses  to  date.  '  If  any  part  of  the  advaaeed  premioin 
la  nnexpended  H  is  returned. 

Swviea  of  psoeeos  may  be  vwda.  qpsB  ttt  Aipflruit««deBt 
of  Insurance  of  any  Btate  1»  wkUh  ^  snehanga  is-lieCBMA 

and  the  attoroey-in-faet. 

No  biMhiBBs  is  aee^ted  fbnmgh  tmken.  ^le  attorn^- 
in- fact  employs  agents  and  pays  a  portion  of  the  member- 
ship f to  the  agents  fov  the  budnen. 

Annual  reports  are  made  to  •nbaeriban. 

Territory.— Tbe  association  was  Beeassd,  at  time  of  latest 
advices  in  Ala.,  III.,  lad.,  Mo.,  Pa.,  OUa,  and  Texas. 

Extracts  from  flnandal  statement  aa  of  DaoenAer  31, 


102L: 

Total  cash  assets   $170,051  74 

Hwt  cash  surplus   85,597  34 

Unearned  ]^«minms    26,561  46 

Net  premium  deposits  written,  pdHi^  fees 

and  aaseaamenU     774,495  20 

Total  cash  income   826,979  20 

LoSBse  paid    501,277  90 

Sxpenaea  paid     64,968  93 

Total  dirtrarsemants    827^14  13 


OALITORNIA  CASUAITT  INDEMNITY  EXCHANGE, 
Mills  Bld^B.,  San  Erazkcisoo,  Cal. 


Cash  Asnrsj  DsOEMBBft  $1,  19£1. 

Bonds  otwned,  maricet  value::   -$642,784  20 

Intoeat  dne  and  aoerued  ^ireon...'.t   A.42S  27 

Gash  mbaakaaod  eflee...-.':   69;68fr  $3 

Premiums  «r  deposits  oatstaadiag  not  over 
thiee'  mautha  due    47,664  97 


LlABIUTIES,  DegeUbeb  31,  1921. 
Reserve  lor  unpaid  losses:  Automobile,  $54,- 

148.85;   tialHlity,   $2,391.24;  worknm's 

oompensatifm,  $182,923.91;  total  unpaid 

losses    $239,464  0* 

Unearned  premium  deposits  '.   46,751  24 

Administration  expenses    38,744  30 

Acefned  taxes    19,154  39 

Dae  for  reinsurance   1,626  92 


TOTAL  UABUJTIiS   $346,640  91 

NET  CASH  SDSPLUS   9iZ,S2Z  80 


TOTAL  CASH  ASSETS 


$669,463  77 


TOTAL 


  $669^63  77 
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CALIFOBNIA  CASTUAiLTV  INS 

Obhbbu.  Review. 

History. — ^This  institution  commenced  bunneas  J'anuaiy 
1,  1914,  and  writes  workmen's  compenwtioa  and  aotomobilo 
itMurance  on  the  inter-insuranoe  plan.  The  volume  written 
this  exchange  is  principally  compeoMtion  and  liability 
Insurance,  but  report  is  made  herein  on  acoount  of  tb« 
automoUle  Jnauronce  written  by  it. 

Mnnagemet^  antd  fleputatiofi.— The  attorney  and  man- 
ager is  Carl  G.  Brown,  who  has  been  in  the  insurance  busi- 
ness (rince  Idol,  was  for  three  years  apecial  agent  and 
adjuster  for  the  United  States  branob  of  the  Frankfort 
General  Inanrance  Company,  and  was  for  ten  years  with 
the  Pacific  Coast  Casual^  Cmnpany. 

Frank  K.  Roberta,  Jr.,  is  an  aaristant  manager  and  baa 
been  ooaneet«d  wiUi  the  exdHUge  stnoe  WbruMry  L,  1914. 
He  had  no  previons'inmranee  e^erieaiee.  He  is  located  nt 
Lob  Angles. 

Joseph  E.  Harcoax,  spwanl  agent  and  field  repreaentative, 
has  been  in  t^e  insurance  busines  for  approximately  fifteen 
years.  His  employments  have  been'  aa  iollows:  Originally 
with  the  Metropolitan  Life  Insurance  Company;  later  local 
agott  for  aevenal  casualty  companies  in  Sacramento,  Cali- 
fon^  IMlowiiig  this,  he  was  special  agent  for  the  Brni^n 
State  8nrety  Oompuiy.  and  ,for  some  three  or  fonr  years 
prior  to  January.  1914.  was  special  agent  and  adjuster  for 
tlie  Pacific  €Oaet  OaauaJty  Company.  He  has  been  with  the 
California  Casually. Indemnity  Exchange  from  ita  inoeption. 

Jiriin  C.  Chandler,  assistant  manager,  who  baa  oh^go  of 
the  safety  inspection  and  underwriting  departments,  was 
for  two  years  with '  the '  Emplt^er's  Indemnity  Insnrance 
Company*  Phikda^lria,  and  later  was  for  eighteen  months 
superintendent  of  the  inspection  department  of  the  Cali- 
fornia Inspection  Rating  Sureau.  He  is  in  the  9an  Fraii- 
ciaco-  offices. 

Plan  of  Operation  ,(as  reported  to  us  by  the  manage- 
.ment).-— The  exchange  writes  workmen's  eouMpeniitUoiL  au- 
tomobila  and  public  liability  insurance,  liie  maximum 
liability  assumed  upon  any  one  risk  is  915^000.  Snb> 
scribers  are  aidmitted  upon  the  reeommenidaJiDn  of  the 
attorney-in-fact,  subject  to  rejection  by  the  achriaery  -eom- 
nrittee;  and  no  buainess  is  accepted  through  brokers.  The 
rates  at  which  the  busines  is  written  are  the  same  aa  thoae 
.  of  conference  companies.  The  remuneration  of  the  wJttca- 
ncf'-in-fact  is  20%  of  the  first  $100,009  eompenaatioe  pte- 
miums  and  15%  thereafter.  90%  on  automobile  and  public 
liability  premiums  and  6%  of  the  savings  of  subscribers, 
from  which  amounts  he  pays  all  expenses  of  operation, 
except  losses,  governmental  charges,  taxes,  ^insurance  and 
Bpeciflc  expenses  authorjaed  by  the  ad^sOry  cotxHnittee; 

The  exchange  has  reinsurance  arangements  on  compen 
sation  losses  over  915.000^  up  to  9100,000,  on  automobile- 
fire  losses  over  95t00Q  and  on  automobile  liability  losses 
over  910,000.    tin  public  liability  the  expess  over  96,OP0/ 
910.000  limits  is  reinsured. 

Reserves  for  outstanding  liabilities. sball  be  ^raat«d  and 
maintained  as  provided  by  law. 

"  Liability  for  the  payment  of  losses  incurred  I?y  virtue 
hereof  shall  be  assumed  by  the  snbscriber  in  the.propijrtion 
thai  his  premium  depout  bears  to  the  total  .premiam  de- 
pocnts  made  by  all  subscribers  within  the  csJen^ar 
All  expenses  not  borne  by  ,the  attorn^  ahall  be  proportion- 


EMNITY  BZCHAtNOE—  Cotmnued. 

ately  assumed  ^  tha  subaoriber  in  the  same  maanar.  The 

liatuUty  of  the  subscriber,  however,  under  this  power  of 
attom«iy,  shall  not  exceed  donhte  his  annual  praaiams  for 
{he  payment  of  losses  and  expenses  ooourring  in  any  policy 
year;  it  being  understood  that  the  subscribsr'a  liability  for 
losses  and  expenses  shall  be  computed  aa  of  the  first  day 
of  tbs  month  in  wbioh  the  subMribet'a  poUi^  is  issusd  and 
i^n  retirement  the  subscriber^  UaMlity  for  losses  and 
sKpensea  iriiall  cease  only  on  tiio  lasi  di^  irf  the  month  of 
the  subscriber's  retirement.*' 

The  subscriber  agreea  up<m  request  to  make  a  deposit 
with  the  attorney  eqqal .  in  amount  to  an  insurance  pre- 
mium computed  as  required  by  terms  and  oondHions  of 
his  policy.  If  this  deposit  is  not  made  within  tan  days 
after  it  becomes  due,  ih»  policy  issasd  to  the  subacfibM' 
may  be  snqtended  without  Mtiee  and  only  relnaUtsd  upon 
the  payment  of  the  past-due  premium. 

"A  surplus  fund.  shaU  be  created  and  maintained  by 
the  subseriber  eqnal  to  raw  full  annual  prMsium  in  tha 
following  manner:  There  shall  be  annually  credited  to  this 
fund  uatil  Uie  aame.equals  one  full  annual  preaunm  srt  least 
twsn^-&Te  ptf  cei^  oi  the  sidwariber's  polh^  •affiags-  and 
no  savings  ihaU  be  retmaad  fai  oadi  nntU  at  lenat  ^we- 
hali  of  said  snrplos  /and  has  been  omtsdi  £s  asnqpen- 
satioa  iosuranoe^  hesmer,  an  astteiaAsd  amount  equal  to 
one-hulf  of  the  subecciber'a  annual  prmium  rtall'  be 
dapofited,  at  the  time  o4  subseribing^  in  the  said  fund, 
by  the  subscriber.  The  amount  of  the  depcNUt  at  any  time 
atandiag  to  the  subeeriber's  credit,  shall  be  eubjeet  at  all 
tina*  to  tb»  ■ttbsesiber'a  liabiKly  lor  le*  ani  eaqwrnn. 
.Xhe  afetoriKy  shall  not,  be— rsr,  dsdnst  any  pertiOD  of 
this  inad  lor  his  esaqpensatkm." 

.  The  iittonMy4n*faet  advises  na  tiiat  since  the  b^^ning 
'  of  busineBa  ttm  eomfaange  baa  received  lull  ooaferenee  ratea 
M  all  elaaaes  of  insuranee  underwritten,  and  that  it  has 
saved  for  its  poHqiholdsrs  in  coDBsn  al  9ife%  on  wettanen's 
ofmpansation  IntrswiT^  and  in  excess  «f '  96%  on  antomo- 
lille  attsuranaa.  PiMie  liahUily  h«vii«  been  begun  in  1990, 
•  m,  too  young  to  maks  any  atrtemont  irith  regard  to  savings. 

Adtriaery  Committas.— J.  F.  Oaonon,  E.  £.  Chase,  N. 
Clenvaland.  W.  B.  Prsnobv  C.  Hoehn,  C.  K.  Idelrose,  H. 
Morteaeaa. 

Z'erritery.-'-Iiesraed  in  Oalifbmia  only. 

Inoome,  1921. — ^Premium  deposits  writtcD:  Automobile, 
9148,075.33;  liaUUty,  94,771.76;  workmen's  omnpensatiott, 
9330,084.47;  less  return  premium  deposits,  93a,77«.98; 
less  reinsurance,  911.611.62;  net  premium  deposits,  9445,- 
fl42.9S;  Interest^ , etc.,  9m,70fl.75;  guarantee  fund,  918^ 
241.66;  other  cash  incMUc^  97.13;  total  cash  inoome,  9489,- 
-SOO-SS. 

JWaburtesieRfs,  1021.~  Loskes  paid,  gmas:  Automobile, 
929,034.38;  liability,  92.60;  mifaaen's  eonqiensaitidn, 
■  9t89t801-08;  less  salvage,  i92447.1ttt  «et  Boses,  9914,900.89; 
paid  lio  attorney-in-fact  for  admieistration  expense,  9S0,- 
670.06;  advisory  committee  caqtensei  924fi.OO;  -  guaRtntae 
fund,  90,126.26;  .taxes,  Itocnses  and  fees,  918,841.93;  ex- 
penses of  adjustment  and  settlement  of  losses,  937>801.68; 
other  diidnirsraHnits,  979S.S1 ;  unused  premium  depoeita 
returned  to  subscribers,  $83,048.58;  total  eaah  diaburas- 
roents,  $413,119.86. 
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CANADIAN  LITMBERMEN'S  INSURANCE  EXCHANGE 
Booth  Hldg.,  Ottawa,  Ontario,  Canada. 


Cash  Auara»  BwMMi  U,  19S1. 


Boada  and  •toeki  owmed   #6S^  M 

iBtanafe  du  ud  Mcraed  therm   SU  U 

GUh  in  buks  wd  oAm   i^tU  M 

fMttiuH  or  dapoata  onttUadiag  sot  vnr 

thvM  BioBtbs  dae   8^  08 

BiiamiM*  do*  from  other  eo«i—iM  or 

MKHUUiOlU    1^19  U 


▲eetMd  tue*    $3M  M 

Bstua  prvmimu^  fliOTl^Ut  refaunnne^ 

•5SJl»;  total    1,784  74 

Auditor*  feeo,  «90.Mt  othoi^  •S^A;  total. .  62  8« 
Bomi^on  of  Canada  ^r  Loan  Bonda  «oa- 

.  trihatad  by  aabacribera   39,278  70 

Kaiaaunmeo  pranituM  retained  to  «otot 

xaaenra   1,753  94 


TOTAL  LIABILITIES    $48,800  64 

NBT  CASH  SURPLUS,  $89,276.60;  loaa 
reaeire,  $8,591.19;  for  anatorad  poHoaa        19,715  44 


TOT  AL  CASH  AS8BT8   $8^16  01  TOTAL     $98,919  09 


OiKBst  Bsmir. 

Sigtorj/. — Thla  ia  an  bttor-insnraaeo  on^nntlim,'  iriiieh 
began  tmainaaa  In  1915,  It  ti  operating  under  Ueenae  froia 
the  Domini(m  Insurance  Department  rastrieted  to  fatniber 
pbnta  in  Ontario  and  (^ebec. 

tfoM^ammf .— The  attomej-in-f act  ii  £.  Z>.  Hardy  *  Co., 
which  la  composed  of  Edgar  1>.  Hardy  and  James  E.  Bey- 
Bolds.  Tho  nemlMn  of  Oiia  firm  hart  been  soeeesafnlly 
engaged  la  the  basfaiesi  of  inmrlng  hmbor  plants  In  Bart- 
em  Canada  fbr  a  number  of  yean. 

It  will  be  noted  la  the  Intome  statement  duft  praetleally 
the  entire  liabtnty  asaamed  is  reinsared  as  written.  The 
expenses  are  moderate  and  the  loab  ratio  fSToraUe. 

Aihisory  Committee. — An  Advisory  Oemmittee  composed 
of  sabscribtirs  fo  'the  Ooveirnment  Deposit  Is  deeted  an- 
nually. This  committee'  has  general  superfision  orer  the 
affairs  of  the  exchange  and  the  Attomi^  Oompany,  inelnd- 
ing  tlie  inrealmeitt'  and  distrlbtttion  of  fnnds  bdoagtng  to 
the  subserfbers.  It  is  composed  of  W.  B.  Mgwood,  Graves, 
B^ood  ft  Co.,  Byng  Inlet,  (httarlo,  and  Dnuean  MeLcren, 
ITnion  Lumber  Co.,  Ltd.,  ToTonto,  Oirtario,  for  the  Pnmnee 
of  Ontario;  Arthur  H.  Campbell, '  CBapbell,  MacLanrln 
Lumber  Co.,  Ltd.,  tEontreal,  Quebec,  and  W.  Oerard  Power, 
Ponrer  Lumber  Oompatty,  St.  Paeome,  Qnebee,  for  the  Ptvr- 
inee  of  Quebee.  • 
'  Flan  of  Openttion:-^^.  «  reported  to  tos-by  the  taanage- 
ment.)  The  exchange  eonflaes  its  <^»eMtIons  to  hmrtwr  nmm- 
f  acturing  risks,  Inclucfhig  wholesale  and  retail  lumber  yards. 
Only  firms  and  individuals  of  nnqoesttonaU^  flnaacial  stwd- 
Ing  Owning  planta  of  -first  class  eomttmethm,  naditf  eapable 
management,  are  eligible  for  memborah^ii. 

The  eici^ense  of 'manhgettient  is  limited  to  16%  of  the  net 
pnminmit  oit  of  Kliich'  ^  Attom^ry  Ositapany  defrays  all 
'liiderwriHtig  ahd  iflspofetlonr  tepene. 
'  -The'lUfbility  dieflibers  on  any  one  rfHfe  Is  Umlted  to  an 
atnonnf  ec/aaX  ti)  the  knnual  premium  deposit  It  has  Mrer 
levied  an  assessment.  Cash  dividends  are  payable  to  aab- 
'seribers  as  soon  sis  their  surphis,  togOlbOr 'with  the  '*ra- 
sorve"  IneutiOu^  above,  is  equal  to  twice  the  amount  of 
their  hnnwd  d^Mfto. 


Until  a  anlBeint  volume  of  Inauranoe  haa  been  vritton 
to  provide  a  safo  **intnraaee  average'*' Uw  eattre  UabiOi^ 
will  bo  reinsnted  in  retponsiUe  companleB  on  a  baiis  whiA 
assures  an  anmul  saving  to  each  euboerlbor.  A  list  of  sn<!h 
compames'hhs  been  ftartished  oa  fat  cosfldMiee,  and  tkHf 
are  all  in  exeeUent  repute; 

JavffStniMt*.— The  InreltoentB  of  tiiia  exehaage  are 
high  ehataeter. 

JiMonw,  1981.— Preadnm  dopoaits  writtan,  gma,  $89,- 
888.46;  ltn»  return  premium  det>orfts,  $9,989.98;  bos  ro- 
insurance,  $81,674.36;  net,  $727.82;  received  on  war  loaa 
bonds,  $8,091.15;  income  received  on  bonds  screhanged, 
•08.86;  eommiflSions  received  cm  raiaaurancea,  $1,748^7; 
dividends  on  reinsurance  placed  wMi  motuaff  eonpanies, 
$10,012.50;  less  provisions  for  eSne^tions,  $^561.16;  total 
cash  Income,  $12,069.14. 

DitburttmenU,  1981.— Losses  paid,  gross,  $19,782.68 ;  toss 
ndnsoranee,  $19,788.68;  paid  to  tfttomajMa-faet  im  ad- 
mUistimtfeli  expense>  $<fS45.88r  legal  eiq>eose,  $16.00;  taxes, 
IMsnaes  and  Hoes,  $1,M6.60;  audMtors  feea,  $60.00;  aa^ 
vaaH,  $2.60;  interest  paid  subscrilMrs  on  war  loan  bonds, 
$2,347.50;  bonaa  paid  sabaeribers  to  goveraumt  depoail, 
$8,160.00;  total  cash  diAttnenisntSt  $10,999^. 

ZVwuMMohs  -Since  OrffanimOim  -  •  Premium  depooits 
Aeived,  groas,  $858,983.59;  leas  t«tm  iffWiiiB  depoiila, 
•i0,810.00;  leaa  reinaniaMs^  $8HAU*M;  not  p«enb«  da- 
posits,  $7,494.91;  interest  reutvod  on  InvastmsatSf  $18,' 
889.84;  commiasions  recOlved  on  retesurance^  918,109.69; 
income  reeeiv0d  On  beads  «iehanged,  $S2.96f  dlvHrads  on 
peissunuwe  paid  «Bd  aoenriag  te  data,  $49^3L43;  totoJ 
taab  ineonae,  -$88«8ae.78;  lonsea  and  adjuetoMUt  cspenaes 
■paid,  grosa,  $79^78.87;  less  reinsuraaoe,  $79f9Tft.SZ;  eon- 
miasions  paid  to  tJtiormf-iwUak  But.  •atbniaiatBatioa  «k- 
panaea,  $»^.se;  aariltora  fat%  #S10;OQ|  gnaiantoa 
bonds,  $90.00}  sondry  Itama,  $17.50;  gvrennnent  feca  and 
Hosnaes,  17,464.09;  tofal  wpnnwii  paid,  9*6,7M.3fr;  re- 
turned in  caah  to  memben,  m  aainngB,  98>308.1S;  interest 
rpald  sutMcribera  en  boBda».  $10,8S'7.26;  bonus  paid  at^ 
scribers  for  bonds  on  deporit,  $3,798.66;  total  oarii  (Ha- 
baraenenU,  $93,163.29. 
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At  Warner  Inter-Insurance  Bureau. 
155  tast  Superior  Street,  Chicagoj  III. 


Cash  Aaawn,  UwaKUaa  81*  tttl. 

Libcrtf  bondB    $810,000  00 

Intarest  due  and  moiMd  thereon'. ......  J, K6  Tl 

Cuh  ia'bMiki   «73.300  M 

DepMiU  ootstMidlag  lioti  ow  ttx4»  nkntks 

due       l«,eOT  «1 

0.  S.  certificates  of  uidebtednew. . .-   460,000  00 

Interest  due  and  accrued  ihereoa. . . :   7,7M  83 


TOTAL  CASH  ASSETS   $1,261,600  60 


Liamiarnp*,  DBoftka*  91%  I0£1. 

fioseeft  in  process  of  adjustment  •  - .  $800  H 

fiteioted  I  a«.m8  M 

Obeamed  eiq»WBe  and  guarantee  faad.  *  ■  $16,90$'$$ 
Accrued  taxes   ..^..i .      n:  -  •^4S$'tf$ 


TOTAL  LIABILmBS  . . .     . .     . .  : . .      $M6,  tti  V$ 

NET  CASH  SURPLUS   018,068  fil 


TOTAL    $1,261,500  69 


HiaroKT.— ■  This  is  an  inter-insurance  bureau,  established 
Deaettbs>28,  1907.  and  bc^n  issuing  pollelei  in  tkat  year. 

It  has  been  very  succeesful.  The  management  adviees  that 
at  the  end  of  1021  it  had  760  subecrlben  and  1.500  riika 

iiuuxed'... 

^AifAOBUBBT  ARD .  BcFQTATXOv.— The  attpmej-io-fact 
Jb  I«n«uig  B.  Warner,  Inc.,- 155  £aft  Si^erior  street,  CU* 
oagp,  JlUj  incorpi^aied  undqc  tbe  laws  of  Illinoii  witb  a 
sapital  f>f  $10,000,  Tlie  offleem  ar*t  Imatiog  B.  Warmer, 
president  and  trcaaurer;  Claren«e  R.  L^and,  Tice-presi* 
dent  and.  aeeretary.  and  Martyn  V„  Warner,  eeoovd  vice- 
president.  The  active  managur  is  Lansing  B.  Warner,  whe 
is  Ml  wpwieneed  ■iiuiHan«e  man  aod  in  ocedlent  repvte. 
Mr.  Lelaod  hm  been  Msooiated  in  the  nanagcnent  einoe 
the  BuceajL 'm*  organiied.  Ilr.  U.  F..  Warner,  a  brother 
of  LejiBing  B.  Warnn,  haa  hmm  with  the  Bnreaw  lince  190$. 

The  managMpeat,  adview  that  it  k  ratvndag  an  aTeraai 
of  mov*  than  40%  savings  to  wnbscribexa. 

Tbe  upwse  ratio  is.  moderate. 

Plan  or  Opebation  (sb  reported  to  as  by  the  manage- 
Bent).— 'The  bureau  Umite  its  writings  to  canning  facteries 
•nlj-  againrt  bazanU  of  fljre  and  li^^tning,  and  wcit«e  line* 
oi  ^ISOJOVK  whidi  it  earjriea  net  without  rainaunaee,-  This 
liAit  ie'  ftrai  bgr  the  aMoraejr-inrfaet  -oik  ai^rovaL  of  the 
Adffitory  CooHBittech  a«d  h*  adviees  that  no  hnnrance  ii 
aeeeptod  thre«gli  hroliers  ,or  conunissioned  agents. 

The  managwuent -adviees  also  that  no  policies  are  issued 
to  suheeribers  who  have  not  signed  power  of  attoracj  agree- 
■Mat,  and  th«t  qew  subscEtbers  are  accepted  by  the  attor* 
my-im4m% .  mbjeci  -to  the  approval  of-  tiw  Adrisuy 
Oinuaittae,  aad  of  the  other  eubeeribers. 
■  ^No  rtshs  are  aeeeptcd  witJwiA  anrvsjr  and  approval  «f 
■expert  iatpecten  i»  the  empl*^  of  the  attorai^-in-fact. 

Tbe  liabilrty  of  -  each  rabasriber  under  anj  poHej  of 
-insurance  ieened  Is  that  |Hr<^rtionate  ebare  el  the  insur 
aace  granUKl  by  'sueh  policy  «•  the  toted  of  the  reeerve 
■fund  dtpoeit  of  eaeh  subeoiibar  beers  to  the  eoahined 
TCserve  fund  deporitt  of.all  safascribertt  Bacii  snbescU^r 
aasuBMB  a  ^wportion  of  each,  and  every  poll^  in  tew 
during  ihb  period  Ub  iMUfance  is  in  fercao  .Tb*  deposit 
reoeired  from  aubeexiiwia-  ie  credited  to  each  when  paid. 
When  a  policy  is  eanedUtd- there  ie  no  farther  oeatingeat 
liability. 

The  refunds  or  loseee  and  exposes  of  individual  enbeerib- 
ers  are  computed  monthly,  baeed  on  the  numb^  of  days  that 
the  polii7  has  bem  in  force,  and  the  amount  so  eompntad. 
less  such  snnifl  as  may  be  due  the  attorney  and  also  due  for 
loBsee  and  expenses,  is  credited  monthly  to  the  subscribers 


by  carrying  to  the  individual  account  of  each  subscriber 
such  pE4^M>rtion  as  the  total  reserve  fund  d«^ita  of  tha 
$arttcu)at  eubscriber  on  the  ftret  di^  «f.'  tkv  particular 
month  bears  to  the  total  reserve  fund  for  the  deposite  of  all 
BObecribers.  The  proportion  aforesaid  of  atl  loeses  and 
expenses  not  otherwise  provided  for  B)iall  be  paid  from  tho 
surplus  thi^  credite4  to  efich  subecribef.;  and  if  euch  aur- 
fiuM  in  jjMulBpieot,  tl^en  fr<om  ibe  eurplw  feai^Te  (a.  special 
dfmulative  fund).jQf  each  anbseriber;,  and  if  endi.surplaa 
reserve  is  insufBcient,  then  from  tha  reserve  fvod  deposit 
or  d<g>9eits  of  .^ach  au^criber.. 

The  refund  or  savings  are  disbursed  to  subecribere  on 
December  ^Ist  of  each  year.  No  policy  of  insurance  shall 
be  issued  by  wMcb  the  liability  of  a  subscribe  on  any  one 
risk  Bhall  exceed  five  times  tbe  amount  of  the.  reserve  fond 
depoait,  exo^t  whore  a  jitk  is  ao  divided  that  in  ordinary 
underwritKDg  it  would  sot  be  uadarstood  aa  aubjact  to  losa 
from  one  causa.  Ko  provision  haa  been  made  to  guarantee 
tha  auhscribera  against  aasessment,  but  the  managNpeat 
adviaee  that,  Cauaere  Exchange  SubBcribera  have  never  be^ 
aeeeesed.  The  rates  used  are  the  same  as  thoee  fixed  1^ 
beard  iwurance.  companijPS. 

The  adminisUation  expenses  are  limited  to  20%  of  tha 
total  expends,  and  .gnaraatea  fund  deposited  or  agreed  to 
be  debited  by  the,aub«crib«r>  Out  of  this  oommiasion  tha 
attorae;^  .paye  all  expfSnses  of  .  every  kind,  accept  the  pi^- 
roent  of  loseee,  expenses  incidental  to  the  adjustment  and 
eeiUemeot  of  hwoM'  (other  than  adjueters*.  feee  and  ex* 
peases) ooiuieeL  fees,  coete  aad  expenses  of  litigation,  taxae, 
legal  expenses  and  asseesments,  license  fees  and  eqisnies  of 
the  Advisory  Committee  and  expenses  incideotal  to  tha 
iaveatqacat  aad  cuatody  of  fund*  and  securities. 

Tbe  aanagemaat  adviaia  thi^  all  of  tha  .azpeoses  aat 
paid  hy  the  attoiraejMa-faot  hem  ba^  more  tha*  trfbat 
the  iotereet.wniiag*  m  demits,  ai\  of  which  is  ertditad 
to  subBcribers'  aeeawi^  " 

la  ndditiiot  to  th*  aapeaBe-Md  guaxaatee  fund  deposit, 
eaoh  .wafaecriber  upon  the  requeat  oi  the  attorney  depoeits 
with  the  attorney  the  awn  al  $10^  to  be  dsMgnated  "  reanrve 
fund."  Tha  aawHUt^fUw  reeerra  fund  depoutauyat  the 
-^ptJkm  eif  the  aabscrRNr  be  iaerfaead  to  aa  amount  in  oceas 
of  $16,  provided  th&totat  vesarvo  fund  dapoiit  of  the  anb- 
acriber  -docs  net  at-.any  time  ^xeaed  aa  average  of  42  for 
■ea«h  fnU  tiflOU  9t  iBBUrance.  carried  hy,  the  snfaecribsr. 
The  reserve  fund  deposits  are  maintuMd  at  $2  pw  thou- 
sand intact  at  all  times  and  are  held  for  distribution  for 
the  payment  of  loeses  if  required. 

A  Bubscribu-  nay  witlidraw  at  any  time  upon  five  di^s' 
notice  to  the  attorney  and  all  poUcies  Issued  to  tha  anb- 
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wtrVber  shall  then  r«Me  and  tnvinBte  wltNoilt  fartbto 
notice  on  the  part  of  the  Mtonicy,  vho  witUB  alxty  ikfu 
tbereafter  it  required  to  make  up  the  aecotmt  (tf  th* 
Miiber,  and  any  anmunt  found  to  be  due  the  lubflfrflwr  ia 
therenpon  reiomed  hf  the  Advisory  Oemnitt^.  '  * 

'The  Advisory  Conraittee  in  foltjunetioB  witii  Ih*  pmi- 
dent  of  the  attorney,  ex-officio,  hM  charge  of  all  moneyk 
and  Beeuritfe^  And  has  'full  discretion  in  regard  to  the 
foyestment  of  the  aeeeta  and  the  payment -of '  hnsei  asd 
adcpemrt. '  DfaharaHiienta  an  hy  check,  appivted  iht 
attorn^  and  tigtitd  by  at  least  two  awmhcrs  of  the  com- 
mittee, who  are  especially  designated  for  that  purpose' by 
a  majority  of  the  committee. 

The  operations  at  the  bureau  are  reported  quarterly  to 
all  subscribers  through  the  Advisory  Committee. 

The  anbacribers  are  licensed  in  tventy-nlne  States  and  .the 
Insurance  Commissioner  of  each  State  ia  authorized  to 
accept  aerrice  of  proceaa  binding  upon  all  of  the-ttAacrlbarfc 
The  attorney-in-fact  ia  also  avthorlBed  to  accept  aimllar 
^ioe. 

Lsasea  nre  adjusted  by  the  regular  adjusters  of  the 
bureau. 

AonsoKT  Committee. —  The  committee  is  made  up  of  the 
Allowing  aubacribera:  Geo.  O.  Bailey,  chairman.  New  York 


Gknners,  Inc.,  Roebaatet, -X.  7.;X3e«L  TXs.  Numsan,  treaauMT, 
Win.  Muioaen  *  Sona,  BaltiMote,  Md.;  Fnnfc  Van  Canp, 
Omip  Sea  Food  Co.;  San  -Pedra,  Oal..;  h.  A.  Saara. 
WanMBbnrg  tknniag  Co.,  W«rrenabnrg,  IH.;  W.'R.  Baadi, 
Mf.  K.  Soach  A  Ok, 'Grand  Rafada,!  Mich/f  Unaing  ft, 
Warner,  secretary,  Chicago,  IlL  ■ 

lyBUTMT.— Licenmd  in  Ala.,  Arlt.,  Oal.,  Ooto.,  Fla., 
Naho,  III.,  Ind.,  Ia,  Kan.,  Ky.,  Me.,  Md.,  Uich.,  Mhin., 
Miaa.,  Ma,  Neb.,  OMs.,  Ore.,  Tte.,  S.  O.,  Tem.^  TcK., 
Vtah,  Va.,  Waafa.  and  Wfa. 

InooHB,  1981,— Dapoafta  wrtttett,  groaa,  *l,e80>L7Jl; 
laaa  retnm  eEpenae'  'and  gUaraatto  fuad  dcpoaita,  |BS3t- 
180.31;  net,  »827,236.80;  interest,  etc.,  $46,465.93;  re- 
serve  fund,  $30,615;  surplus  reserre,  $55,370.39;  total  cash 
income,  $059,588.12. 

.DlsftmwicEin'n,'19ai.^I'#saea  paid,  gross,  $360,882.69; 
leaa  salvage,  $7,295.20;  net loaaaa,  1^43.687.49;  paidtoattor- 
sey-fn-faet  for  kdminlatration  eipense,  $170>724.12i  Ad< 
risory  Committee  expoiae,  $I«496.08;  legal  •rpenaa,  $6.- 
■957,09;  taxes.'licensea  and  fees,  $10,165.82;  other  ezpoiaea. 
$38,600.23;  reserve  fund,  $44,019;  unused  expense  and 
^arantee  fund  returned  to  subscribers,  $290,374.07;  iota] 
cash  disbursnnenta,  $917^649.80. 


CASUALTY  ASSOCIATION  OF  AMERICA, 
Krec£«  Bldg.,  Detroit,  Hich. 


Cash  Assets,  Dbceubu  31,  1921. 


Braids  and  stocks  owned   $14,225  00 

Interest  due  and  accrue^l  tlierecm   310  0.t 

Loantt  on  collateral  security   lOO  00 

Cash  in  bankf*  and  office   15,458  41 

Premiums  or  dcpoftits  outstanding  not  over 

three  months  due   ,  13,001  71 

BilU  receivable,  taken  for  deposite   459  50 

Accrued  intereat  on  certjfloate  of  deposit ...  ,69  4kl 


TOTAL  CASH  ASSETS   $44,224  53 


General  Review. 

Bisloiy. — This  is  a  reciprocal  association  which  was 
organized  and  b^an  business  in  June  21,  1021. 

Uanayemtni. — The  attorney-in-fact  is  the  Michigan 
Casualty  Corporstion,  incorporated  under  the  laws  of  the 
State  of  Michigan,  in  June,  1921,  with  a  $50,000  capital 
stock,  $35,000  of  which  has  been  paid  in.  The  officers  are: 
President  and  general  manager,  lawrenoe  M.  Goodman; 
eeercUiry,  Theo.  F.  Henry;  treasurer,  Paul  HinckJey; 
directors,  the  same,  including  Arthur  Goulson  and  Waldo 
Sloman.  All  of  the  olBoera  have  had  insurance  experienoa 
in  both  agency  branch  and  company  management  for 
periods  varying  from  four  to  eleven  years. 

Plan  of  Operation  (as  reported  to  us  the  manage- 
ment).— The  association  writes  automobile  insurance,  bar- 
ing in  addition  to  the  standard  policies  a  fire  >and  theft 
policy  which  excludes  theft  of  tires  and  motor  jnetera  at  a 
reduced  rate,  and  having  also  a  new  collisi<m  form  in 
addition  to  the  regular  coUiuon,  which  excludes  loss  or 
damage  to  fenders  and  running  boards.  The  rates  used 
vary  from  121/2%  to  25%  below  conference.  Subscribers 
are  admitted  upon  the  recommendation  of  the  attorney-in- 


LiABiLiTiEB,  December  31,  1921. 


IjosAC't  in  process  of  adjustment   $2,462  08 

l^nearned  premium  deposiU   14,526  69 

Due  attorney-in-fact  fer  adwiniatration  ex- 

penae   ^S  SXl 

1921  taxea       ■    OT8  IS 


TOTAL  LIABIUTIS8    t20,l»B  2» 

NET  CASH  SUBIPLUS   .    24,082  24 


TOTAL    $44^24.53 


fact  and  advisory  conmiittee.  The  exchange  has  not  operated 
long  enough  to  have  established  records.  An  unusual  pro- 
vision wilt  be  noted  below  providing  thiai  if  the  aurptua 
of  the  exchange,  be  reduced  to  $15,000,  over  and  above  all 
liabilitiec^  the  exchange  ahall  eeaae  doing  business  and 
liquidate.  In  view  of  this  provision  no  contingent  liability 
is  provided.  No  assessment  liability  is  providct!,  as  the 
power  of  attorney  contains  an  agrct^mcut  that  if  the  net 
surplus  of  $25,000  with  which  the  company  started  should 
at  any  time  be  reduced  to  $15,000  over  and  above  'all  lia- 
bilities, the  exchange  ahall  cease  doing  bnrinesa  and  liquid 
date.  Premium  depoaita  are  credited  to  the  individual 
subacriber.  Savinga  are  distributed  to  the  aubacribera 
immediately,  one-half  being  retained  as  a  surplus,  provided, 
however,  that  any  car  which  shows  a  loss  ratio  of  twice 
the  annual  premium,  shall  not  share  in  the  dividends. 

Beinanrance  is  carried  aa  follows:  Fire,  $50,000  in  ra* 
cesa  of  $5,000  both  aa  to  known  and  unknown  hazards. 

TIte  compensation  of  the  attorney-in-fact  is  limited  to 
25%  of  the  earned  premiums,  out  of  ,which  it  pays  all  ex- 
penses with  the  exception  of  claims,  reinsurance  and  those 
of  the  advisory  committee.    The  funds  of  the  assocution 
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CAaUALTY  ASSOCOATIOfr  OF  AUEKiOA— CtmtMueci. 


M.n  in  tin  ouatedy  of  tho  NaUoiml  Itenk  <tf  Oonmieroe,  sub- 
jaofe  to  eountarsignatun  of  the  ^im  «ttoriHy,  a  member 
•f  the  advisory  connalttee,  or  a  m«ari>er  of  tiie  attoroej- 
intact.  Servtoe  of  juooeai  may  be  wade  jxpoa  the  Ineur- 
ittoa  Om— liwionw  of  Midiigan.  Jjomm  are  adjuvtad  .fay 
aaterled  re^vaentatiTea  irf'  tfat  eaehaage. 

rerrMoty. — Tbe  esdbanga  ia  opermting  in  Midugak  mIj. 

Avowry  Comwittw^ — ^B.,  J.  Woodiaon,  ohairman  B.  J. 
Woodiaon  Co.;  C.  E.  BlaesBtr,  Joseph  N.  Smith  Co.;  Chaa. 
B.  Bobn,  Chas.  B.  Bohn  Fouadiy  Co.;  Cbriatian  W. 
Baaiidt,  arddtaet;  Fred  Gk  Christian,  Acme  Foundry  Co.; 
WiMian  Chriatiaa,  Motors  Mstal  mg.  Ok;  Robert  K. 


DaTia,  Detroit  i  Reduction  Co.;  Lamwoe  M.  Ooodvan, 
Manufaoturera  Ina.  Ags&gr;  Louia  S.  Smith,  Grinrald 
Motor  and  Body  Co. 

Ineomo,  1921.— Premium  dq>osits  vrittaat:  Orosi,  $i7,- 
47S.3S;  less  istum  pfcmium  daposita,  «8,?30.Slj  $18^ 
JSJMi  intorsst,  stc,  «44.ft7t  gwrantee  food,  |25,oe0; 
total  sash  iDcome,  463,782.71. 

DUburmment^  ilfst  loaseik  ^^46;  ^d  to 

•lomciy-iD-fact  for  adminiatsation  expense,  90,681.141;  ad- 
visory ocausattes  expens^  $&M.00f  lagaJi  ai^ease^  $^6.00} 
adjustment  acpenses^  ite,fi81.29;  toM  oaib  .disbHnsMaat^ 
«1S^76. 


GLEANERS  GENERAL  IKDKUNITY  EXCHANGE, 
FuUerton  iBldg.,  St  Looii,  Mo^ 


Cash  Assecs,  Dbckubkb  31, 1921. 

Bonds  and  stocks  owned   $40,925 

Intereat  doe  and  accrued  thereon   326  70 

Cash  in  banks  and  of&ce.   19,176  18 

Preminns  or  deposits  outstanding  not  over 

three  months  due   32,246  24 

Pronium  notes   778  31 

Interest  seemed    4  89 


TOTAL  GASH  ASSETS. 


$93,457  37 


LiABiLiTiKS,  December  31,  1921. 

Reserve  for  unapid  loasea   $14,718  44 

tTnearoed  premium  deposits   47,16S  36 

Due  attorney-in-fact  for  administration  ax- 
pease   8,153  32 

Federal  taxes      275  97 

Premiums  paid  in  advance   178  83 


TOTAI.  LIABILITIES 
NET  CASH  SURPLUS  


TOTAL 


$70,491  92 

22,965  45 

$93,457  87 


OlNBUL  BiTItW. 

Siatory. — This  reolproeal  exehangs  was  organized  in  St 
Louis,  B£o.,  on  December  1,  1919,  and  commenced  business 
tba  same  date.   The  attorney-in-fact  is  John  L.  Coriey. 

Managemmt  and  Seputaiton. — The  losses  and  expense 
to  date  have  been  very  modenrte,  but  tiie  savings  to  sub- 
«erU»en  have  bem  very  small. 

Ptan  of  Operation. —  (aa  reported  to  us  by  the  manage- 
ment.) The  exchange  confines  its  business  to  cleaners  and 
dyers,  and  issues  policies  of  insnrance  for  flre,  theft,  prop- 
erty damage,  collision  and  liability  coverage  on  automo- 
biles, and  burglary  and  theft  against  the  insured  basiness 
or  personal  losses.'  The  amount  of  coverage  is  limited  to 
$10,000  on  an*  lines.  The  exchange  has  no  reinsurance 
ag^st  efttas^vphe  or  the  assessment  of  members,  the  as- 
sessment liability  of  dtembers  b^ng  one  additional  premium. 

..Each  subscriber  at  the  exchange  has  a  separate  account 
on  its  books,  and  at  the  end  o^  the  policy  period  one-half 
of  the  savings  will  be  returned  to  the  subscriber,  the  other 
half  placed  to  his  credit  in  the  reserve  fund  unit!  the 
reserve  fund  is  equivalent  to  one  aiinual  premium;  after- 


wards the  fall  amount  of  savings  will  be  returned.  Tba 
buainess  is  written  at  manual  rates. 

The  eompensation  of  the  attorney-in-fact  is  25%  of  all 
mon^  reesiTed  for  credit  to  the  subscriber's  account  at 
the  exchange,  and  covers  all  expenses  except  license  fees, 
taxes,  legal  and  advisory  committee  expenses,  and  expenses 
incident  to  the  adjnstmeot  of  losses.  The  attorney-in-fact 
is  bonded  and  the  assets  of  the  exchange  are  in  the  Tande- 
venter  Trust  Company  of  St.  Louis,  Ho. 

Subscribers  may  withdraw  from  the  exchange  upon  tan 
days'  written  notice,  and  tha  unused  pnrtion  of  the  prsmiuxa 
after  setting  aside  propv  reserves  for  the  subscriber's  pro 
rata  portion  of  all  losses  and  claims  that  may  be  outstand- 
ing shall  be  returned  to  him. 

Service  of  legal  process  may  be  made  upon  the  attorney- 
in-fact  or  the  State  Insurance  Conuniinioner. 

Territory, — ^Licensed  in  Missouri  only. 

Advisory  Board. — W.  H.  Morgens,  Morgens  Bros.,  St 
Louis,  Mo.;  W.  H.  Brace,  Brace-McGuire  Co.,  Buffalo, 
N.  Y.;  F.  A.  Weller,  WeHor-Krouse  Co.,  Sharon,  Pa.;  P. 
J.  Hegy,  Hegy's,  Inc.,  Holyoke,  Mass.;  A.  Imlay  Imlay 
CIg.  Co.,  Detroit,  Mieh. 
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CONSOLIDATED  UNDERWRITERS, 
Fidelity  Trust  Bldg.,  Kansas  City,  Ho. 


Cash  Acwbts,  Vtcuam  31,  19S1. 


Bonds  owned    *28»,880  00 

Cuh  in  banka  and  office   1^^03  58 

Premiums  or  deposits  ontstsnding  not  orer 

three  moDths  due    488,398  08 

Other  cash  asseta   3^79  2S 


TOTAL  CASH  ASSETS   $2,107,160  91 


GeREKAL  R£\'IKW. 

Bistort/. — On  Msy  1,  1917,  the  Automobile  Indemnity 
.  Exchange,  the  Coal  Operators  Exchange,  the  iLusnbermen's 
Indemnity  Exchange  and  the  Commercial  Underwriters 
lAMVctj  Excfaaoge^  all  under  the  DMnagement  of  T.  H. 
Hsatin  A  Companj,  were  merged  under  the  title  C<Hiaoll- 
dated  Underwriters. 

The  Automobile  Indemnity  Exchai^e  began  business  June 
1,  1909,  and  wrote  insurance  covering  automobiles  against 
fire,  liability,  property  danuge,  theft  and  collision. 

The  Coal  Operators  Exchange  coiroenced  business  De- 
cember 1,  1912,  and  was  formed  for  the  purpose  of  writii^ 
UabUify  and  workmen's  ounpoisation  insurance  for  its 
members,  all  coal  mine  (^lerators. 

The  Lumbermen's  Indemni^  Exchange  oommenced  ^ust* 
ness  in  May,  1907,  writing  liaUIity  and  workmen's  com- 
pensation insurance  upon  lumber  manufacturing  risks. 

The  Commercial  Underwriters  Liability  Exchange  com- 
menced business  August  1,  1016,  and  wrote  insurance  on 
classifications  not  written  by  the  other  exchdinges  wbicb 
formed  this  consolidation. 

Uatuigrment  and  Reputation.— the  attorneys  and  man- 
agers are  T.  H.  Mastin  ft  Company,  wlto  are  in  excellent 
repute,  and  who  maintain  oflftces  in  A8he\Tlle,  N.  C;  Beau- 
?nont,  Texas;  Chicago,  111. ;  Indianapolis,  Ind. ;  Kansas 
aty,  Mo.;  Louisville,  Ky.;  Memphis,  Tenn.;  Miami,  Okla.; 
Minneapolis,  ACinn. ;  9t  Louis,  Mo. ;  Tulsa,  Oklu. ;  Wilming- 
ton, C;  Pittsburg,  Kan.;  Ifobile,  Ala.;  Ft.  Worth, 
Texas.  In  1010  T.  B.  Mustin  k  Company  purchased  all 
of  the  stock  of  H.  J.  Straight  Company,  attorney's  and 
managers  for  the  Underwriters  Exchange  and  the  Inter- 
Insurers  Exchange  of  Chicago,  HI. 

The  firm  of  T.  H.  Mastin  ft  Company  is  composed  of  T.  H. 
Mastin,  W.  M.  Prennon,  F.  W.  Schafer,  Henry  Burr,  Thomas 
Ijonergan  and  H.  E.  Minty.  Mastin,  Drennon  and  Schafer 
for  many  years  conducted  the  general  agency  for  the  ^tna 
Life  Insurance  Company,  accident  and  casualty  department, 
covering  the  west  half  of  Missouri,  all  of  Kansas,  Arkansas 
and  Louisiana,  and  the  east  half  of  Texais.  Henry  Burr 
was  for  nrany  years  with  the  JEtm  Life  Insurance  Com- 
pany and  was  manager  of  its  claim  department  in  Kansas 
City  for  several  years.  Thcnnas  Lonergan  has  been  in  the 
casual^  insurance  business  since  1900,  for  a  number  of 
years  as  fidd  nuin  in  the  State  of  Illinois  tor  the  ^toa  life 
insurance  Company  and  for  the  London  Guarantee  and 
Accident  Company  In  their  casualty  departments.  H.  E. 
Minty  Wis  for  thirteen  years  special  ageiit  of  the  Hanorer 
Fire  Insurance  Company  and  the  Queen  Insurance  Com- 
pany; also  for  six  years  manager  of  the  Groves  Brotfaen 
Insurance  Agency  of  Kansas  City,  Mo.  , 

The  exchange  writes  a  large  volume  of  business.   In  1621 


LlAOIUTIBS,  Deceubeb  31,  1921. 


Net  unpaid  losses    $734,840  20 

Unaanied  premium  deposits   302,154  50 

Due  attorney-in-fact  for  administration  ex- 
pense   88,680  75 


TOTAL  LIABILITIES    $1,125,687  60 

im*  CASH  SUBfX.US    981,473  31 


TOTAL   $2,107,160  91 


the  premium  writings  were  $2,921,739.10.  The  exchange 
enjoys  an  excellent  reputation  as  regards  treatmwt  of 
its  subscribers  and  claimants,  and  is  returning '  substantial 
amonnts  as  savings  to  subscribers. 

The  exchanges,  merger  of  which  formed  this  exchange, 
were  in  operation  for  a  number  of  years,  and  were  very 
suocessfuL  Thqr  were  operated  by  fV.  K.  Hastin  ft  Com- 
pany from  1907  until  merged  into  this  exchange. 

A  joint  examination  of  this  association  as  of  June  30, 
1919,  WHS  made  by  the  Insurance  Commissioners  of  Mis- 
souri and  Indiana,  and  their  report  is  dated  August  25, 
1919. 

As  some  of  the  operations  of  this  exchange  appear  to  be 
unique,  we  quote  a  oonriderable  portion  from  thfs  report 
as  foUows: 

''In  this  dlrirfon  the  exchange  writes  maximum  limits  of 
coverage;  On  employers*  liability,  $10,000  for  any  one  per- 
son injured  or  killed,  $20,000  for  any  one  accident  causing 
the  injury  or  death  of  several  persons;  on  workmen's  col- 
lective, 26  weeks'  half  wages  not  exceeding  $750  for  any 
one  person  injured  or  killed,  and  $10,000  upon  any  one 
acident  ctaxtAng  injury  or  death  of  several  persons.  An 
excess  limits  department  carries  contracts  wherein,  for  addi- 
tional consideration,  the  maximum  limits  for  liability  cover- 
age may  be  increased  by  $25,000  both  aa  to  one  injury  or 
several  injuries  or  deaths  resulting  from  one  accident.  The 
excess  limit  business  is  segregated  and  carried  separately  as 
to  experience.  The  business  of  the  compensation,  coUeetive 
and  liability  division  is  written  cia  the  following  bans:  On 
receipt  of  his  contract  the  subscriber  deposits  for  his  credit 
with  the  attorneys  at  Consolidated  Underwriters  a  sum 
equivalent  to  one-third  of  the  estimated  annual  premium  on 
the  risk.  He  agrees  to  keep  this  sum  at  all  times  intact  as 
guarantee  for  the  fulfillment  of  the  terms  of  his  contract, 
and  this  initial  deposit  is  in  do  sense  a  stipulated  payment 
to  other  subscribers  for  tiie  contract.  On  or  before  the 
20th  of  each  nionth  the  subscriber  flies  with  the  exchange  a 
written  report  of  his  payrtdl  covered  for  the'  preceding 
calendar  nionth,  and  on  these  payrolls  so  filed  the  risk  is  re- 
rated  anil  the  subscriber  billed  for  the  pro  Tiita  portion  of 
his  losses  and  expenses  incurred  during  the  calendar  month 
under  consideration.  Therefore,  it  is  apparent  that  there 
is  lin'nnearned  premium  in  so  far  as  these  lines  of  business 
are  concerned. 

"  The  power  of  attorney  and  subscribers'  agreement  as  to 
liability,  n^lective  and  compensation  lines  provides  that  the 
'  attorneys  shall  pay  out  of  our  funds  our  proportion  of  the 
cost  of  exchanging  indemnity,  including  any  aiid  all  c^ms 
or  dttnande  adjusted,  contested,  compromised  or  reduced  to 
judgment*;  and  in  eOnsidiration  for  their  services  they  shall 
'  tteduet  for  themselTes  ten  per  oent.  of  the  basic  rate.' 
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"  Liabilify  «Dd  oompensation  bunness  is  rated  on  a  baeis 
peculiar  to  this  exchange  and  its  own  undeniTitiB^iiietbods. 
llie  initial  d^Mtits  as  above  stated  are  based  on  tariff 
jbasic  ratea  This  is  simply  a  standardization  4gure  and  ia 
held  merely  as  an  added  safeguard  for  the  Bul»criberq. 

"The  charges  billed  to  subscribers  subsequent  to  each 
month's  experience  and  based  thereon  are  an  approximaticm 
ol  actual  cost  of  canning  the  business,  and  are  derived  from 
tiiree  dements,  (1)  actual  oo^t  ybu  estimated,  present 
▼atuea  of  losses  incurred  but  not  settled,  (2)  claim  eypensc, 
and  (3)  the  accumulated  experience  of  the  exchange  since 
orgjanimtioo. 

"The  method  is  substantially  this:  From  the  payroll 
and  accident  data  accumulated  on  any  one  risk  for  a  given 
month  a  class  rate  for  that  risk  for  that  mmth  is  deter- 
mined. ,  Tite  payroll  of  each  member  is  then  multiplied  1^ 
his  class  rate  and  the  several  products  are  summed.  TMn 
summation  is  called  the  gro»s  underwriting  amount.  Tbit 
gross  underwriting  amount  consists  of  the  'actual  claim  pay- 
ment made,  plus  the  individual  estimates  as  to  what  daima 
incurred  but  not  yet  closed  will  ultimately  cost.  Then  the 
total  numbier  of  repOTts  of  each  class  is  multiplied  by  the 
average  cost  per  case  as  determined  by  the  exchange's  past 
experience,  and  to  tMs  amiount  is  added  the  claim  expense 
for  the  month.  The  latter  figure  is  compared  with  the  gross 
mderwriting  amount,  and  if  it  ia  greater  the  difference  is 
pro  rated  to  all  subscribers  .is  an  additive  differential  to 
each  individuaj  class  rate;  if  it  be  less  than  the  gross  under- 
writii^f  amount  tht  difference  is  similarly  pro  rated  as  a 
■ubtractive  differential  on  the  individual  clas^  rate. 

"The  maximum  and  minimum  limits  as  to  which  sub- 
scribers benefit  or  are  penalized  by  this  system  fire  60% 
over  and  under  base  rates,  respectively.  In  other  words,  the 
lowest  possible  charge  is  60%  below  manitul  and  the  highest 
60%  above  manual.  This  is  based  on  the  assumed  theory 
that  the  mabual  rate  represents  a  fair  average  standard  in 
tiie  long  run,  and  that  the  catastrophe  hasard  running  be- 
yopd  80%  over  manual  in  any  individual  case  will  be  offset 
by  the  savings  in  the  group  resulting  from  the  risks  where 
the  class  rate  runs  60%  below  manual  and  the  60%  mini- 
mum  rate  is  collected.  As  a  matter  pf  fact,  the  over  maxi- 
u>um  and  under  minimum  differences  are  pro  rated  to  all 
.subscribers  in  their  costs.  In  compensation  stAtes  the  cost 
of  fatal  and  specific  injury  ca^  is  taken  out  of  the 
average  and  their  exact  schedule  value  is  reserved. 

"Automobile  Diviaion. — Tiie  automobile  busiaesei  as  pre- 
viously stated,  is  vritten  and  handled  according  to  a 
totally  different  systetm  from  that  applied  to  other,  tines. 
,  In  other  words,  it  is  written  on  the  basis  of  annual  pre- 
mium deposits  paid  in  advance  ,  and  subject  to  loss  and 
,  unused  premium  appprtionment  at  annual  periods.  The 
jwwer  of  att<Hiu(y  executed  and  made-  a  paxt  of  each  sub- 
scriber's agreement  for  the,  exchange  of  aut<Hiiobile  indem- 
nity, provides  that  *  the  attorneys  shall  pay  out  of  my  funds 
my  proportion  of  the  cost  of  any  and  all  claims  or  demands, 
as  adjusted,  contested,  compromised,  .or  reduced  to  judg- 
ment. The  attorneys  shall  defray  all  the  expenses  of  ex- 
changing indemnity,  except  those  mentioned  abovfv  in  con- 
sideration for  which,  and  for  their  services,  thcgr  shall  retain 
for  themselves  itt  aM  moneys  received  or  due  a^  a  re- 
Bult  of  this  agreement.'  Autcuoobile  oorerage  is  exchanged 
up  to  a  n>aximum' limit  of  CIQJ)00  lor  injury  or  death  to 
one  person  resulting  from  any  one  accident }  $20,000  for 
injuries  or  death  to  several  persons  from  aj>J  one  accident 
on  the  liability  clause;  $1,000  for  property  damage  and 
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the  valued  extent  of  loss  under  collision,  fire,  and  theft 
clanses. 

"  The  employers*  liability  and  compensatiwi  losses  and 
^savings  are  apportioned  monthly,  and  the  subscribers  are 
billed  net,  as  all  savings  are  reflected  iil  the  rates  charged, 
which  vary  from  month  to  month.  Savings  to  automobiic 
subscribers  are  apportioned  annually  and  are  distributed 
pro  rata  in  cash  at  the  annual  termination  of  contracts  ia 
force. 

"  Modem  methods  prevsil  throughout  tiie  booking  sys- 
tem of  the  exchange.   Individual  ledger  accounts  are  kept 

with  all  subscribers. 

"  The  exchange's  settlements  are  prompt  and  fair,  no 
disposition  to  quibble  or  take  advantage  of  technicalities 
beii^  evident;  on  the  other  hand,  the  claims  department 
appears  to  bear  in  mind  the  fact  that  it  is  expending  sub- 
scribers* funds  and  makes  every  effort  to  riiminato  c^ims* 
of  a  suspicious  nature  at  the  lowest  possible  cost." 

In  conclusion  the  examiners  stated: 

"  It  appears  that  the  Consolidated  Underwriters,  by  their 
attorneys,  T.  H.  Mastin  k  Company,  are  conforming  to 
all  the  provisions  relating  to  inter-insurance  and  reciprocal 
exchanges  as  laid  down  in  the' insurance  lairs  of  Missonxi 
and  Indiana* 

"  ^e  attorn^  are  experienced  underwrfters,  thoroughly 
conversant  with  all  phases  ot  the  business  the;  are  hand- 
ling." .     ,   /   .  / 

Plan  of  Operation  (as  reported  to  us 'by  the  manage- 
ment).— While  the  affairs  of  the  exchange  are  conducted 
under  the  name  of  "  Consolidated  Underwritors,"  a  separa- 
tion is  made  of  the  autnnobile  businejBs.  Hiere  are,  there- 
fore,  two  departments,  one  including  subscribers  who 
exchan^  contracts  of  indemnity  covering  workmen's  com- 
pensation, workmen's  collective,  and  all  kinds  of  liability 
(except  automobile)  rirfts,  and  the  other,  all  subscribers 
who  exchange  contracts  of  indemnity  covering  all  kinds 
of  automobile  insurance. 

In  the  fire  department  of  the. exchange  selected  automo- 
bile owners  and  dealers  are  written. 

The  exchange  writes  maximum  lunits  of  coverage  (aa 
above  quoted  from  the'  report  of  the  examination  of  the 
exchange)  as  follows:  On  employers'  liability,  $10,000  for 
any  one  person  injured  or  killed,  $20,000  for  any  one 
accident  causing  the  injury  or  death  of  several  persons; 
on  workmen's  collective,  26  weeks'  half  wages  not  exceed- 
ing $750  for  any  one  person  Injured  or  killed,  and  $10,000 
upon  any  qne  accident  causing  injury  or  death  of  several 
persons.  Another  department  of  the  exchange,  known 
as  the  excess  limits  department,  carries  contracts  wherdn, 
for  additional  consideration,  the  nuiximum  limits  for  lia- 
bility coverage  may  be  increased  by  $25,000  both  as  to  one 
injury '  or  several  injuries  or  deaths  resulting  from  one 
accident.  The  excess  limit  bufdness  is  segregated  and 
carried  separately  as  to  experioice. 

Still  another  department  of  the  exchange  carries  con- 
tracts wheivin  the  maximum  limits  for  HabiUfy  coverage 
may  be  increased  by  $65,000  as  to  several  injurieft  or  deaths 
resulfing  from  one  accident.  Experience  on  this  class  of 
business  is  segregated  and  carried  separately. 

All  subscribers  are  subject  io  assessment  li-mited  to  one 
addiUonal  annual  premium  on  amy  one  risk.  Subscribers 
are  not  guaranteed 'Against  assessmeni. 

Subscribers  may  withdraw  at  the  end  of  ai^  month  bj 
jiving  *10  days'  itotice  in  writing. 

Members  are  admitted  upon  the  recommendaticm  of  the 
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ftttoraeys-iti-fact.  Annual  statements  are  made  to  all  sub- 
scribers.   Further  details  are  farmshed  npon  request. 

l^e  exoh&B^e  write*  its  business  at  ntes  based  upon  its 
own  experience. '  ' 

The  remuneration  of  the  attomey-in-faet  Is  25%  on  the 
aatomobile  busmeas,  out  of  wbleb  all  expenses  are  paid; 
and  10%  on  HabUitj  and  woricmenV  compensjtton  business, 
out  of  which  alt  expenses  are  not  paid,  a<itmini»tration, 
claim  and  other  expenses  being  an  additional  charge  upon 
premiums  ruuliing  7%  to  8%,  making  the  total  charge 
upon  premiums  17%  to  18%. 

In  the  St.  Louis  territory  In  which  the  exchange  writes 
about  2%  of  its  buriness,  the  remuneration  of  tb«  attorney- 
in-fact  l9  20%  on  liability  AUd  workmen's  oampenaation 
business  instead  of  10%,  so  that  the  total  charge  upon  pre- 
miums in  this  territory  will  be  from  27^  to  28%. 

The  exchange  issues  also  an  ex(^e98  littiits  policy  on  which 
the  eompensitlon  to  the  attorney-in-fact  is  5  cents  p^r  $100 
of  wages.  The  Mils  rendered  are  for  such  compensation 
plus  each  subscribo-'s  proportion  of  any  excess  losses  which 
may  have  occurred.  '       ,  , 

In  the  St.  Louis  territory  the  compensation  of  the  attor- 
ney-in-fact on  excess  limits  policies  is  10  cents  per  $100  of 
wages.  ,  ' 

The  s.ivin^  to  members  in  the  Ualbiillty  and  workmen's 
compensation  branches  are  proportioned  monthly,  and  in 
the  automobile  bran<^  annually. 

We  are  informed  ^  the  management 'thai  tbe  savings 
run  about  30%  in  the  aiitomcMTe  lines  dad'; 
the  compensation  and  tiabil^y.liqes. 


30^  to  35%  in 


The  assets  are  in  the  custody  of  the  advisory  oommittee 
and  the  attomeys-in-faet. 

Members  of  the  attorneys-in-fact  are  bonded  in  tiie  sum 
of  $20,000. 

Service  of  process  may  be  made  upon  Uie  attorneys-in- 
fact  or  upon  the  Insurance  Commissioner  in  the  States  In 
whid)  the  exchange  ia  licensed  to  operate. 

No  business  is  accepted  through  brokers. 

Territory. — ^The  exchange  is  licensed  in  Ala.,  Ark.,  Fla,, 
Itl..  Ind.,  Ia.,  Kan,,  Ky.,  La..  Minn.,  Miss.,  Ho.,  Nd»r., 
N.  C,  Okla.,  Pa.,  S.  C,  Tenn.,  Tex.  and  Va. 

Advisory  Committee. — W.  A.  Pickering,  vice-president 
W.  R.  Pidcering  Lumber  Co.;  H.  A.  Walker,  Inauranca 
Gomtnission  Armour  &  Co.;  G.  F.  tLofce,  secretary  J.  J. 
Newman  Lumber  Co. ;  Oeorge  R.  Hicks,  secretary  Bowman- 
Hicks  'Luiitber  Co.;  Charles  S.  KMth,  president  Central 
CoaJ  Sl  Coke  Co.,  and  J.  R.  Crowe,  president  Crowe  Co«l 
t  Mining  Co.;  I.  H.  7etty,  president  Savannah  lUTer  Lum- 
ber Co.;  E.  R.  Perryv  vice-president  Cosden  ft  Co.;  R.  L. 
Jurd«i,  president  Penrod-Jurden'  Co. 

/noome,  1021.— Net  premloms  written,  $2,921,739.10;  ia^ 
tereet,  etc.,  $8-^,641.81;  cash  deposHa,  $210,920.28;  total 
cash  income,  $3,195,900.78. 

Diatursements,  1921.— Net  losses,  $2,398,960.89;  paid  to 
Dttorney-ih-fact  for  administration  expense,  $699,848.25; 
If>ga.I  expense,  $39,466.67;  taxes,  licenses  and  fees,  $66,- 
889.30;  returned  to  subscribers:  surplus  savings,  $118,- 
790.77;  cash  deposits,  $271,256.14;  Interest,  $I3,8Z4.03t 
total  cash  disbursements,  $3,607,041.13. 


Cash  Assists,  XMcceWbto  31,  1921 
UTortgage  IobUh  oh  real  e^bte.'. 
Interest' diie  and  aeenied  thereon. 
Bonds  and  sto^  owiled. ..'i".. . 

Cash  in  banks  and  office. :.'  

Premtunttr  or  di^brits  outstaudhig  not' Over  ' 

three  months  'du«.  

Interest  accrued  on  bank  -dei>08its. .  .v  

finis  receivable  . . ...   '.  '. . . 

C^sh  bond-     


GOKtiN^TAIi  AtrXO  INStTRAJSrCE  ASSOCUTION,  . 
Springfield^  IlL     .  - 

•   LtJjsiLI9IE3,  DBCEUBER  81,  1021. 

''  $7,000  00     Losses  in  process  of  adjustment  

'     S5  00     UnearAed'  ftemitEte  deposits. .-  

'  46,600  09     I>u<  Mtdniey^itf-fut  for  adAiinlstratlOE  ex- 

'  ■  69,929  15  pensB       

'              Commissiott  on  premiums  in  course  of  collec- 
tion .-  


160,770  22 
SSI  16 

3,517  78 


•1,414  14 
85,251  69 

4S,28I  66 


TOTAL  LIABILITIES  ..;   $227,657  70 


179  00     NET  CASH  SUBPLITS. 


56,604  61 


TOTAL  CASH  ASSETS   $284,202  81 


TOTAL 


$£84^262  81 


History. — This  in  a  reciprocal  asBociation  which  received 
ifai  license  from  the  Insurance  IVepartthent' 6f  Illinois  and 
began  business  at  Barry,  tlHnolS;  Apill  21,  1917.  At  the 
time  of  commencing  bustneis  the  attomey-in-fict  was 
Loraine  C.  Strtibinger.  On  January  2i;  1918,  G,  C.  Hock- 
wood  was  appointed  attorney-in-fact  and  the  office  of  the 
association  was  removed  to  Sprinfldd,  HI.  On  February 
1,  1922,  the  Continents  Uiidemiters  was  made  the  at- 
torney-in-fact. 

Early  in  1922  thia'kssociatlon  took  over  the  assets  and 
assumed  the  liaMllties  of  the'  following  inter-ilisnranee' 
•zdtmnges: 

Ia  Saile  Auto  iBSuranee  Aiaoeiatioa,  Ottowa,  HI. ;  Creaeant 
Auto  PftiteetiTe  Aasoclalnlon,  Mattooo,  HI.;  Boekford  Bfotor 
Insurance  En^ange,'  Boekford,  m.;  State  Auto  Inaor- 
ftnce  Association,  Beardstown,  111.;  Bankers  Aulo  Insur- 
ance Associatiott,  Chicago,  HL'   The'  maoag^nent  advises 


us  that  the  power  of  attorney  agreements  of  these  exchanges 
Was  very  similar  to  their  own,  and  that  the  ri^  of  these 
exchanges  assumed  are  being  carried  to  expiration  under 
their  original  agreonents,  and  transferred  to  the  Con* 
tinental  Auto  iBsuranee  Association,  trader  a  neir  power 
of  attorney  agreement  at  expiratiim  of  the  preaoit  polioiea. 

SfoM^ement  and  Bepvtofioii^The  aasodation  is  under 
tbg  managenent  of  fhe  Contin«itaI  Undawriters  Company, 
as  attorney-in-fact.  The  Continental  tl^nderwriten  is  an 
Illinois  Corporation  with  $150,000,  capital  stock,  fully 
paid.  O.  C.  vEtockwood  is  its  president,  and  he  has  had  about 
fifteen  years  insurance  experience,  having  been  fonnerly  otae 
of  the  organizers,  and  Sttate  manager  of  the  Clover  Leaf 
Casual^  Company  of  JaAsonviUe.  Later  kc^  nKh  H.  B. 
Hill,  president  of  the  Advisory  Board,  organised  the  Con- 
mereial  Health  and  Accident  Company,  and  wn  elected 
secretary  and  treasurer  of  same.  He  was  also  vice-preaideat 
of  the  Mutual  Life  Insurance  Company  of  HUnoia.'  He 
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xetirad  u  an  officn  in  the  two  eompanies  jaat  mentioned 
in  Jannaiy,  1922,  to  derote  his  time  to  aatomobile  in- 
mranee. 

J.  A.  Feffer  is  vice-preBident  and  H.  G.  Bockwood  secre- 
tary-treaeuieT  of  the  attornej-in-fact  corporation.  They 
each  hhva  had  about  fifteen  years  experience  in  the  insurance 
buainesa.  Mr.  Feffer  was  employed  in  the  claim  department 
of  the  Employers  Indemnity  Corporation,  of  Kanaai  City, 
Mo.,  and  Mr.  H.  G.  Rockwood  was  one  of  the  organixers, 
and  later  6tate  manager  and  a  director  of  the  CloTer  Leaf 
Casualty  Company,  and  from  1915  to  January,  1922,  vice- 
president  of  the  Commercial  Health  and  Accident  Company. 

The  losBes  in  1920  and  1921  were  a  little  above  Qormal, 
and  considering  the  agents'  eommlBsiona  paid,  and  fees 
collected,  in  addition  to  the  attomey-in-faet  allowance, 
made  the  expense  very  high.  The  amount  set  up  as  a 
liability  for  anearned  premiums  seems  small  compared  to 
the  annual  premium  deposits  but  the  management  advises 
that' in  the  latter  part  of  1921,  change  was  mads  from  the 
"  post  mortem  "  plan  of  assessments  to  the  advance  premium 
plan,  and  we  are  not  advised  as  to  the  amount  of  advance 
deposits.so  that  this  item  could  be  compared  therewith.  The 
basis  of  rates  not  being  reported,  the  costs  in  this  exchange 
should  be  compared  to  the  premiums  cliarged  by  stock  com* 
paniee.to  ascertain  tJie  AiTings,  if  any.  We  hare  no  in- 
formation as  to  the  market  value  of  the  >to^  of  the  Com* 
mereial  Health  and  Aceidmt  Underwriters  Company,  used 
for  escrow  dc^wsit  as  noted  below. 

Plan  of  Operoiion — (as  reported  to  us  by  the  manage- 
ment) The  exchange  writes  fire,  theft,  tornado,  eoUision 
liability  and  property  damage  insurance  on  automobiles. 
Collision  coverage  is  written  as  full  coverage  or  with  $2S, 
$60  or  $100  deductible  elanee,  as  applied  for  the  appli- 
eant.  liatnli^  is  written  to  a  maximum  of  $15,000,  Where 
two  or  more  persons  are  injured,  and  $7,500,  wherei  om 
person  is  injured.  The  marimnip  liability  for  property 
damage  is  $2,000. 

,  .llie  maximum  liability  assumed  on  any  supgle  risk  i| 
$S,000  on  fire,  theft  ot  ooUisioa,.  and  association 
tec t# -itself  against  catastrophe  hazard  by  carrying  $00,000 
excess  reinsaranecL 

-  Hie  terms  of  tJie  sobecribers'  contract  state .  that  ^eaeh 
subscriber  shall  pay  to  the  attorney-in-fact,  for  his  com 
pensatiqs,  ^ b  a  life  membership  <ee,  the  fo^owingt  Far  fire 
and  ih.eft,  $7.50;  for  collision,  in^bid^Bg  tonade  and  ey 
done  insurance,  $7.50;  for  indemnity  insurance  (death 
pereonal >injttry  and  jtropcrty  damage),  $7.50;  for  sil  .three 

forms  fit  U!«Hras£siaJteD_&Lt.jmfi.iiiiii£»£2Q.   _  . 

f  ^his  i».a  memKer^p  fee  for  lijfe  aa^A  the-aabecriber  may. 
aitt^any  tuwi  have  the  insuT^nee  transferred  from  ene  ea* 
to -another  owned  hy  him  by  payment  of  $1  transfer  fea 

,  The  ^pmpfDsation  of  the  attomey-in-faet  ia  tbe.uembctf- 
ship  fee,  ^transfer  iee  and  a  sup)  equal  to  30%  of  all  de- 
posits mikde  by  each  subecriber,  out  o>f  which  be  pays 
^fice  rnit, .  clerk  iiire,  oommissums,  {v)d  such  expensea  as 
are  not  'desigmted  as  -being  paid  by  the  asieeiatioa.  The 
association  ^s  aH  losses  legal  apd  adjivtotent  expensei^ 
insurance  dep^rtmiBnt  fees  and  changes,  all,  taxes  premivm^ 
on  bonds,  postage,  stationeiT,  advertising  and  print- 

ing, -.necessary  exxienses  for  inyeetigatipg  losses,  and  the 
sxpenses  of  levying  ami  Apllecting-  premium  daposits. 

.Business  is  not  aocepted  U^rough  brpkers. 
There  are  nft  .joist  funds  and  i^e.  a«eQU]fts  wtth^monheis 
are  k<$»t,a^azatft.  i 

.•The.  boslDess  ia  written  at  rates  eonquled  eu  the  assoeiap 
licm's  fxpepenoe.  ■, 
The  assets  are  in  the  custody  of  the  Advisory  Committee. 
Service  of  process  may  be  made  upon  the  attorney-in- 


fact  or  the  Insurance  Commissioner  of  .any  State  in  which 
the  aesoeiatioa  is  licensed. 
The  guarantee  fond  of  $29,600.  is  pat  up  by  H.  B.  Hill, 

H.  G.  Bockwood  and  G.  C.  Bockwood  under  terms  of  con- 
tract made  on  the  6th  day  of  October,  1918.  This  fund 
is  maintained  for  the  purpose  of  increasing  the  .surplus  of 
the  subscribers  at  the  exchange  and  is  for  the  purpose  of 
paying  excess  losses  if  any  should  occur.  This  guarantee 
fund  is  no  part  of  the  subscribers'  fund  and  the  considera- 
tion for  the  advaneemwt  of  this  fund  is  5%  interest,  pay- 
able annually  from  the  funds  of  the  sabseribers.  This  fund 
consists  of  stock  of  the  Commercial  H^th  and  Accident 
Underwriters  Company. 

The  management  advises  that  .the  number  of  subscribere 
at  the  exchange  December  31,  192^,  was  approximately 
25,0p0. 

The  management  has  placed  $25,000  in  escrow  with  First 
Trust  &  Savings  Bank  of  Sprin^leld,  .Illinois,  under  agree- 
ment with  the  Missouri  Insurance  Department,  which  may 
be  changed  to  the  jurisdiction  of  the  Illinois  Insurance 
Department.  The  deposit  consists  of  1460  shares  of  stock 
in  the  Commercial  Health  and  Accident  Underwriters  Com- 
pany, and  cannot  be  withdrawn  for  any  purpose,  except 
that  of  paying  claims  against  the  association  (or  for  re- 
investment subject  to  approval  of  the  insurance  Com- 
missioner), until  such  time  as  the  association  riiall  have  on 
hand  a  surplus  in  cash  or  convertible  securities  sufficient 
to  meet  the  requirement  of  the  laws  of  the  State  of  Missouri, 
which  shall  in  no  event  be  less  than  (25,000  over  and  above 
the  amount  maintained  as  a  special  deposit. 

AdvUorjf  Committee. — J.  A.  Feffer,  H.  O.  Bockwood,  vice- 
president  Commercial  Health  and  Accident  Company;  Q. 
C.  Bockwood,  attorney-in-fact  of  this  exchange. 

'This  association' is  licensed  In  Alabama,  Colorado,  Florida, 
.IlliMi^  Indiana,  Iowa,  Kansas,  Missouri,  Ohio,  Pennsyl- 
vania, Nebraska,  Tennessee  and  Kentuoky. 

Income,  1921. — Premium  Dqioeita  written,  gross,,  deposits^ 
$331,810.93;  assessments,  $486466,64;  memberdiip  fees, 
$816,05^^7;  less  return,  deposits,  $16^970.11;  assessmenti^ 
$$62i47;  membcoship  fees,  $3,185.71;  less  reinaurance,  de- 
posits, $4,432.33}  net,  dc^Kisitp,  .  $31Q,499.49;  assessment^ 
$M7;604il7;  membership  fees,  $206,872.36;  total,  $984,- 
876J}3;  interest,  eUs.^  $1,207.07;  ,  boirowed  money,  $19^- 
562.«3;  assets  from  merged  associationji,  $37,772.64t 
transfer  fees,  $1,903.00;  miscellaneous  income,  $127.25^ 
total  cash  income,  $1,045,438.51. 
^^DiMbunefnenU,  1021.— Losses  jwid,  gv>sa,  $432,143.14; 
.  less  .salvage,  $8,gll.90j  less  reinsurance,^  ^^174.70^  net  ■ 
.losses,  $421,756.54j  paid  to- attorney- i^-f act  for  administra- 
uon  expanae,  $2^.^1.52;  borrowed  money  letumed,  $19,- 
552.63; ,  legal  expense,  $3,864.82;  taxes,  licensee  and  fees, 
$14,654.54^  expenses  of  adjustment  .and  settlement 
losses,  $77,431.52;  agents'  Qommissions,  $206,552.07;  post* 
jige,  $H,62fl.lA;  miscellaneous,  $3,277.44;  .expense  collec- 
tion assessments,  $17^61.68;  advertising  and  .printing, 
$21,234,76;.  total  cash  disbursements,  $1,021,416.70. 

rrwMoaCioiu  ^Siaee  OtycMuafienv— 'Net  premium  deposit^ 
asoesments,  membership  fees  and  transfer  feei^  $1,969,- 
629.00^  assets  from  merged  associations,  $37,772.54 ;  guaran- 
tee fund,  $62,000.00;  interest,  $1^207.07;  raiscellaiief.a[^ 
$255.76;  borrowed  money,  $19,552.63;  total  cash  income, 
$2,090,417.00;  losses  jtaid,  net,  $669,931.4^;  commissions 
paid  to  attorn<7-in-fact  for  administEatioa  expenses,  $509>- 
003.65;  bo^owed  jnonej,  $19,552.63;  agents'  commiaioni^ 
$530,657,854  adjustfaent  and  sottlement  sf  losset^  $99,- 
^fH-i^S  total  expifnam  p^d,  $1,165,178.02>,  jestage,  adv.i^- 
tising  and  printing,  rewards  for  stolen  ears,  miscellaneous, 
$134,890.55;  total  cash  disbursements,  $^970,001. 00. 
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DBUOGISTS'  ITOEMNITT  EXCHANGE, 
St  Louis,  Mo. 


OAtH  AsBBTB,  OnnaB  SI,  1921. 

Mortgage  lout  im  tmI  «*t«t«   #86,000  00 

Iat«reBt  doe  ud  aeemod  Owtcob   660  00 

Bondt  ftBd  stodcs  owned   M,OM  06 

iBtontt  duo  sad  aeemed  thMnon   506  78 

Cufa  in  buki  tnd  offlo*   10542S  M 

pNodiuu  or  dtpooitt  onMsBding  net  over 

three  nontliB  doe   10,9M  18 

Interest  on  tune  eertffleetee   103  75 

Sondiy  aeeoonta  reeeiTable   170  OS 


La  AMI  JT  1KB,  DBCniBEB.  31^  1921. 

Loeeeg  in  prooaei  of  adJastnMBt   $3,076  05 

Unearned  premitun  depociti   65,8fid-84 

Dm  attom«7>jn<faet  for  ad»itdatMtfoB  es- . 

penae   :  >   1,807  3D 

Betum  preminM  or  d^ioiite.   230  51 

Sundry  aeeonnts  payable   234  45 


TOTAL  LIABIIITIE8 
NET  CABH  SUBPIiTJS  


TOTAL  CASH  ASflCTa.   «S18,«84  88 


TOTAL 


871,302  00 
147,883  2S 

8ei8,«a4  88 


GxNKKAL  Bmsw. 

History. — This  u  an  inter-inwraaee  exchange^  which 
tagan  buoneie  in  1906. 

MMMgmtnt  and  Beputation^Tht  attomcr  and  auM- 
ager  is  H.  W.  Eddy,  who  bae  been  awociated  with  the  maa- 
agement  of  the  exchange  for  ten  yean.  He  ie  also  manager 
of  the  Casualty  Indemnity  Ex  change,  which  is  fully  reported 
apon  in  our  Casualty  and  Hisseellaneous  Volume,  and  which 
■Tm""i  for  dmggista  liabilify  in  connection  with  the  eom- 
poonding  of  preeeriptiona. 

Tb«  aidiange  has  a  eaiBeicnt  nomber  of  risks  for  an 
adequate  ipread  of  liability.  The  loss  ratio  has  been  low 
and  the  eapense  ratio  not  exeeasiTe.  It  is  suoeessful  and  is 
w^ffc^"g  good  returns  to  its  nembers. 

Plata  of  Operation. —  (as  reported  to  us  by  the  manage- 
ment).  Expenses  are  listited  to  25%  of  the  total  premium 
deposits. 

Policies  are  written  covering  the  property  of  retail  drug- 
gists. AH  risks  are  written  at  fiUI  tariff  rates,  and  its 
aUorn^  and  -maaagw  advises  us  that  no  lawsuit  has  em 
besn  entered  for  or  against  this  exchange,  or  its  subscrib- 
ers, aa  uBderwriters.  As  of  December  31,  1921,  the  ex- 
change bad  12,721  meipbere. 

The  largest  aggregate  amount  written  subject  to  any 
suyle  risk  ia  $10,000,  which  is  carried  without  reinnirance. 

The  limit  of  liability  to  assessment  is  the  amount  of  the 
annual  premium  deceit.  No  assessment  has  ever  been, 
levied.   Recounts  are  under  the  aonthly  snperrision  of  a 


certified  public  accountant.  We  have  been  advised  that 
the  attorney-in-fact  is  under  an  (80,000  bond  plaeed  with 
a  rdiable  company. 

No  business  is  aceq»ted  from  brokers. 

It  is  under  the  supervision  of  an  advisory  committer 
ooDsiatiDg  of  five  members,  who  are  elected  anmi^Uy  by  the 
subscribers  of  the  exchange. 

The  exchange  is  licensed  in  tbc  full<>\^  in^'  States:  Ala., 
Ark.,  CaL,  Colo.,  Fh^  Idaho,  111.,  Iowa,  Ind.,  Kan.,  Ky., 
Minn,,  Mo.,  Mich.,  it*.,  Miss,,  Md.,  N.  C,  NeU,  OkJa.,  Orsi, 
Ohio,  Fa.,  S.  C,  Tenn.,  Tex.,  Uta^  Va.,  Wash,  and  Wis. 

Advisory  Committee. — Theodore  F.  Hagenow,  £dward  M. 
Pimer,  Frederlok  S.  Swift,  Lorens  A."8eitB  land  Andrew  8. 
Ludwig,  druggists,  of  Bt.  Louis. 

Savingt. — The  exchange  advisee  us  that  since  organiza- 
tion an  average  saving  for  its  members  of  approximately 
38%  of  the  tariff  ratcR  has  been  shown. 

Income, '  1921. — Pumium  deposits  written,  gross,  $194,- 
851.79;  less  return  premium  deposits,  $81,778.44;  net,  $178,- 
073.3.?;  interest,  etc.,  $7,568.48;  sundries,  $48.89;  total  eaah 
income,  $180,690.73. 

Diifbur^cincntu,  1021. — Lossce  paid,'^08s,  $lft,7Prt.l£) ;  leas 
salvage,  $754.56;  net  loeees,  $4^,01 4.63 ;  iiaid  iittorney-iu- 
fact  for  admioistratioii  expense,  $41,500.00;  advisory  com- 
mittee expense,  $1,935.60;  legal  expense  $2,083.84;  taxes, 
licenses  and  fees,  $4,471.09;  otiier  e:^e(uie8,  $4,9SJ1.07;'nn- 


EASTERN  AUTOMOBILE  INDEMNITY  ASSOCUTION, 
120  South  Sixth  Street,  Springfield,  III       ,  . 


Cash  Assets,  Deceubez  31,  1921. 

Bonds  and  etocks  owned     $145  OS 

Interest  due  and  accrued  thereon'   17  90 

Cash  in  banks  and  office..'   30,480  35 

Premiums  or  depcwits  ontstanding' not  over 

three  months  due    11,528  89 

AttfeomoUIee,  less  depreciatkm  of  9888.38..  1,086  67 
Furniture  and  fixtures,  Ins  depreciation  trf 

1824.68    677  28 


TOTAL  CASH  ASSETS 


$44,417  10 


LlABIUTIES,  DiXBlCBEB  31,  1921. 

LOSSES:  In  process  of  adjustment  :  $4,206  28 

Unearned  premium  deposltit   10,316  60 

Accrued  taxes      40  27 

Due   attorney-in-fact    tor  adndnistratloH 

expense    2,959  7% 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  . . 


TOTAL 
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EASTERN  AUTOMOBILE  INDEMNITY  ASSOCIATION  —Continued. 


Oenesal  Review. 
HiSTORT. —  Tfiia  is  an  inter -insurance  exchange  which 
was  established  November  4*  1910  1^  W.  L.  Simmons  and. 
George  H.  Welch,  who  acted  as  it*  attomcys-in-faci  until 
November  12,  1821.  It  neeind  ita  liceue  to  commence 
bttsineas  from  the  Illinois  ImtnyKe  Department,  January 
1,  leiT. 

Up  to  the  close  of  10^18  the  exchange  wrote  onlj  public 
liability,  but  it  now  writes  fire,  theft,  collision '  aad  lia- 
bility  insurance  on  au torn  obi  1m.  It  operates  only  in 
Dlinois. 

-  As  of  December  31,  1921,  the  Aasociation  advised  that 
It 'bad  approximatdy  3,000  ■ufaacrllwes. 
■  -MANAaBUENT  AND  RiFUTATiOH.-^'November  12,  1021, 
Mr.  George  H.  Welch  retired  and  was  succeeded  by  Claude 
Ht  Ban-,  the  attorneys-in-fact  being  now  Mr.  W.  L.  Simmons 
and  Claude  H.  Barr. 

Mr.  Simmons  was  formerly  connected  with  the  Western 
Automobile  Indenmity  Association,  of  Fort  Scott,  Eanaaa, 
acting  for  five  years  as  State  manager  for  Illinois.  He 
severed  bis  connections  with  that  association  in  1016  and 
organized  an  Illinois  company. 

Mr.  Claude  H.  Barr  was  for  several  years  with  the  United 
States  Steel  Corporation, '  and'  is  now  acting  as  general 
manager  of  this  exchange. 

It  will. .  be  tiot^  that  ]  aut4iniol}ites  and  furniture  and 
flz^irtt'ue  3)^c}uded  pt  ^f^^^ik  tSi%  stiftlemeBt  of  the 
^^f^  *  Tl^,^iten>«~i^e  not  'i^^^  as  aasets 

by  Oie  fiiBurKrice  "Department.  '  "  ' 

The  inanagement  a  J\  iro-  us  ihai  if  not  admitted  aa 
aasius  liy  the  Iiisuraiic-e  De^arLpieit^  additional  funds  will 
be  niuvid'-a  to  make  up  aQT.qe&il  ereaitiAjl  ttf 'as  to  ieomply 
with  the  law  of  the  state. 

llie  item  of  $17,600,'  in  tlie  income  reprtaents  amount 
advanced    liFy   attorneys-in-jfaicrtswhich   ihb  management 
advisee '  us  (Cannot  he  withdrawn  unti^  a  clear  surplus  of 
least  $25,Q0p  ia  otherwise^  maintOrined. 

VulN  or  Operation  (as  reported  to  us  by  the  manage- 
ment),— The  ])ower  of  attorney  provides  that  the  attorneys- 
in-fact  may  make  assessments  against  subtiuribers  subject 
to  the  agp'r^val  (it  the  Advisory  Board.  The  aseessment 
li^biiity  ^qf  ^lembera  is  limited  to  t^  amount  of  the  Ia«t 
advance  depQsit  assessed  against  the  subscribers;  and  that, 
they  shall  also  colle^  a  Bubecribers  fee,  the  amount  of 
which  is  to  be  fixed  1^  the,  Advisory  ^oar^^  which  no 
part  of  said  fee  ahall  be  re^nii&fl  afnr^!^t&  isisance  of  a 
policy. 


The  attorneys-in-fact  are  authorized  to  appropriate  the 
subscribers'  fee  and  thirty  (30)  per  cHit  of  all  other  moneya 
(olteetad  by  them  for  the  purpose  of  paying  the  following 
expenses  of  the  Association :  Expensea  of  the  advertising 
and  promotion,  conunisiioMk  i^riaa  «c  wagea  oi  wdiciting 
agenta,  office  help  and  rent,  and  l«ll  compenaatjon  for  tlw 
KTvicss  of  the  attorneye-ia-fact.  A  transfer  fee  of  on* 
dollar  ($1)  is  provided  for  the  transfer  of  policies. 

The  power  of  attorney  providea  that  the  attorneys-in-fact 
shall  conduct  the  association  in  camftHmUty  with  the  lawa 
of  the  State  and  ml*  of  the  Inawanee  D^rtmaiU  of  th« 
SUtc. 

If  at  the  expiration  of  the  poll^  tiur*  ron^iia  any 

surplus  of  the  advance  deposit,  the  lidlMlitieo  and  expenses 
of  the  association  having  been  paid,  such  surplus  shall  be 
refund,  to  the  suoecriber,  or  may -'be  a4>plied  to  .the  mc- 
ceeding  assessment  if  the  policy  be  renewed. 

The  power  of  attorney  agreement  provides  full  pow» 
and  authority  to  substitute  or  d^ntize  othen  with  tlw 
same  authority  as  the  attomeya-in^act. 

The  Advisory  Board  consists  of  three  meibbers,  elected 
at  the  annual  meeting  of  the  aubseribers,  the  attomeys-fa- 
fact  being  ex-ofScio  niembers. 

FoBW  A. —  Full  coverage  insurance  fs  wrlttw  against 
loss  1^  reason  of  liability,'  fife,  theft,  pllf^n^  amt 
collision. 

'  ^e  associatioh-  uses  i^tes  based  on  ita  wn  experleiwe. 

Gehbral  CocirsEUiBS. —  Gus  S.'  Blrown,  Rodcford,  m.; 
William  Whiteside,  Mollne,  III.;  Chapin  ft  Chtfpin. 
Springfield,  III.  .  .  - 

REFEREtrCES.—  Farmers  Katidrial  Bank,  Springfield,  HI.; 
State  Savings  Bank  4:  Trust  Co.,  Molfne,  lU.;  SpriagfleM 
Marine  Bank,  Springfield,  HI. 

Advisort  Board. —  Roger  E.  Chapin,  Probate  Judge, 
Sprin^eld,  IIL;  Fred.  Cresse,  merchant,  Springfield,  Hi; 
Art.  Raines,  retired  fanner,  KocheMeif,  111. 

INCOMB,  1921. —  Preiniuii  deposits  written:  gross,  $49,- 
219.91;  less  return  premium  deposits,  $477.59;  het,  $48,* 
742.32 ;  interest,  $17.90;  advanced  by  attorAeys-In-fact, 
$17,501};  total  cash  income,  $60,260.28.' 

DiSBUBSEUENTS,  1921. —  LoBBCS  paid:  gross,  $13,565.00;' 
less  salvage,  $133.78;  net  losses,  ^13,431.31;  paid  to  at- 
torn^-i'n-fact  for  sdmtnistration  expense,  $11,081.24;  ad- 
visory committee  expense,  $05;  l^al  el^ens^  $420.90; 
taxes,  licenses  and  feea,  $1,142.57;  adjustment' and  sMtlo- 
ment  expensea,  $3,313.04;  other  disbursements,  $1,083.83; 
toUl  cash  disbarsements,  $30,526.89. 


ECONOMY  AUTO  INSURANCE  ASSOCIATrON, 
*   "        301  Old  Colony  Bldg.,  Freeport,  HI. 


Qbnxral  Review. 

Siatory. — ^Thlft  is 'an  -  aoioeiaitf oa  whiflh  was  organiaed 
nndaritha  3awB  of  the  State  of  mteeia  and  oomm«nead-  but- 
nHs-«a  March  22,  1915,  as  the  Eaonomy  Autoaoobile  Inmr- 
anee  Association.  In  January  1932  the  management  advised 
us  that  the  "  Reliable "  ud  "  Eeoaomy "  had  merged  and 
were  operating  under  above  name. 

-JfwMtfMMat.— The  affairs  of  the  assooiation  are  man- 
aged'  by  'Babert  J.  Stewart  aa  aMorn^-iik-Aiat  a»d  aB.  Ad* 
^imty  -Batrd,  ecHwisting  .of  three  nrnvben  of  tha  aaeoeia^ 
tim.-  TUs  boaxd  ie  oompoeed  of  Cbarlea  6i^er,  dentist; 
O.  D.  ;Emeridc,  jeweler,  and  FrederidE  V.  Haynertippcer, 


all  of  Freeport;  Harry  H.  Deeiy  Is  saperintendeat  of 
agencies. 

The -nanagement  hae  not  reported  to  us  ^  of  Decwabar- 
31/ 1:021,  as  to  the  Economy  AutemobUe  Ivifor^nee  Aasoi^ 
tion,  -wid  the  report  made  herein  waa  [ffepared  from  in- 
formation prerioosJ^  fomUhed  to  us.  ^e  financial  s^at*-, 
ment  printed  herewith  is  taken  from  statement  filed  by  the 
esahaage  vrith  the  IlUaob  lafuranoe  Dapartmoit.  Tba^ 
data  fumiahed  ie  i^utsWcisnt  to  fully  understand  tbA  eoB- 
ditiopa,  but  the  amount  of  liability  set  up  for  aweaiMd 
premiums  appears  amall  compared  to  the  annual  proninm 
depoiita  vntten  in  1921. 
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ECONOMY  AVTO  IKBDRAKCE  ASSOCIATION.—  Continued. 


The  I0B8  ratio  i*  moderate^  but  the  cost  of  admlniBtration, 
wfaieh  we  midentaiid  is  paid  from  the  membenhip  ud 
jAliej  fees,  is  high.   Saxings,  if  anj,  ean  be  ettimated 
eompariiig  the  cost  of  members  to  diarges  of  sto^k  eom- 
paniee. 

Plan  of  Operation. — (as  reported  to  ns  by  the  manage- 
ment). The  assoeiatioD  iusurei  antomobilea,  tracks  aad 
tzactora  against  fire,  theft  and  tornado. 

We  are  advised  hj  the  Assoeiation  that  it  operates  on 
the  following  plans:  Each  person  lu^ding.  a  policy  of  the 
aseociation  is  a  member  thereof,  provided  such  policy  is  in 
force.  Each  member  must  be  aa  owoer  of  an  automobile 
and  pay  to  the  association  $8  as  a  membership  fee  and  (1 
as  a  policy  fee  on  each  automobile  iasnrad.  The  member- 
Aip  ttm  entitles  the  api^ieant  to  iaaarauoe  for  a  psriod  of 
Caor  yean.  Not  more  than  two  menbaraUpa  or  polkiea 
are  insured  for  ane  panes. 

A  member  may  withdraw  at  any  time  by  returning  his 
pidii^  to  the  Home  OflSee  for  eanceUatiao  and  by  paying 
bis  pro  rata  share  of  losses  up  to  the  date  of  cancellation. 

The  exchange  confines  its  activities  to  the  small  towns 
and  rural  eonunonities,  and  does  not  operate  in  Chicago, 
Peoria,  East  St.  I>ouis  or  other  large  cities.  It  ia  licensed 
ta  SUiiofa  only. 

.  At  the  close  of  1920  the  exchange  had  afa»nt  16^ 
■sBbasa. 

The  autaager  haa  informed  os  that  the  present  ntte  of 
aseeaament  is  approximately  45  cents  per  (100  each  eight 
months. 

In  ease  of  leas  each  iH«ber  iff  tin  aaseeiaUen  ia  aweeasfl 
a  pro  nta  than  -tbanof>  fnnUM  Hun  aiw  hot  vatftlent 
fuada  in  the  treaaary  to  meet  aaek  leas.  The  llabilHy'  of 
BDfaaeriben  doea  not  appear  to  be  elMiriy  fixed;  the  pewet 


of  attorn^  blank  fomiahed  to  na  isdades  a  elauae:  -  **8idd 
attorney  shall  not  •  *  •  bind  me  •  •  *  fbt  mOre 
than  my  pro  rata  assessment  as  provided  in  the  afcid  con- 
tract." The  copy  of  policy  fomfshed  to  u«,  however,  does 
not  fix  the  limit  of  assessment  liability.  No  aasessniebts 
are  collected  in  advance;  the  administration  expensee  bwng 
limited  to  the  membership  fees.  No  other  expensea  an 
chargeable  to  the  members,  except  losses  and  loes  adjust- 
ments and  expenses  of  levying  and  collecting  asseeaments. 

The  eustoc^  of  the  assetq  are  in  the  hands  of  the  attor- 
ney, who  we  are  advised,  is  under  bond  for  $10,000. 

The  aaeoeiation  advises  that  gross  amount  insured  in  one 
baxard  is  $2,000. 

When  notice  of  an  assessment  is  forwarded  to  a  member. 
Statement  of  the  financial  condition  of  the  aseociation  is 
enclosed.  The  Superintendent  of  Insurance  for  the  State 
of  Illinois  is  authorized  to  aoe^t  service  of  process  binding 
upon  all  of  the  members  in  the  event  of  a  dispute  arising 
concerning  any  claim  against  the  association. 

All  adjustments  of  losses  are  made  by  the  officers  of  the 
aaeoeiation. 

EXTKACTS  FBOU   FlNANCIAI.  STAnKII^X  OB 


OnKmn  31, 1921.  ^    . , . 

Total  cash  assets   $70,607  84 

Net  eask  surplus  ,   a7,a60  84 

Unearned  premiums    15,794  90 

Net  premium  deposits  wrltteA,  poBcy  feet 

and  asseesmente   222,138  28 

Total  cash  incone   808,441  19 

Loian  paid   TMSl  M 

Total  disbwasBsenta   17«,966  U 


EPPERSON  UNDERWRITERS 
Eknsas  Oi^,  Mo. 


£a«tery>-iaua  ia  a  reciprocal  axdwnge  which  began 
buaiTieei  Tebmary  U,  1921.  It  ia  w<Ur  the  aame  attom«y- 
in-faet  management  aa  the  Lunbennen's  Vsderwriting 
ADiance  of  Kansas  City. 

Management  and  deputation. — The  attorney-in-fact  man- 
age is  the  U.  S.  Epperson  Underwriting  Company,  which 
was  incorporated  March  16,  1916,  and  is  aJso  the  attom^- 
ii^-f&ct  for  the  Lumbermen's  Underwriting  Alliance,  Kansas 
Ci^,  Mo.,  wki^  beii^  btudneea  January,  1905.  That  ex- 
ebaage  bean  an  excellent  rap«t^on  and  has  been  very 
fuccessfuL  The  officers  of  the  U.  8.  Epperson  Underwriting 
Co|npany  are  as  foUowo: 

President,  U.  S,  Epperson;  vice-president,  and  treasurer, 
J.  J.  Flvnn;  secretary,  M.  £.  Epperson,  all  of  whom  are 
in  excellent  repute.  Mr.  Epperson  w^s  formerly  insurance 
manager  im  a  prominent  ^^'^"W  City  meat  packing  estab- 
lishment. 

Plan  of  Operation, — (as  reported  to  us  by  the  manage- 
ment.) The  general  plan  of  operation  will  be  the  same 
as  the  Lumbermen's  Underwriting  Alliance,  reported  upon 
elsewhere  herein,  except  that  the  latter  does  not  write 
use  and  occapaocy  insurance  and  the  Eppersou  Under- 
writers does  write  that  class.  It  will  write  fire  and  light- 
ning insurance  on  lumber  manufacturing  plants  of  standard 
eonstrnction  and  yards  and  property  incidental  thereto. 


The  subecriben  liabilify  is  limited  on  any  one  risk  not  to 
exceed  the  amount  anaoally.  reqaired  for  current  premium 
depodta.  It  is  provided  that  the  attorney-in-fact  ie  antiior- 
ixed  to  oeeun  reinsurance  or  guannty  for  the  paymwi  of 
excess  lones  and  to  apply.  5%  of  all  moneys  jeeeived  from 
the  subscriber's  account  to  pay  for  such  reinsurance  or 
guaranty. 

As  compensation  for  ita  eerrieee  and  ia  eonsidiBratioB 
of  its  defraying  all  ordinarj  expenees  ineideat  to  eondnet- 
ing  the  intor-change  of  indMnaity,  exe^t.taxes»  feei^  IffEalf 
adjustment,  surety  bonds,  Advisory  Committee  expenses 
and -losses,  tiie  attonoey-io-fact  is  to  deduct  25%  of  all 
moneys  received  by  it  for  credit  of  the  eubseriben'  accounts, 
except  interest  earnings.  The  attomey-iiL-faet  is  authorized 
to  set  aside  to  the  snbseriben'  credit  as  a  surplus  all  sav- 
ings effected  on  terminated  contracts  until  than  shall  be 
aoeumulated  from  sack  aavinga  a  total  sum  equal  to  twice 
the  amount  of  the  eumnt  annual  premium  ^epwnt. 

An  Advisory  Committee  of  ft^e  or  more  members  ia  pro- 
vided for,  bat  we  have  not  been  advted  as  to  Uia  nateea 
of  sabaerltwn  eomporing  this  eomadttee. 

The  exchange  had  not  reported  to  qs  at  the  time  of  going 
to  press  with  these  reports  its  statement  as  of  December 
31,  1921.  The  following  statement  is  taken  from  report 
filed  with  the  Missouri  State  Insurance  Department. 
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Total  eaah  aneta   $51^73  85 

Net  cash  surploa   10>427  15 

ttnearned  premiuou   26,980  M 

Net  premuun  depoaita  vrittsa,  polu^  teas 

and  aMfleameuts   82,587  17 


Total  cash  iseome   $108^270  66 


Losses  paid   

EzpenscM  paid   

Savings  returned  to  subsoribers. 
Total  di^Hirsemaits  


38,765  12 
18,115  M 
217  65 
57,006  81 


EQUITABLE  CASUALTT  UNDERWRITEIIS, 
176  Wert  Jackson  Blvd.,  Chicago,  IH. 


Cash  Assets,  Pecbmbcb  31,  1921. 

BonJa  owned,  market  value.  .. !   $65,000  00 

Oaah  in  banks  and  office.   80,044  64 

Premiams  or  deposits  outstanding  aot  over 

three  iponthfl  due   ,  48,206  92 

Premiums  or  deposHs   outstanding  over 

three  mmiths        '2,212  70 

^miture  and  flxinres. .     2,300  00 

Advance  payments    3,996  26 


GftOSS  ASSISTS  '  *.  ./.  

DEDUCT  ASSETS  HOft  ADMnTBD. 


$201,760  62 
5,270  13 


HOTAL  ADMITTBD  ASSETS   »1W^  9i 


LuBiunES,  DMnmn  31,  1921. 

Reserve  for  unpaid  loasaa   $02,526  2fi 

Unsamed  preinim  deposits   'S9,S68  M 

Due  attorney-in-fact  for  administvatkm  ex- 
pense   14428  57 

Beiosnranea  a«d  aedioal  fees   9,168  A7 


TOTAL  LIABILITIBS 
1«TRPLU9  ....i  


«1O0,S92  a« 
87,198  M 

•196,490  39 


:  ■  -  .  Oehkbai.  Bcnsw. 

StMory. — ^Ilria  Is  a  redprooal  acbange,.  wbieb  waa-et- 
tabllshcd  June  21,  1019,  and  wae  licensed  by  the  ineur- 
ance  Department  of  Illinois  and  began'  buaiBces  on  Jnne 
23,  1919. 

Management  and  deputation. — The  aitomey^n-fact  is 
the  SBnith-LawBon-Ooamhs  Oompany,  a  corpwaUMi  organ- 
ized in  1015  under  the  laws  of  DUof^.wUL  ^.^i^-ji^ 
capital  of  $10,000.  T%e  |ofl!eers  of  the  attorney-in-fact  are:' 
President,  AJfred  H,  Smith;  secretary,  W.  M.;.-Lawsoii; . 
treasurer,  J.  B.  Coambs.  Prior  to  the  establishment  of  this 
'cxcha-nge,  Sttiith-LawBon-CoajD'bfl  acted  as  general  agents 
for  a  number  of  large  fire  casualty  compaides.  All  of 
tW  officers  haTb  had  considerable  Insuranoe  experience. 

The  «R:hange  &ag  not  operated  long  enough  to  have  estab- 
lished a  riBcord.  'Titers  have  been  no  returns  of  savings  to 
subscribers,  but  it  v/lll  be  noted  that  the  rates  for  some 
lines  are  less  than  the  customary  charges  of  companiq 
collecting  the  full  conference  manual  rates. 

In  1921  Itbe  losses  fpere  moderate,  but  the  item  Of  dann 
(itad  medical  expense  appears  hig^,  and'  tiiere  was 
a'  Mnsldnable  amount  paid  oat  for  excess  rrin- 
sarance.  The  unearned  piwnium  lability  appears 
kin',  but  the  -mMktiiens  compensation,  liaMUty  and  prop- 
erty damage  lines  are  written  on  a  quarterly  audit  twuls, 
so  that  the  premiums  are  earned  when  collected. 

The  excliange  was  examined  Iby  the  Illinois  Insuraaice 
Department  of  Deeeii»ber'31,  1021,  and  the  above  state- 
ment was  found  correct. 

■Plan  of  ppafation;  (m.  reported-  to  us  1^  the  maaage- 
jDSflt  j  .n-Tbe  exchange  isues  policies  of  indemnity  on  auto- 
mobiles  against  i^re  and  tbeft,  liability, -property  daioa^e 
and  cqHision,  workmen's  oompenaation,  and  public  liability. 
Its  Inembefship  is  5iot  limited  to  any  particular  line  of 
industry.  Business  is  accepted  through  brokers,  «vl>ject  to 
the'  approval  of  the  attorney- In- fact.'  Subscribers  are  pro- 


te^ksd  aaB>B>t  ssseiswsiH  bgr  tsinaurawA  oautrMt  witii  tlie 
SmplvTers  InOmai^  Corpwnit^on,  of  Kawas  City. 

'Qie  Empk^ers  indeauuty  Oorporatioa  bas  executed  a 
reiasurance  agrsemsnt  foii  thebwoefit  of  Equitable  Oasusl^ 
Underwriters,  under  which  it  agrees  to  pay  losses  under 
the  polides  of  this  exchange  after  all  the  policytioldera  ra- 
sourcea  and  the  $60,000  cmtributed  hy  the  mansgement 
hM.f^e«i  expeiyLod,  also  oonditiotted  upon  the  eaohange  hxr- 
•  ing  paid  in  bsses  not  less  than  80%  of  its  premiuma. 
,  .  Swings  are  to  be  returned  anrnially  to  subsoribers,  except 
that  the  ,attorney-iD-fact  is  a-uthoriaed  to  set  aside  such 
amount  thereof  as  eaid  attorney-in-fact  may  deem  advisable 
for  the  purpcm  of  providhig  an  adequate  surpliu  or  re- 
serve. If  contract  is  terdiinaited,  the  balance  retnalning  to 
subscribers'  credit  as  saving,  or  savings,  after  aqy  and  all 
ouUtanding  claims  and  expenees  have  been  apportioned  and 
charged  to  his  account,  shall  be  returned  to  him. 

The  rates  charged  are  as  follofrs:  AufomoMle  Ifabili^ 
and  property  damage,  10%  off  manual;  full  manual  rates 
for  ooiUsion  (special  colUsitAi,  see  below),  workmen's 
compensation,  fire  and  theft  insurance.  Tbt  admlnistrBr 
tJnn  expenses  are  Hndted  by  tiie  power  of  attorn^  to  30%, 
ont  of  which  it  pays  all  npenaes,  except  license  fee^  tans, 
of  any  kind,  insurance  or  reinsurance  premiums,  court  oosta 
or  attorneys'  fees,  clahn  ^penae,  settling  and  adjusting  of 
claims. 

The  exchange  does  not  issue  .valued  policies,  but  pays 
100%  of  the  value  of  the  car  in  cases  of  total  loss.  V^r 
an  additional  charge  it  insures  extra  equ^ment,  wiUi 
some  exceptions,  against  fire  vaA  theft 

The  exchange  advises  l^t  it  issues  a  special  coUisioii 
policy  on  the  foHowing  plan: 

"  The  car  owner  pays  us  30%  of  our  full  collisitm  insur- 
ance prem^ium.  He  keeps  the  remaining  70%  and  expends 
it  for  repairs  after  his  car  is  damaged — if  It  is  danu^ed. 
If  he  has  no  collision  accidents  during  the  poHcy  yeaat',  ha 
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lua  'Mved.  70%  of  lus  premium.  If  he  has  a  collision  aooi- 
dent  during  our  policy  period,  lie  pay«  the  70%  of  hia  full 
collision  insurance  premium  wliich  we  have  not  collected 
from  'him  towards  repairs  to  his  car,  and  we  pay  sll  the 
loss  in  excess  of  his  70%  and  sll  giriMeqnent  lones." 

Complete  detailed  report  of  tlie  operation  of  the  ex- 
change is  fiimMhed  to  the  snbserHwrs  amiTMlly  after  the 
annual  meetinff  of  the  eubscrlberft  in  January.  Service  of 
process  may  be  made  upon  the  Insurance  Commissioner  of 
the  States  in  which  the  exduinge  operates  and  upon  the 
attomey-in-fBet.  Adjustments  are  made  by  salaried  repre- 
sentatives of  the  exchange. 

AdviMTjf  Committee. — ^An  anunal  meeting  oi  the  sub- 
scribers wilt  be  held  In  Januaiy  of  each  year  for  the  pur- 
pose iof  electing  three  or  more  members  to  serve  as  an 
advisory  comnuttee,  and  when  elected  shall  serve  until  the 
next  annual  meeting  of  ibe  subeoribers.  The  advisory 
committee  appointed  by  the  attorney-in-faet  nntil  the  fint 
aamial  election  is  compoeed  jC^  the  followifig  members: 
J.  C.  Zipprich,  president  Zlppricb  Teaming  Ooti^>any; 
Arthur  M.  Kenning,  vice-president  end  general  manager 
IntematioRal  Tag  Co.;  Beimui  J.  Krueger,  president 
Krueger  Cartage  Co.;  J.  B.  Burdett,  (president  Burdett 
Oxygen  k  Hydrogen  Co.,  presideDt  Burdett  Mfg.  Co.; 
W.  C.  Kenatrani,  secretary  Rosenbeum  Bros.;  Dana  E. 


Morrison,  president  Bike- Web  Mfg.  Co.;  John  J.  McOor- 
mick,  proprietor  Corona  Typewriter  Sales  Co.;  Geo.  A. 
Schmidt,  secretary-treasurer  and  general  manager  Riv«r- 
view  Park  Oo. 

Territory. — Licensed  in  Illin^s  only. 

Income,  1921. — Premium  deposits  written,  $433,124.58; 
less  return  premium  deposits,  $134,147.53;  ;iet  premium 
depoets,  $298,977.05;  interest,  etc.,  $2,500.18;  bonds 
$60,000;  total  cash  income,  $361,483.20. 

Disbursements,  1921,— Net  lo»aea  paid,  $130,489.93;  paid 
to  Attorney-in-fact  for  administration  expense,  $101,132.90; 
adjustment  and  settlement  of  i^aims,  $45,718.99;  medical 
fees,  $20,504.60;  taxes,  licenses  and  fees,  $2,714.99^  other 
disbursements,  $957.23;  total  cash  disbursements,  $301,- 
518.70. 

Transactiona  Since  Organisi^tion. — Premium  deposits  re- 
ceived, gross,  $1,036,383.72;  less  return  premium  deposits,' 
^1,579.41;  net  premium  deposits,  $804,704.31;  interest 
received  on  investments  and  bank  deposits,  $4,888.87;  Fed- 
eral tax,  $1,860.55;  bonds,  $60,600.06;  total  cash  income', 
$S71^44^.(ra;  losses  and  adjustment  expenses  paid,  net,  $389,** 
163.67;  cornmissionB  paid  to  attorney-in-fact  for  adminis- 
tration expenses.  $228,205.09;  reinsuruice,  $72,306.42 ;  total 
expenses  paid,  $669,666.18. 


FEDERAX  AUTOMOBILE  INSURANCE  ASSOCIATION, 


Cash  Assitb,  Bionnicit  81,  1921. 

Bonds  and  stocks  ow^ed..'....   $45^SS2'48 

Cash  in  banks  and  office   4,806  46 

Premiums  or  deposits  outstanding  not  over 

three  months  due  

Bainsurande  due  from  oUier  tMHnpanles  or 

associations   481  48 

Dne  from  attorney-in-fact   56  66 


TOTAL  CASH  ASSETS. 


$56,801  45 


LUBums,  DBCBBCBrat  SI,  1981. 

Losses  in  process  of  adjustment  

Unearned  preminAl  depdsibs  

Due  attomcj-in-teet  for  adminisferation  a- 


6,284  37  •ptBB.ae 


Reinsurance   

Special  reserve  unpaid  liability  losses. 
Suspense   


TOTAL  LIABILITIES. 
NET  CASH  BUBPLUS  


TOTAL 


$1,B19 16 
18,409  63 

<49S  92 
62  58 
2,914  60 
1  92 


$27,626  71 

29,264  74 

$96^91  45 


OBHBtAL  Bvrisw. 

history.— Xbis  is  an  inter-insurance  oxcbaa^  organized 
in  Indianapolis,  lodiana,  February  7,  1920,  on  wbidi  date  it 
eonunmieed  business. 

MoHOffement  amd  SeputaUon^Tbe  attorMy>in*fMt  ia 
n»  Fbdsral  UBdwwriteSf  Ine^  of  ladiuapf^  Indiana, 
iiko  informs  ns  that  tbe  aetm  maingwrt  of  the  ■■oclatioii 
have  had  several  yeui^  vi^siieDes  as  sgsnts  for  stwA  eoai- 
panies.- 

Tlie  association  has  not  operatea  long  enough  to  have 
established  a  record.  We  are  not  achdsed  as  to  the  number 
of  subscribers,  or  risks,  to  show  spread  of  liability.  The 
losses  were  not  exeesdve  in  1920  and  1921.   The  provision 

for  commission  and  fees  to  the  management  'wlII  operate 
to  make  a  high  expense  ratio.  The  association  does  not 
dtarge  stock  company  rates,  and  to  estimate  savings,  if 
any,  it  will  be  necessary  to  compare  with  those  rates  the 
charges  produced  by  the  association. 

Plan  of  ^Opv'atiM. — (as  reported  to  us  the  nmBaga- 
meot.).   The^  associatjion  q^dvises  ,ui  tbi^t  it  operates  on  the 


following  plans:  It  writes  fire,  theft,  liability,  property 
damage  and  collision  insurance  on  automobiles  and  limits 
its  liability  coverage  to  $5,000 ^$10,000  limits,  its  fire,  theft 
and  collision  cover  to  $3,000 ;  and  its  neffire,  theft,  collision 
and  property  damage  to  $1,000.  It  does  not  limit  its  opera- 
tions to  any  particular  line  of  industry. 

It  reinsures  its  Are  and  theft  hazards  in  excess  of  $1,000 
per  risk. 

The  largest  gross,  and  net,  amount  insured  In  any  one 
hasard  is  $10,000. 

The  association  writes  at  approximately  10%  lees  than 
stock  companies'  manual  rates  and  keeps  individual  accounts 
with  its  members,  who  may  retire  upon  ten  days'  written 
notice. 

The  jiower  of  attorney  states  the  compMisatioB  of  the 
attom«y-in-faet  shall  be  tbe  membersliip  fee  (which  for  fuU 
coverage  is  $3  and  35%  of  the  premium  deposit^  which 
35%  does  not  Include  legal  and  adjustment  evpenses,  Insur- 
ance Department  fees  and  ehVK^  premioqis  m 
surety  bonds,  stationery  and  postage  for  collecting^  sub- 
scribers' deposits.   The  attorney-in-fact  is  under,  bond, 
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FEDEHAL  AUTOMOBILE  INSDKANCE  ASSOCIATION  —Continued. 


Tlie  anets  of  tlie  wobange  in  the  handa  of  the  treas- 
nnr  of  the  Adviaoiy  Gonunittee. 

Service  of  process  muy  be  made  apon  the  Soperintendent 
of  Insurance  in  the  States  in  which  the  association  operates. 

Aa$es»ment  Liability  of  Memberg. — The  attorney-in-fact 
informs  us  that  there  is  no  reinjsurance  a^^st  the  asses- 
sent  of  members. 

Territory. — Licensed  in  Illinpis,  Indiana  and  Missouri. 

Advi»or]f  ,Boar4.—J.  B.  DunJap,  eootraetor;  Dr.  B.  O. 
MsAlexander,  physician;  Ben  I.  Peny,  espitalist;  G.  E. 
Harsh,  president,  The  Federal  Underwriters;  Leo  Fessler, 
Marion,  Ind.,  county  auditor;  A.  A.  Schell,  secretary. 
Federal  Savings  and  Ineurence  Company;  Judge  Chae.  F. 
Remy,  Judge,  Appellate  Court,  Indiana ;  J.  V.  Hilger,.  capi- 
talist. The  Advisory  Board  is  elected  eapfa  year  hy  sub- 
scribers. 

Ineome,  1921.r— Praninm  deposits  vntteiia  groB%  $69j- 
18L5S;  less  return  premium  deposits^  $16,69SJt8;  lees  re- 
ittmrance,  $1,325^3;  net,  $^1^60.04;  interest,  etc.,  «22.73; 
gnaimntee  fund,  $20,000.00 ;  monbership  fees,  $3,634^)0; 


transfer  fees,  (12.00;  suspense,  t}«B2;  total  cash  income, 
$74,831.29. 

Diaburaements,  1921. — ^Losses  paid,  gross,  424,313.36;  leas 
salvage,  $612.50 ;  less,  reinsurance,  $$S.27 ;  i\et  losses,  $23,- 
642.59;  paid  to  attorney-in-fact  ior  admin  istration  expense, 
$16,228.46;  claim  exp^ise,  |3,361i)9;  taxes,  licenses  and 
fees,  $1,6^1.27;  stationery  and  jo^age,  $313,74;  member- 
ahip  fees  paid  ^ttorne^y-in-tfa^  $3^94j)0;  totaj  cash  dia- 
buxs^ent^  $48,301.15.^  , 

TniHscwttoM  8in«9  Organigation. — PrcDiioia  dciKwts  n- 
eeived,  gross,  $95,010.19;  leas  return  pramium  depoaits* 
$26,750.36;  less  reinsurance  $2,796.83;  net  premium  de- 
posits, $66,363.00 ;  meoibership  fees,  pispense,  $22.73 ; 
transfer  fees  guarantee  fund,  $52,^.03.48;  total  cash  income, 
$118,489.21;  losses  and .  adjustment  expenses  paid,  groas, 
$31,763.14;  less  salvage,  $712.50;  less  reinsurance,  $58.27; 
losses  and  adjnabnent  expenses  paid,  net,  $30,992.87;  com- 
missions paid  to  ,  attorney-in-fact  for  administration  ex- 
penses, $21,252.66;  other  expsQses,  $7,787.40;  total  expense* 
paid,  929,040.06. 


FEDERAL  INDEMNITY  EXCHANGE, 


Cash  Assets,  Dccembus  31,  1921. 
Bonds  and  stocks  owned,  market  vAlde. h . . 

Inteirest  due  and.  aeeraed  thexeos. . ,  • 

Cask  in  bank  and  office  

Pxemiams  or  deports  outstanding  not  over 

three  months  due.  

Goanintee  fund  (eash)  


Colonial  Trust  Bldg.,  Fifth  and  Penn.  Sts.,  Reading,  Fa. 
■  I  -. I    *      ,  •    ,       '.    ■   •  '  '  '  ' 

Liabilities,  I^eceuber  31,  1921. 

$10,000  «a    Beserre -^r  napaU  losees   $1,500  00 

100  00    Unearned  premwm  deposits. . . ,  >.   18,052  00 

9,912  00    pue  attoniey-in-fact  for  administmtion  ex- 

pcgsne  and  commissions                              .  1,500  00 

Special  reaerre  fund  (F.  U.).   25,000.00 


TOTAL  CASH  ASSETS. 


.3,333  00 
25,000  00 


$53,345  00 


TOTAL  lubiij;tieb 

If^T  CASH  SURPLUS.... 


TOTAL 


$46,052  00 

7,293  00 

$53,346  00 


Genekal  Beview. 

Eiftory. — ^Thia  is  a  reciprocal  association  which  was 
licensed  by  the  Insurance  Department  of  Pemugrlvania  and 
began  buidness  April  13,'  1020.' 

Ifono^ement  and  deputation. — The  exchange  is  man- 
aged by  an  attorney-in-fact  appointed  under  and  operating 
in  accordance  with  the  provisions  of  a  power  of  attorney 
executed  by  each  subscribing  member.  This  attorney-in-fact 
is  "Federal  Underwriters,"  a  corporation  organized  and 
existing  under  the  laws  of  the  commonwealth  of  Pennsyl- 
Tauiaj  with  a  paid-in  capital  stock  of  $35,000.'  The  officers 
of  the  corporation  are:  John  D.  Eisenbrown,  president; 
Joseph  G.  Porney,  secretary;  B.  P.  Eofltean,  vice-presi- 
dent; Elmer  C.  Eieffer,  M.  D.,  treasurer.  Mr.  Eisenbrown 
is  vice-president  of  the  P.  Eisenbrown  Sons  Company, 
Inc.,  dealers  in  cemetery  memorials  for  forty-five  years. 
Mr.  Eieffer  is  a  physician  and  surgeon  in  Beading,  having 
practiced  therefor  over  twenty  years.  Mr.  Forney  con- 
ducts a  large  insurance  agency  in  Lancaster,  Pa.,  is  secre- 
tary of  the  Lancaster  Motor  Club,  and.  is  underwriter  for 
the  excfiange.' 

A  cash  guarantee 'fun^  oi  $2S,0(it)  is  carried  in  the  as- 
sets, but '  as  a  corresponding  liability '  is  siet  up  in  behalf 
of  the  attorney-in-fact,  the  surplus  is  reduced  to  the  racall 
flgure  of  but  litUe  more  than  $7,000.   As  ^e  income  ae- 


eount  shows  but  very  little  was  paid  for  reinsorance,  it  ia 
our  .  opinion  that  the  resources  |^e  small  compared  with 
the  amounts  of  inaurauce  cAtried. 

Flon  'o^  Operation.— (as  reporTed  lo  us~Ey  the  manage- 
ment) It  writes  fire,  theft,  liability,' property  damage' and 
cdllisioa  ittMranee  on  pritately  owned  passenger  motor 
can.  The  maxiifiahf  liability  assumed  on  any  one  nA 
for  personal  injury  is  $10,000  for  injury  to  any  one  per- 
son, and  $90,000 'for  injury  to-mqr*  than  one  person,  but 
ia-  tbe  sanM  aceidtat  whiQh  is  jeiosored  down  to  $5,000 
a»d  $16,000  Mspectivfily.  Membsss  are  admitted  upon  the 
reewntfiendatiMi  'of  the  attDni^4n-faet,  and  business  is 
not  aee^ted  through  brokers  on  a  commission  basis.  The 
po^er  ..of  ;^tton^ey.  statqi^  that  subscribers  are  liable  for 
more  thei^  ao  .amount;., eqi^  , to  aa  advaoce.  annual  pre- 
miiun  defioe)..t  which  is  subscribed  -fgr  tbe  payment  of 
excess  los^c*  subject  to  the  .call  of  a  majority  of  the  ad- 
visory bo^rd..  The  power  of,  attorney  recites  that  sub- 
scribers authorize,  tbe  attorney-in-fact  to  retain  for  itself 
25%  of  all  num^,  received  and/or  due  as  a  result  of  tbe 
instrnmevt,  but  in.  addition  to  this  jtbe  ^ttoniey  author- 
ised to  pay  out  of  tbe  subscriber^  funds  thtir  proportion 
of  the  cost  and  expense  incident  to  any  and  all  claims. 
Attbotigh  the  power' of  attorney  does  not  recite  that  the 
25%  compensation  of  the  attomey-ln-fact  is  limited  to 
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.FEXMSBAL  INDEMKITT 
annual  pcemium  deposit^  «n  iaformed  by  the  attornej- 
ia'i^cX  that  this  25%  oomiDiasion  will  not  be  charged  on 
anything  but  advance  prflHumn  deposits. 

S«p*n|ta  indiridiwl  Miow^f  are  k^t  for  each  sabecriber, 
And  aavingi  are  diatribnted  aiuuially  at  the  ei^iration  of 
eoatraets  on  the  ba^  of  Jprfpec^|!^  years'  experience. 
The  attorney-in-fact  is  anthorlied  to  retain  up  to  one-half 
of  the  average  savinga,  under  advice  of  the  advisory  board, 
as  a  surplus  account,  until  the  termination  of  liability. 
The  attorney-in-fact  advises  '  lia  that  the  assessment 
featttre  of  the  '  exchange  ts  reinsured,  andf  that  a  rein- 
surance contract  for  catastrophe  due  to  fire  is  carried. 
ICannal  rates  are  chargedl '  Subscribers  may  retire  and  t«r- 
B^nate  their  liaUUty  at  the  enA  of  any  calendhr  month, 
aabject  to  pro  nta  cancellation  dtarge;  saTings  are  re- 
fanded  tit  the  end  of  the  year.  When  sabscribers  retire,  any 
paid-in'  or  aeeumillated  'fenrplos  and /or  unexpended  pre- 
itaiam  deports  may  be  ret&lned  or  refunded  to  the  retiring 
subscriber  at  the  discretfon  of  the  advisory  board. 

The  atoets  of  Ifte  eiehange  are  ih  the  etutody  of  the 
attomey-lfl-Caet  ana  the  adrlMry  board.    The  eorponte 


EZGHANaE.  —  ConHMui. 
officers  of  the  attom^-in-fact  are  bonded  in  the  amount 

of  »20,000. 

The  attorney-in-fact  is  subject  to  the  service  of  process 
unless  otherwise  provided  by  the  laws  of  the  states  in  which 
the  exchange  m^y  operate.  Ijosb  reserves  will  be  set  np 
and  maintained  on  each  unsettled  claim. 

The  power  of  attorney  provides  for  an  advisory  board  of 
from  fire  to  fifteen  memi>era  to  be  selected  from  among  the 
Bubacribers.  Jn.  choo^ng  sucoessorB  for  this  advisory 
board  the  ^ttonuty-in-fact  shall  ask  anbscribers  whom  they 
desire  to  serve. 

Advuorf  Board.— WiUiam  B.  CioU,  Beading  Pa.,  ex- 
collector  of  pert,  l^nladdphia.  Pa,  OroU  A  Ke^,  mw- 
chants. 

OrayUU  B.  liong,  Lancaster,  Pa.,  wholesale  riioe  mer- 
ebant. 

Jacob'  H.  Miiys,  Womelsdorf,  Pa.,  president  Maya  Seed 
Company. 

^I^alter  A.  Bigg,  Beading,  Pa.,  vice-president  Inter-State 
Bailways  Compuy. 


FEDERAL  STATES  FIl 
Dallas, 

Net  reoeiriog  reapsM*  to  our  dieeet  reqtMsi  for  inforroa- 
tioo,  «e  made  io^ry  of  the  Department -of  Insuranoe  a«d 
Banking  of  the  State  of  Texas,  and  were  advised  under 
itete  of  fflagr  19tt,  that  tine  is  «  reeiprocal  exoheage, 
ritaily  liesaasd  W  wiMa  all  leheraeter  of  biuiness  exeq^  life 
•ad  woriwNV'B:  oangpettMtioa  iasuraaoe.  Applieation  was 
Aled  with  the  InswMse  Dspartusnt  on  AprH  18,  lft&2, 
Mr.  A.  h.  Eolttstoa  being  «t#orney-4n-faet,  with  headquar- 
ters M  DaAiM,  Xeicas.  ■  The  Oepsrlwent  forthw  jMknsea  us 


tE  UNDERWRITERS, 
Tes. 

that  bbe  exehange  has  fully  complied  with  ~  the  4aw  and 
made  the  necessary  deposit  of  410,000  to  pay  exoess  lessee; 
also  that  the  exehaiqie  showed  ^Mi  business  amoutiting  to 
99a6,S0a;  edditioMl  epplievtion  of  fl30,950^  and  future 
busincM  fledged,  1^9^80;  If  onr  snhsoribars  are  iirteiH 
ested  and  will  seoure  from  the  exehange  up-t<hdato  eo^efe 
of  power-of'Sttom^y  agreement,  pfrflt^es  and  other  blanks 
in  use,  and  also  «  statement  of  the  exchange's  plan  «f 
operating,  we  ahaH  be  gtad  to  eonment  upon  same. 


VORD  OAR  OWNERS  PROTECTIVE  ASSOCIATION, 
6310  Eggleston  Ave.,  Chicago,  HI 


,  GKvnu,  BiTXEw. 
Eistory. — ^This  asaodation  oommraced  its  operations  in 
1916. 

AUhough  this  association  (A&iva  that  it  is  not  an  ineur- 
auce  organization,  we  are  infounetf  that  the  Insurance  De- 
partments of  Michigan  and  Wisconsin  are  considering 
taking  action  against  the  company  on  the  grounda  that 
was  trsitsaoting  the  busiaesa  of  insurance,  irithout  proper 
authority.  ^  .... 

W«  requested  information  .coneeming  the  operations  of 
the  aaaociation  during,  19i20,  but  oo  reply  ,  w«a  received, 
and  it  has  not  responded  to  our  rei^uests  for  information 
to  compile  report  for  this  vplupie.  We  are,  therefore, 
reprinting  the  report  as  it  appeared  in  our  last  year's  vol- 
inne.  We'  have  been  unable  to.  obtain  any  finani^al  state- 
ment whatever. 

Plan  of  Operation  (compiled  from  best  information 
obtainable). — Mr.  C.  Franklin  Davis,  secretary  of  ^ the 
association,  writes  us  that  we  should  distinctly  understand 
that  the  Ford  Car  Owners'  Protective  Association  is  not 
engaged  in  the  insurance  business  as  insurance  is  defined 
by  law.  He  states:  "Xt  is  simply  a  Big  Brotherhood  of 
the  SVird  car  owners  themselves  throughout  the  oountry 
who  have  joined  hands  for  'the  pif  ipose  of  protecting  thot- 


selves  against  loss  on  their  cara  at  ihe  mimmnm  of  eottf 

and  they  are  co-operating  with  each  other  .in  -the  regime  of 
voluntary  co-operation  by  status  instead  of  in  the  r^me 
of  compulsory  co-operation  by  contract.  No  one  assumes 
any  risk  or  liability  and  is  not  obligated  in  the  entire  move- 
ment because  each  and  every  Fotd  owner  agrees  to  accept, 
when  he  has  a  toss  on  his  car,  whatever  is  realized' by  a 
pro  rite  Call  OA  the  rest  of  the  members  in  accordance  with 
the  antomatie  rate  chart  on  the  back'  of.  the  *  certificate  of 
protsctieki*  The  relationship  between  these  Ford  ownerd, 
and  batveen  the  Ford  ewBerS  and  the  writer,  is  that  of 
voliinAfiryj  mutual  co-of«ratioD  a-ithout  obligation,  the 
writer,  tkaving  been  appourted  these  Ford  owners  as  their 
agent  ifhile  th^  are  thua  co-operating.  Ue  acts  merely  as 
a  ofrper  wherel^  the  miqds  of  the  Ford  oners  in  the 
di^sran^  States  travel  and.meet." 

U  i^ifi  organization  doaa  not  insure,  it  comes  so  close 
ih«^eU^^s  to  make  St  appear  as  if  it  did;  and  we  have 
therefore  incduded  it  in  our  volume. 

UpflW  this  plan  Ford  owners  are  claimed  to  be  protected 
ogain^  loss  due  to  collision,  fire,  theft,  lightninj^.  tornado 
and,e:i(p^on. 

:f,4)afU  are  not  covered  unless  the  same  exoeed  |1B.00,  and 
aa>no  indenuu^  for  loss  or  daniage  to  tires  uidess  the  total 
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lose  or  damage,  including  Buch  tires,  resulting  from  one 
coUiuoo,  shall  exceed  the  mm  of  $60,00. 

Application  of  tbis  protection  is  made  upon  an  applica- 
tion blank,  in  exchange  for  which  the  Ford  owner  receives 
a  certifleate  of  protecUon.  At  the  top  of  this  certificate  of 
protection  this  loote  is  Imprinted:  "This  'certlfloate  of 
protection'  adheres  to  the  ^inciple  of  'purely  mutual  co- 
operation '  and  thereby  creates  the  right  relation  between 
all  cuDoenied.  This  ri^t  relation  means  that  no  o»e  is 
bound  beyond  what  sdf-interest  impeU  him  to  do.  In  other 
words,  the  relation  of  the  certificate  holders  to  each  other 
and  the  rtiation'  of  the  inaiiagemeMt  4o  the  oertifloite  boU- 
•n  is.meh  that  self-interest  impel*  all  parties  to  do«s  tb^ 
have  elected  herein  to  do." 

Faragmph  X  of  the  cntifieate  of  pr<itectiOn.  reada:  The 
Ford  owner  named  herein  agree*  with  the  rest  of  the  mem- 
heri  of  said  aBM>ciation  tiuit  nona  of  ithem  or,  the  Qoard  of 
Managers  are  obligated  to  conform  to  the  terms  and  con- 
4itiQns  set  forth  in  this  certificate  of  protection  unleaa  (each 
party  feels  that  selMnterest  so  in^iela,  it'  being  agreed  and 
understood  by  the  Ford  owner  nanved  herein  that  failure  to 
donate  the  amount  of  a  nKmthly  indemnity  call  within  the 
time  specified  herein  shall  render  this  certificate  of  protec- 
tion null  and  void.  And  also  the  Ford,  ftv/fttr  na^wd  Jtereio 
agrees  with  tiie  rest  of  the  members  of  said  association,  that 
he  understands  the  Ford  Car  Owners*  protective  Assona-  ■ 
tion  to  be  a:  voluntary  body  of  ithe  Fordjear  onrnen  theat- 
Beives,  and  that  this  oertifleete  of  proteetioo  doee  apt  eome 
wi^in  the  segiaw  ot  centraefe,  beoante  it  ia  baaed  ittitirefy 
upon -the  fret  wiH  aetioota  of  .1^  Ford  car.ownera  ihrou^ 
out-the  country,  who  Are  co-opeaarting  with.eaeh  atber  ia 
4iie  mamMF'  Set  fortth  herein." 

■  l%e  oertilicate  oi  pratectaM-  recites  tbat  tbe.owur  ha« 
paid,  the  evroJlnent  fee  .of  ST^OO  tO'  tbe  ■l.uiagflnimi  and 
agrees  ta  fay  the  mamaganant-  a  f uNflier  asm  of  $&4M>.  per 
year  as  a  per  capita  tax,  which 'is  the  compensatioD  of  the 
management,  togetiier  with  of  the  mooth^  indemnity 
money.  ' 

Each  month  the  Fort^'oar  Awnfrs^atqA  jto  fqard  of  i 
Managers  certificates  of  loss,  and  an  asffssment  levied 
upon  the  holders  of  the  certificates  of  ttrotectton.  T^is  is 
in  aceOrAilnee  ^th  a'n  '"Automittie  or  Self- Ad  justing  Rate 
Uhh'rt^  wMch  ^s 'printed  upon  the  policy  form,  and  wMdi 
■m  glvti  below! 

AUIXMCATIC  m  SbU-AiMUSTIAQ  RaIS  GiURT 

,20c  limit  for  each  (oie  to  jMty  on  nuzinium  kwe  of 
$40p.00.    ISacb  $400.00  in  loaofs  irepreseiita  one 
'  unit.  Pro  rata  share  for  each  ope  to  pay  decrepaes  . 
as  the  DHmbcT.of  .cars  protected  increaaes. 


ProSata  fiNaresfEaeh 

-  Nambci'  of  Oara 

Ifaatmum 

■  UmtlieMoftMO-OO  ■ 

FiNtaeted  : 

bHkmiWty 

20e 

500 

$100.00 

20(J 

IDOO 

200.00 

20c  ' 

2000 

400.00  ' 

■  1«B 

4000 

400 .00 

5e 

8ooa    '  ■ 

4tf0.00  ' 

■4* 

10000   '■  • 

'  400.to 

8e 

■20W0  ' 

400.00 

Ic 

40000 

400.00  ■ 

'  l-2e 

-  80000  ' 

400.00 

l-3c 

) 20000 

-  400.00 

1-4C 

1«0000 

'  400.00 

l-»e 

200000 

400.00 

Z4OO0O 

"  40o.oa 

l-7c 
I-8c 
l-9c 
1-lOc 


Continued. 

280000 
3SO000 
360000 
400000  ^ 


$400.00 
400.00 
400.00 
400.00 


and  BO  on  acc<ntling  to  nunAer  of  ears  protected, 
limit  9400.00  MaxtuHim  tndemirfty. 

As  an  illustration  of  the  use  of  this  chart,  suppose  there 
are  2,000  cars  protected  and  <Mie  loss  of  maximum  indemni^ 
occurs,  $400.00;  each  member  will  he  oalled  upon  to  pay  20c 
that  monUi.  H  two  maximum  indemni^  loMca  oocur,  th«a 
the  owner  of  the  certifleate  wilt  be  called  gpoa  to  pay  40c. 
If  <RM!  mMtimnm  \om  of  4400^  oeura  vh^  there  are  40/- 
000  ears  protected,  than  each  owner  of  a  e«rtifl«aite  ia  called 
upon  to  pay  Ic. 

The  association  has  arranged  with  certain  Pord  dealere  to 
ooUect  duee  end  monthly  cwUe,  hut  where  such  arangeioeDta 
Jiave  not  been  mad^  renittancea  are  to  be  made  direct  to 
the  Central  Office  of  tbe  MMoeiatioB.  . 

We  wrote  to  tbe  ifeeretary  of  tb^  aaaoeiaiion  f^ijig  for 
ftatistica  oooceming  their  operations,  rei^ieeting  speoificaUj 
as  follows: 

(1)  Date  of  beginning  businees.  (2)  Your  selling  organ- 
ization or  what  corresponds  thereto.  What  terrttmies  you 
operate  in.  i3)  llistorieal  exhibit  of  number  of  Ford  cars 
protected.  (4)  tooomc  for  1010  divided  into  enroUment 
feeri,- yearly  fees,  and  collectioiie  of  indemnity  payments. 
Your  dlabunemeota  irfaaeifled  mtemMng  ta  nature  of 
fMse.  (5)  Statement-  of  ydur  aaiwti  and  liaUUtie»  aa  of 
the  end  of  1019. 

In  reply  thereto  tbe  seowtary  wrote  to  na,  vtatSn^  "  y«ai 
evidently  have  wet  i«ad  <Miy  of  the  litmrtinrfe  or- you  wooM 
not  ^oponnd  the  (pieHlMie  wit  fovth  in  yonr  letter.  '  As  w« 
(wdfrstiind  it,  yovr  bnslweia  14  reporting' on  companiea,  a«- 
tMoiatMTiB  nt  organlEatiena  that  Br«  engagftd  in  the  insure 
■Mtoe  hnainesB.  The  Vvrd  CMr  Owners'  -ProteotiTe  Aaeooia- 
tion  ia  not  that  kind  of  an  orguoiaation.  It  is  not  a  com- 
pany er  an  aesociation  in  the  indinary  sense  of  the  word. 
It  has  no  assets  and  no  diabilitiee  andf  never  will  have.  It 
■bae  DO'kgal'.eMdT',  rt/being  a,  nt^  tie  red  number  of  individ- 
uals each  of  ,wbom  is  a  voluntary  oo- operative  unit  with 
'  freedom  of  oonBcienoe'  to  do  or  not  to  do  aa  each  one 
electa,  and  who  are  a  xelatlon  to  each'  other  so  that  the.  one 
big'  hunwn  impulse,  aa  well  ia  the  driving  force  which 
makes  each  one  act,  is  self-interest. 

''^A  circular  issued  by  the  association  states  that  'Up- 
wards of  two  million  Ford  car  owners  are  being  formed 
)nto  a  liig  Brotherhood  under  the  name  of  the  Ford  Car 
bwners'  Protective  ABBodation,  ea  bst  ae  they  can  be 
reached,  for  the  purpose  of  protecting  ea^A  other  against 
lose  on  their  cars,  etc.* 

■  •  This  Big  Brotherhood  has  been  in  auccensful  operation 
for  several  years,  and  is  growing  very  fast,  because  there 
'are  BO  many  Ford  oar*  to  be  protected  and  eo  many  Ford 
owners  who  appreciate  «  plan  of  protection  whieh  enablea 
them  to  be  protected  agalaat  loss  <m  their  ears  at  one- fourth 
the  cost  of  the  same  protection  in  any  f>fher  way.  .  The 
reason  the  expense  fs  so  much  {tees  than  by  other  meihoda 
is  because  of  the  operation  of  the  autoihatic  rate  chart, 
which  makes  the  aaeociation's  plan  of  protection  a  perfect 
and  deflnite  one,  explanation  of  which  follows." 

Management. — The  only  information  we  have  concemiBg 
thahhgeineDt  is  the  recitation  on  stationery  and  literature 
"  6oard  of  Managera  **  without  giving  the  personnel  thereof, 
ttr.  G.  Flranklin  Davis  Is  the  Becretaty. 


Digitized  by 


Google 


BEST'S  INSmiANCE  REPORTS  — ITKE  AND  MARINE. 


$63 


FORT  DEARBOIiN  CASITALTT  tTl^DifiRWRITERS, 
Olicago,  IlL 


Cash  Aams,  Dmrnutm  SI,  IMl. 

Otab  in  IvAm  and  ofllee   4aMM  " 

Premiuias  or  deporits  ontstandiiv-  mt  over 

«irw  montln  due   139,23»  74 

Bilte  recetrablc  takm  for  depoilto   8,7M  22 


TOTAL  CASS  A88BTB   7T 


TjABIUTDCa, -DBOSUBn  9\,  mi.' 

liDMte  in  pro«eM  of  aAjwtamt                    -  IS^Mtt-  97 

Bdc  AttonMsriihfact  for  ■AiilftWiaition 

peiwe    11,974  80 

Beeeire    62^14  70 


TOTAOi  LIABILITIES    $113,170  *'i 

KBT  CASH  SURPLUS   fiOS/ftT7  SO 


TOTAI  •   $103,856  77 


.  Aitlory.— The  mbov*>nt»tiaDMl  inter-imuraDee  czchMg« 
oTgaaiMd  Novanber  1,  IMO^  axd  begn  bmriimw  tk« 
Mine  di^. 

The  attonwy-in-fftoi  -ww  ibe  J<^n  L.  Walker  CompuKff 
Tmc.,  «  oorpcmtieii  emoted  under  th*  lawe  »<  llttnoie  witii 
$20,000  authorised  capital,  and  tlm  oeafMuqr  «m  ■noceadid 
aa  attenugr-i»iart  in^  Septanber,  IMl,  hj  Urn  Walker 
Service,  Inc.  This  i»  an  HliMiie  corporaiioDf  which  advieei 
08  thai  tt  faaa  an  auttaoriesd -and  fully  paid  capital  of 
$100,060,  vith  efttcen  ae  ieilows;  PrandnH  and  treaauvert 
John  L.  WaOur;  Arat  Tice-freaidest,  L.  B.  Walker;  second 
vioB'iHreakkfflt,  &.      Wyvkoffj  flecnbwy.  M.  h.  KMsp. 

ICr.  Jebn  L.  Walker  warn  alae  preadant  of  the  John  L. 
WUInr  CoPtpagy,  Inc.,  aad  h^onu-  oa  that  ha  Jm*  bm 
in  the  inanrance  brokerage  buaineea  unce  the  latter  past 
el  Ifllft,  two  jcars  Yif  which  were  aptnt  in  repreaenttnir 
Gentra)  Ganialty  Underwriters,  a  oaaiuUty  iDter*iMnraBee 
exchange,  whudi  went  into  tbe  hnadg  ef  a  receiver  January 
24,  1921,  and  concerning  whidi  we  ecat  owt  ewr  fiA.  ■bvl* 
letin  on  Janosry  aft,  1921.  Mr.  Walker  ie  priaurit^  a  pub- 
He  aeoMtani;  wlriob'  buataeae  he  followed  for  the 
•fx  yean  prior  to  His  evteriag  opmr  kia  insaraaoe  eavaer: 
Mr.  Ll  El  Walker  waa  previouely  connected  with  tike 
AMClcan  Autonoobite  |I«aurance  t)Mnuany,  of  St.  Lonis, 
Dir  about  two  years,  ia  the  adjnatfng'departeMat,  and  waa 
fa^  jAwut  four  .witii  the  B.  P.  Ooodrieb  Ooa^aqy,  of  Ak«nr, 
Ohio. 

Mr.  TL  v.  W^ckoff  ii  an  attorney  admitted  to  the  minois 
Bar,  and  has  charge  of  the'  claime  department  of  this 
etehaoge.  ...... 

The  exchange  hae  not  operated^  long  enough  to  have 
eetabliahed  recorda  frf  loae  paying  and  management. 

Kind$  of  Insurance  Written. — Automobile  full  eorerage 
,workmen'8  cooipeneation,  and  public  liability. 

Ptnn  of  Operation  (aa  reported  to  ns  b^r  <tte  naoage^ 
ment). — ^Ilie  maximum  line  aaeumed  on  autwnobile  and 
public  liability  ia  $5,000  to  any  one  injured^  asd-$IOyOOO 

in  any  one  accident. 

p  -"nie  pewer  of  attorney  providee  that  the  attorney<in-fact 
aball  receive  30%  of  the  entire- aawunt  (Mid  by  aufaecribera 
aa  dues,  membwehip  fee  and  aaaeeanienia,  out  o<  wtrich  it 
rinlt  meet  all  eoats  except  the  payment  of  loaaes,  adjnst- 
Bient  of  aame,  8tate>  couni^  and  naunieipal  -taxea,  inauranee 
departnmtt  feea,  and  charges,  legal  expenees,  and  expenses 
of  the  adTiaoiy  committee  and  expenses  of  making,  levying 
apd'  coHeeting  aesessnienta.  In  adtKtion  to  tbia  Uie  power 
of  attorney  provider  that  the  Kuhscriber  shall  pay  a  $5 
membe^ahip  fee,  onnujl  duee  of  $5,  and  such  aaaesamenta 


aa  v9  ^  lavied  in  aeemdaace  .with  i^aiifloalioii  to  ba 
detervuned  by  tbe  attoraBy-in>f  aet. 

Ha  poticy  contract  prondee  that  canoaUatMNa  ^nMy  be 
awde  aubscdber  or  itbe  atbariKiy-M'fact  upoB  five  daya* 
notioe.  in  writing,  fto  rata  if  ande  1^  attaraep,  and  abort 
laAa  if  .by  aubacribar. 

AlUiaugk,  the  power  of  attoraeiy  aad  poU^  ooKtraet  a^ 
IMrently  do  noi-  apadflcaUjr  aantion  tte  retatw  of  aoy 
unuaed  portion  af  aaaeannentt  it  maj  be  tbsfc  audi  retura 
nay  be  implied  from:  ibe  ioUowiag  langiMge,  but  "  sub- 
aeribere.  ^faail  be  liable  <ndy.  for  faia  propprtiotwie  share  of 
loaaaa  or  .danaagea.  occurring  dufing- the  pwiod  of  Ua  poUef 
aoBtract.-"  \       ■  i 

nte  ecMiipa^r  pnaaolgaAea  Itadamnrata.  The  f itiida  at* 
iai  the  Bustndj  af  jtln  «btbsBC9>4B*fa«ty  wbo/ia  Mt  boHlea. 

nifr  -peww  of  attamey  apfXMtttv  insarasee  vmmAn 
aioaar  to-  ai^>erintendeitt  or  eozrespond^ag  ofOeials,  aa  attoi<> 
«r  a^ent,  an- whom  pnaceaa  may  .b»  serred  iitt  leg*) 
praoeadlngi. 

'  Loesaa  are  Adjusted  by  tbe  eampaaylh  ekis*  depaitanent, 
aad  tfce  uearaed  piuwlni  |and  daim  vaaarra  are  at  iM 

discretion  of  tiie  managvnent. 

As  of  Noecmbn-  19,  1920;  that  Port  Searbam  Cam»]ty 
Und«writera  in  conaidsoFatioa'  0<  the%ae8ignnient  by  Ceftlra) 
Geaaalty  Ihidenviitera  and  IlKnefs  Auto  IiMuraMe  Associ- 
ation, by  E.  H.  Niicbele,  tnv.,  of  eM  Interctft  in-  Mrtailk 
policies  of  insMnaKe  and  'BMaTind  premiums  ihti:«(m,  eev- 
eral^  agree  to  indMnify  and  -lnmre  aaid  E.'H.  tNlehola; 
Inc.,  as  AttanMy'ilhfaeC  1  Centlwl  Caswdty  Underwritem 
and  lUiBoia  Auto  Inabranee  Aasodatlan,  agidaat  aH  kwM 
ari«ing>oirt:-^-or  b«eauae  «l  the  tr»«cMion  and  deltv^  1^ 
the  daanred -of-eacb  and  «tery  6f  the  pefieiM  of  aMomcMIe 
Inauranae  beretofon  placed  with  the  aald-aesured'by  Johtt 
U  Walker  Company,  and  which  are  at  the  date  of  the  agree- 
raent  in  full  force  and'  effect,  but  no  losses  arisit^  out  of 
any  aoeident  prior  to  noon  of  November  16,  1920,  are 
:  ebvemd* 'ther^. '  ■  f 
.  This  aaid  policy  of  reinsurance  is  to  rem^ain  in  eff'ect  aa 
to  each  bf  said  poAiciea  until  each  polii^  expiree  by  ite 
terms  or  is  cancelled. 

Inedme,  Premium  deposits  written  :■  6«oee,  $449,< 

322.7.3;  lean  return  premium  depc^tsy  $95360.70;  net* 
$36S,4Mi»3;  subrogation  and  claim  r«a»my,  43,978.00; 
aale  of  bonds,  $3,942.90;  total  cadrineome,.$97l^8&69: 

INMur-aeflienti,  1921. — ^Net  Ioaaa8,-'$92f790.04;  paid  ta 
attorn^- in- fact  for  administrAtlon  expense,  $116,448.21; 
legal  expense,  taxes,  license  and  fees,  $4,642.43;  expeasea 
of  adjustment  and  sefctlenkcnt  of  losses.  $16,600.00;  expenses 
of  h,  C.  and  M.  aseesfunent,  $25,449.^;  total  cash  dia 
buraeaiMlte,  $235,726.28.  '  / 
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BEST'S  IN00EAHOE  Bi;PQRXS  —  FIBE  AHD  MARIKB. 


OENEBAL  XNPEMNJTY  EXOHAKGE, 
Railway  Exchange  Bldg.,  St  Louis,  l£o. 


Cash  Asssts,  Dbcbmbkb  31, 1921. 

Bonds  and  stostai  omi«i..4...   $37,7d4  56 

Cuta  w  banks   71,&U  43 

Deposits  in  coutm  of  ooUMfeiM  ■   l^^^  ^ 


LUBIUnSS,  DldUBKR  31,  1921. 

Losses  in  proeess  •£  MtjnstmeBt.   $18,310  7S 

Skattttoiy  reserve   39»SU  19 

Due  attomej  and  manager   0,3ft0  61 


TOTAL  LIABILITIB&  

Sarplas  in  excess  of  BtatatoiT'  reserve. 


TOTAL  CASH  ASSETS  -   1188,907  21 


TOTAL 


62,695  70 
$123,907  2S 


Oknk&al  Skvixw. 

Bistory.—This  is  a. reciprocal  exchange  which  was  estab- 
lished in  June,  1917,  uid  began  business  July  1,  1917.  It 
is  regulariy  Uoensed  1^  Mie  Bifssonri  Insurance  Department. 

Managom«nt. — ^The  attotaerr^ii-faet  Is  tbe  Oeneial  Ser> 
wkB  OsrpsnittoD,  orcBiilnd  Mi^  IMOv  of  irUeh  Mr.  P. 
J.  HcQolr*  im  praddeBt  'Ut  treasursr.  The  General  Ser- 
fie*  CosporttkM  lias  an>  avthetiMd  aoA  folly  paid  ei^ltal 
stock  of  $60,000.  Mj.  MeOnire  has  beea  in  the  inter-iD- 
saraaee  boainew  for  a  nombM  of  years^  bavi&g  bean  eon- 
usted  wiA  sercial  aiAaDges.  Tba  seeretaxy  of  it» 
aMonmjtVhtmt  eospo^atton  is  N.  A.  Howa. 

The  aMormtr*isr4iM!t  baa  deposited  with  the  Utsds^ppi 
Valley  Trasft  Gcnnpany,  of  St  Loats,  $17,000  as  a  gvanatgr 
fond,,  tuider  aa  eaerow  agteement^  whereby  it  diall  act  vmi 
cannot  be  withdrawn  by  the  attorney-in-fact  ezc^t'fer  the 
paymMt  of  elaiaw  against  the  sumhaage  aatil  sneh  time 
aa  UM'  eaebuge  diaU  haTo  <soffl«ieirt  fonds  to  maiatata 
tke  legal  reaerrc  ■  reqoirad,  which' shall  not  be  less  than 
$25,000,  and  then  st^y  npoa  i^pmral  of  Oe  S^Mriateadsnt 
of  ZnsMraMAi  The  iasoms  and  disborseKent  iffOBsa 
the  year  1921  haTo  not  been  famished  to  ns,  and  ii  wiK 
be  «eted  that  the  %ares  fnradshed  for-  these  itaaw  eorer 
the  p«ried  ^oai  the  tsma  the  eaehsayi  cnanmn—ed  hasiasss 
to  the  end  of  1921. 

The  lest  and  «q>eiaa  ratioa  are  aot  raeeasiTe.  As  the 
exeAanfe  mMee  its  awn  raiea,  aiaMbws,  to  iitiiwats  aav- 
ingi,  if  Ai^,  ahiouM  -ODmpM*  **>^  >■>  ^  w^tag^  to 
sDnilaij  eovesaca-)V  rtodi  eosnfaniasL 

Plan  ^  .Opanitiefh-r~(M  rapiated  to  aa  h!f  the  iaanage> 
meot.)  T%e  tzohaags  writea  -ArS)  thaM  colUsiaB,  ^ropetty 
damage  and  liability  inssraoce  oa  «wt4ieobile&  It  writes 
pleasure  &mA  eommcKeial  Tafadcleau  'NO'  business  ia  written 
tbroagb  (woken.  Tka  portion  wC  Uabili^  aesnmad  by  each 
sabaeiibfo-  ia  datenyi^ned  by  a  .preouam  deceit,  aad  th* 
vwdmnpi  liability    .msnben  oa      oaa  riA  ia  aa  amoat 


equal  and  ia  addition  to  the  amsqal  deposit.  The  eoatiagflHt 
liability  is  a  sum  equal  to  the  annual  deposit. 

The  compensation  of  the  attorney-in-fact  is  259^  of  all 
moneys  received  by  bim  fot  eradft  to  the  subsenben*  ae- 
ecasta,  oat  of  wfaiah  ha  pays  all  aipeusa  with  the  eneptioa 
vt  tmm»,  Heeaao  fesis-  iai^eetiaa  aad-elidiaa,  adjuiUa—t 
ezpeases,  reinsaranM  aad  legal  aad  Advisory  Board  e» 
peuea; 

The  eadianga  is  to  have  an  Advi^piy  Board  coanitiiig  •£ 
thre*  or  umw  aBbaaribeia 

A-  separate  indMiual  aeeoaat-is  kept  with  aash  Bid»- 
asriber. 

The  fnada  of  anbacrifasci  an  dapaattad  ia  hmka  or  ia- 
vaatad  ia  sesarlkiea  uppnmA  hjr  the  Adoiaor^  Board,  aa4 
aU  dlsborsaaiflats  shaU  he  by  ehaeks  of  the  attarmy.. 

The  attorney  sball  aet  aaide  snob  portion  ol  sarpliis  d»- 
posita  hr  saringa  aa  ha  deesaa  advisaWa  to  provide  sarins 
and  reaerve.  Tbe  ha  leans  shall  ba  ratonad  to  manbats 
annftal^  in  eaA. 

Contraota  may  be- cancelled  either  by -aabacribers  or  hj 
the .  aktsaaer-^-faM  ea  ive  day*  aotiee,  in  mitiag;  If 
eaaeeilad  all  nae^irad  iadaguilty  shatt  be  lenaiuatwil  aad 
nawed  adaaacas  raiaiaod. 

^tdoisory  Boards— Ntbott  B.  Danai^  pfaatdeat  F.  U 
Taylor  Far  Co.;  H.  O.  Hard,  praaideat  Staadard  A«to 
Seniee  €«.;  O.  A.  Jeagn-,  aalea  asoetary  American  Stove 
Ca.;  R  jr.  MeOaira^  preaidant  Ofinasal  Sflcvw*  Golpontion. 

Jmeomtf  Jmte  1»17  «•  Asoeai»«r  tl,  MBl.-^nrtla 
Moeited  and  «B.eaaka«  ^  eoUasfeian,  $390>64J»$;  ialstwfc 
m^Mt  wfUifM  reaM,  «S,0!W;  -total  ctah  ineona^  $S4V 
763.49. 

DiaburfiementM,  June  30,  1917  to  Dtujenbw  31,  1921.— 
Looses  paid  and  in  process  of  Adjustment,  $118,528.03; 
taxes,  $2,886.03;  expensee,  including  administrative,  laical, 
state  fees,  reinavranee,  etc.,  $89,603.43;  total  cash  dia- 
bursemepts,  $Sli,017.49. 


GENERAL  MOTOR  UNDERWRITERS,  ^ 

Century  51dg.,  Chicago^  lU.  ■ 
Cash  Asaars,  Dccembbb  M,  1921.  Lubiutiks,  Dtxxum  91,  1921. 


Cask  ia  hanks  aai'oaea  $a5;7««-35    TWal  unpaid  loasea 


Premiums  lOr  d^Mpita  eMtstaading  not  owr 

tttuM  laonths  'doe  

Unearned  T^asuranoe  prteHikas. . . 
Vkiralture  aadiiktavea  « t  


TOTAL  CASH  ASSETS. 


dnaarwd -prfltariuas  depaaits  

28,034  11     Due  attompy-jn-faH  •for  administratioa  es- 

916  63        peBM-..  t...... 

•  lf461  21     Claim  ad}uataMttit4Kp«Bas  aeoTued  


40 

8,19ft  4T 

6«  6t 
782  M 


TOTAL  UABILrlTISS 


TOTAL  .  . 


$18,980  sa 

»7,317  4f 
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BEST'S  INSUBANCE  REPORTS  — FIBE  AND  UARINE. 


8S6 


aENERAL  ICOTOB  UNDZ 

Onraui.  Bbviev. 
Hittory. — lUf  is  ah  inUHnsimaes  e»fa*i^  wlitoh  mm 
foTiMd  N«v«iiiW  16,  1990,  snd  began  businsas  T^eeewtxr 

1,  1920. 

JfoMfeMeat  and  Jtepntofim.— Tba  attonef -i»fao*  is  the 
United  Hioldi^  OorparatiiM,  iMorporatad,  iMscpow*>i* 
bwlw  tba  laifi  o<  UUmIs,  Wamrtii  1,  19M,  witb  aa 
■BftoriMd  eqpttal  of  •SO^OOO^  wbiek  c^tal  itaek  «m 
BUMii  M  Ontobar  S,  IMl,  to  llOO^tM^  aU  ]i«vU«  baaa 
paid  in. 

QjHosra.— Pwridsot,  Kieherd  S.  MtOonaeU  riee-prasideM,, 
LoaiaB.Hait;  saflnlaiT,N«tBiaBH.Ptitdkard.  Thaabon- 
■amad  fsatlMea  are  fw— iasrt^  aWoiMsya  of  ibe  tipf  af 
(Meago,  ud  maabara  of  tba  Am  of  MaalguMsij,  Bait 

•ad  flMta. 

JbssaltM  qsiiwi<r.— OhafaMa,  SaydMi  F.  Klifeas^,  Jr., 
Cbasagft;  ilm  shall  msb,  /oba  S.  Moatgomety,  (Afoagot 
aaerataiT-,  Irving  Baniott,  CUeafs^ 

Tbo  BaoagiBMBt  of  tba  Osasral  Motor  UndsmHsra  Is 
veatad  ia  4bo  Ekaentiva  iCoaaelL 

Mr.  Sl^fdoa  7.  IDMasf ,  Jr,  naa  for  tva  ymn  esaasMlad 
wMi  tba  AatanobiU  Uailsi  aiiliiia  mt  flMarins,  aa  iatv 
iaaaraaea  aasbaage  of  Baa  '^attmtOf  Ttai^-aa  Ibstr  CM  sago 
cjuiager,  and  prior  to  Uiat  ttaia  waa  !■  tba  tnmraaea  aad 
woolen  bosiness  in  Texas. 

Mr.  Jabn  R.  MoartgooMr^  La  a  aaariiar  of  the  Arm  ef 
MoDtgoBerj,  Hart  aad  Snrfth,  MtorasTs,  He  Rookery, 
Gbioago.  Hr,  Uoatgomerj  has  semd  as  piasidant  of  tba 
Ghieago  Bar  AisoBiatiott  for  two  terns. 

Mr.  Irving  Harriott  vmg  fonnarfy  gaaeral  attonMy  fbr 
tiM  CUaago  ft  yonhwoatara  Railroad,  and  gsDsral  elalia 
sttormnf  for  tbe  nUnois  Traction  £^«t«na. 

Kimds  ef  Intwattee  Written, — ^Fire,  theft,  coUbion,  prop* 
er^  dMnage,  and  public  MablHty  on  antoinobiles- 

Tba  Exefaai^  has  not  operated  long  enough  to  have 
aatabUahcd  reoorda.  In  1921  -Um  loesea  were  about  normal 
but  tba  expanasB  Ug^,  aad  tba  eoatD^sslon  allowaaee  to  tba 
■ttancr^-fMt  togathar  wMh  ottar  azprnuaa  ebargeaMo  to 
tbe  sabaeribasa  is  likely  to  prodnee  a  high  e^Mnse  ratio 
for  Ibis  daas  of  inatltutioa. 

The  item  of  unearned  premiums  appears  small  consider- 
ing t^e  amount  of  annual  premium  deposits.  Office  fur- 
ttitnre  and  fixtures  is  iaeladed  in  the  assets.  This  Is  not 
sn  admtttod  asset  under  the  laws  of  moat  states. 

PUm  of  OpenHon  (as  reported  to  us  by  the  manage* 


VntlTEBS.  —  CoaMawd. 

mrat). — Tbe  gnsa  tiaUlitx  assumed  apon  ai^  oaa  ride  is 
910,000,  whidi  is  reiasured  down  to  90^000. 

Subscribers  an  adntftted  upm  tba  reooianuBdatioa  ol 
tbe  attoni^-in-faet,  and  bnainess  is  saenred  by  aalarlsd 
representatives. 

Special  rsporta  are  seeuied  upon  each  appUoatioa  aad 
tba  oan  are  iaspaeted     OBaipataDt  salaried  appraiasra. 

Tba  ooatingmt  liabOity  of  euA  aubaerlbsr  is  Umitod  to 
aa  aOMHut  aqaal  to  tba  aanaal  prmiaBt  diperit. 

The  funds  of  tba  exchange  are  deposited  in  baaka  or 
invested  in  securities,  eubjeot  to  the  approval  of  Aa 
£xacutive  Council,  and  the  managwnent  is  hoadad  to  the 
extent  of  925,000  in  the  aggr^te. 

Raptwi;*  are  to  ba  nude  to  tba  aubaerihara  aaaaaliy. 

8srHee  nf  pnxass  wtif  ba  mada  vfom  the  AttonHf^a- 
Faot  or  tba  IlSraefew  of  Trada  and  Oomawro^  6prii«M4, 
Uliaaia. 

Ums  adjastmenti  are  Biade  by  salatiad  npraisatttiwa 

of  tbe  exchange. 

Hm  unaamsd  preBkius*  liablU^  ia  safe  up  aaoordii^  ta 
tba  xoQiiinBuats  at  tba  TfffnVt  laaanaea  Ik^partHMBt* 

Clsjni  reaarvas  are  eat  {up  aeoordlag  to  tbe  dioeretioa  of 
the  management. 

Certified  public  acoonatantB  audit  ^  aoooimta  aeaii- 
aanually  and  tbe  standard  of  aolvanqr  is  that  flxad 
inauranoa  laws- 

The  Power  of  Attorn^  authorises  the  Attom^-in-FaH 
to  retain  35%  of  all  monies  received  and/or  due  as  * 
result  of  thia  agreement,  b  oompensatioD  for  his  seryioBi^ 
and  In  addition  to  this,  the  subscriber  pays  all  loases  and 
the  following  clasnftcations  tof  npensea,  taxes,  license  fees, 
reinsurance,  ooet  of  and  expense  incident,  to  adjustments, 
legal  and  Executive  Council  expenses. 

The  exchnnge  has  a  reinsurance  arrangement  with  atot^ 
companies  who  carry  the  excess  of  $5,000  on  fire. 

Income,  1921.— Net  premiums,  983,125.20;  lass  return 
premium  deposits,  1^,020.76;  les«  Teinsurance,  92,734;  total, 
94,754.76;  net  preanainm  deposits,  978,370.44;  IntOTest,  etc, 
97.49;  cash  received  and  on  hand,  $25,000;  subrogation 
claims,  9246.92;  total  cash  income,  $103,624.85. 

DiahursemenU,  1921. — Net  losses,  $18,323.53;  paid  to 
attorney-in-fact  for  administration  expense,  931,002.06; 
1^1  expense,  $1,512.72 ;  taxes,  licenses  and  fees,  91,024.98; 
expense  of  adjustments,  910,615.83;  furniture  aad  flxtttres, 
91,401.21;  total  cash  disbursements,  964,000.26. 


GROWERS  AUTOMOBILE  INSURANCE  ASSOCIATION, 

Indianapolis,  Ind. 


QlNERAL  REVIKW. 

Tliis  association  has  not  responded  to  oar  several  reqaests 
for  information  showing  the  history  and  plans  of  operation. 
Tbe  financial  statement  included  herein  represents  extracts 
frma  statement  fliod  by  the  association  with  the  Indiana 
State  laanranee  Department. 

If  oar  snbasriben  contemplate  doing  baslpeia  with  tba 
aawdation  they  should  require  fall  and  exact  information 
from  the  asaoeiatioa  as  to  Its  eeaditlon  and  plana  of 
operation. 

W«  are  advised  that  the  attowy-ia-fact  Is  tbe  Growers 
Insoraaea  Ageney,  lac.,  Indianapolis,  lad.,  and  that  it 
deriyea  its  compensation  from  mnnbership  fees  which  are 
not  &ftfch|dM  ia  iaeooH  or  dlsboraemoat  atat— eats.  Alao 


tbftt  the  association  Is  an  organization  of  gardeners  and 
does  not  admit  the  general  public. 


Extracts  fbuu  Financlu.  8tateueiit  as  or 


DiOEiCBaB  81, 1921. 

Total  admitted  assets   $29,799  49 

Net  admitted  surplus   26,169  W 

Unearned  preminms    9yl69  88 

.Vei   premium   deposits,   polity'   fees  aiul 

assessments  received   5,718  44 

Total  cash  income     6^6  24 

Losses  paid  ■   2,758  24 

Total  diabarsemeata   ^909  89 
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BEST'S  INSURANCE  REPOBTS  —  FIRE  AND  MARINE. 


HARDWARE  EXCHANGE, 
Elgin,  111. 


Qknkkal  Review. 
£Mtofy^I%»  is  an  inter-faumranee  cxdiange  whMi  "wai 
lieenBBd  ^^  the  laauniBOB  DqMrtoient  of  IlMiu^,  Juamty 
1,  1MB.  It  was  organisMd  to  write  iiwurBnee  on  mereutile 
property,  aad  the  matugemeDt  advises  under  dat«  of  S«p- 
tMBbcr  7,  19£1,  that  it  had  1,600  mcmbera  and  that  the 
■pcdkles  avenge  ahont  12,000; 

'  Management  and  SepvtaHon.~Tb»  attonuy-in-faet  ia 
Leon  D.  Nish,  Incorporated.  Tbie  nnnagement  eorporation 
waa  intorporatcd  in  'November,  1917,  under  the  Illinois 
laws,  Leon  |D.  NIah  being  mana^r  and  B.  Y.  Wallace, 
assistant  manager.  The  Hardware  Underwriters  of  Elgin, 
Illinois,  is  under  the  same  management-  That  exchange 
was  oignnlxed  in  1012,  and  has  been  sucoessful.  Mr.  Kish 
has  heea  aeeretary  of  the  XlUnois  Retail  Hardware  Aswda- 
tioB  for  orer  tfteen  yoan,  and  Aoring  thft  time  has  alM 
represented  MV-eral  hardware  mutual  insnranee  companies. 

This  Exchange  has  not  responded  to  our  request  for  in- 
formation and  statemait  as  of  December  31,  1921,  and 
report  made  herein  was  eompiled  frtun  information  previ- 
ously fomisbed.  If  our  subscribers  are  solicited  to  become 
interested  th^  riioald  require  of  the  Exchange  full  infor- 
mation. 

Plan  of  Operation  (as  reftorted  to  ub  by  the  manage- 
ment).— ^Ihe  Subscriber's  Agreement^  copy  of  which  has 
been  furnished  to  us,  shows  that  tiie  sulwcriber'a  otrntingent 
liability  is  limited  on  any  one  ride  to  an  additional  annual 
deport  prttniutt.  Hie  agreement  also  provides  for  an 
adviBoi7  oomnrittee  consisting  of  five  or  more  subscribers 
in  good  standing  who  shaJl  be  selected  hy  the  members, 
and  the  attorney  is  empowered  to  accept  service  of  process. 
The  liability  is  several  and  not  joint,  individual  accounts 
to  be  kept  with  each  subscriber.  Hie  compensation  of  the 
attorney-in-fact  is  2S%  of  all  moneys  received  by  him  for 
credit  to  the  aeeonnt  of  the  snbeeritMr  from  wbidi  he  is  to 
defray  all  expenses  incidental  to  conducting  such  insurance, 
except  loeses,  t»xe^  legal  expenses  and  expenses  of  the 
Advisory  Committee.  The  Subscriber's  Agreement  also  pro- 
Tides,  "No  premium'  shall  be  charged  for  any  contract  of 
insurance  authorized  hereunder,  the  consideration  being  the 
cxehM^  of  indonnity,  but  the  undersigned  will  deposit 
with  the  attorn^  at  the  time  each  contract  is  issued  to  the 


undersigned,  such  a  sum  as  the  attoj-ney  ehaU  deem  proper 
to  be  designated  '  Expoise  and  Guarantee  Fund '  to  be 
held  «Bd  used  by  said  attorney  for  the  ex^nge  of  tlie«e 
pontracts  as  herein  provided  for  and  made."  The  agree- 
ment may  be  terminated  at  any  time  Iqf  tiie  subseriber 
or  the  attorney,  by  dther  giving  4o  the  other  Ave  day«* 
notice  in  wrttlng.  Tbm  t^reenteBt  lNi«g  tcnninated,  the 
attorney  shall,  within  tlurty  days,  oimpMe]^  lii|niAite  tlie 
account  and  return  to  the  bmsbIiw*  (Mr  portieii  «<  the 
net  aurplw  and  reserve. 

Copy  of  policy  which  has  been  submitted  to  us  eeBtatns 
this  eonditioD :  "  In  the  evcat  of  litigation  herein,  to  avoid 
a  multiplicity  of  suite,  no  B«t  or  vtixr  proeecding  ni  law 
or  in  eqnity  shall,  in  any  event,  be  begun  or  maintained 
for  the  reeoveiy  of  any  claim  iqwn,  ander  or  by  virtue  of 
this  contract  against  more  than  one  of  the  aHbseribm  «t 
afty  tine,  ww  in  any  oonrt  other  than  the  U^sst  eourt 
<rf  erigbml  jwiadiction;-  nor  unless  the  aMornir^iib-faeC 
named  herein  ahaU  have  theretofore  been  given  thirty  daya' 
notice  in  writing  of  the  intention  to  bring  suit  under  this 
contract."  The  policy  also  provides  that  •  final  deeaaion 
in  toeh  suit  or  otbw  proceedings  be  taken  to  be 

decisive  ol  any  similar  claim,  so  far  as  the  same  may 
snbAst  against  each  of  tiie  subecriben,  ahselately  fixing 
bis  liability  in  the  premises.  The  policy  also  provides  if^ 
at  the  time  ol  as;  loss  undMT  the  ecwtmet,  any  ottwr 
insurance  shall  be  in  foroe  on  the  property  insvrcd  under 
the  etmtract  which  shall  oover  sperffleally  in  two  or  more 
divisicme  and  amonnta,  npoa  maj  pntpnty  covered  in  any 
one  divisiim  and  anu>unt  by  this  contract,  then  ihia  eon- 
tract  shall  be  assumed  to  be  written  in  like  form  to  the 
contract  containing  the  greatest  number  of  dtvistou 
in  ease  of  nen*eonairrenee  in  tpesifte  itons  on^J^  all  other 
eontneta  of  insnranee  ehaU  be  eeusidared  as  eneuixing 
fully  with  this  contract,  and  this  eompany  shall  pay  only 
its  equitable  share  on  that  basis;  or  if  such  oOer  eontnet 
of  insnranee  shall  contain  any  conditions  of  average,  eo- 
insuranee,  pereentage  of  valne,  inventory  and  iron  safe 
clause,  or  exemption  from  .eonseqnential  damages,  this 
contract  shall  be  anbjeot  to  the  eonditions  of  average^  eo- 
insuranee,  percentage  of  valne^  inventory  and  iron  safe 
clause,  or  exemption  from  consequential  damages,  in  lilcc 
manner. 


HARDWARE  UNDERWRITERS, 
Elgin,  111. 


Cash  Asskts,  Dbceubeb  31,  1921. 


Bonds  and  stocks  owned   $233,488  91 

Interest  due  and  accrued  thereon   977  22 

Cadi  in  banks  and  office   12,951  29 

Premhims  or  deposits  ontstanding  not  over 

three  months  due   21,609  39 


■TOTAL  CASH  ASSETS   «S68,0«T  81 


LUBIUnZS,  DXCBHBEB  31,  1021. 


Losses  in  process  of  adjostment   $11,058  77 

Statutory  reserve   106,044  50 

Admintstratioi^  expense    (1)401  35 

Beiasnranee    ^282  60 


TOTAL  LIABILITIES    •126,687  81 

NET  CASH  SURPLrS     142,280  SO 


TOTAE   ^   ft268,M7  81 
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HARDWARE  ITNDERWRITEIRS.—  Continued. 


OlKBAL  RiTlKW. 

Bittary. — Thla  is  an  inter'inffDniaee  exebange  whicb  be- 
gan bmiaeM  is  JnM,  1912.  All  wbseriberB  most  ftnt 
qnaUfy  m  memben  of  the  National  Retail  Hardware  Asbo- 
eUttioa  through  an  affiliated  State  asaoeiatioa  and  have  the 
xaqnired  eoianMrdal  etaading. 

ifoMVfmMt— Th»  attenHQ^-in'tact  ia  Leon  O.  NiA|  In- 
eorporated,  of  which  Leon  J>.  Niah  ia  manager  and  Bobert 
T.  Wallace,  aaiietant  manager.  The  attoroeyihip  was  in- 
eorporated  ia  November,  1917,  under  the  IlUnoia  law*. 

Mr.  Niah  haa  bees  secretary  of  the  lUisoia  Betail  Hard- 
warn  Aaaoeiatiott  for  over  twenty  years,  daring  whioh  time 
bo  baa  repreeentod  eertain  hardware  nvtoal  inanimnea  eom- 

Tha  axehange  to  be  <^>erating  opon  a  aoimd 

baaia.  It  raporta  a  sofBeient  munber  of  nibeeribera  (S710 
anbaeri^kersy  and  7S11  risks  inaiired)  to  giv«  it  an  adeqoata 
ipread  of  liability;  the  losses  are  low,  the  expwises  not 
ezeeeaive,  and  it  is  making  fair  returns  to  its  sabacribers. 

Pton  of  Operation, — (as  reported  to  as  ^  the  manage- 
mcsit)  The  exchange  isanea  polieiea  against  losi  by  fire  on 
bnildinga  and  atoeks  of  hardware  thardn,  and  oa  laildMieea 
of  hardware  men  and  honsehold  fnznitaiTe  therdn.  The 
enhaage  reports  that  the  maximum  amount  written  on  any 
one  risk  is  130,000,  which  is  reinsured  down  to  |10,000; 
this  is  the  net  limit  written  in  any  city  block,  although  the 
gross  Use  in  a  bloek  ia  $80,000. 

No  business  is  accepted  through  brokers.  Subeeribera  are 
aeeepted  vpon  the  recommendation  of  tiie  attomey-in-faet 
and  of  members  in  good  standing.  Before  aeeaptanee  all 
ziaka  ma  inreatigstad  aa  to  mmiX  tmA  ^yiieal  haiardi; 

Each  •obaerllNr  gives  a  sobaeriptian  in  a  mm  aqnal  to  Ua 
amual  depoeit  to  pay  excess  losses,  and  his  oontingent  lia- 
bilitj  is  limited  to  this  subaeriptiw  on  any  single  risk  on 
loasea  incurred  during  a  given  policy  year.  The  premium 
deposita  am  ereditad  to  the  individual  aeeounts  of  the  sub- 
aecibora  and  loasaa  are  pro  rated  on  the  first  day  of  each 
Bumth  for  losaas  of  the  preceding  month,  imly  on  thoaa  eon* 
traeta  in  f<me  at  the  time  of  loss  and  the  aggregate  dia- 
tribiition  for  the  twelve  montha  of  the  pi^ey  year  is  carried 
forward  to  the  individual  aeeoant.  The  attorney's  compen- 
cation  ia  limited  to  25%  of  the  annual  deposit  premium, 
oat  of  which  all  expenses  are.  paid  by  the  attorney-in-fact, 
except  legal  and  loss  and  adjoatment  expenaca,  State  and 
Federal  taxea  and  feea  and  the  expenses  of  the  Advisory 
Committee. 


Each  year  one-half  of  the  savings  of  subacribera  ia  cred- 
ited to  th^r  individual  surplus  and  reserve  accounts  nntU 
such  accounte  amount  to  100%  of  each  annual  prendam 
deposits  Thereafter  all  aavinga  are  paid  to  aabaeribere  in 
cash. 

The  liability  of  a  subscriber  or  of  the  exchange  may  be 
terminated  by  either  giving  the  other  Ave  day's  notice  in 
writing. 

The  assets  of  the  exchange  are  in  the  custody  of  the 
Advisory  Committee  and  the  attorney-in-fact  is  reported  as 
bonded  for  $50,000,  for  the  faithful  accounting  of  funds. 

Reports  to  subscribers  are  made  annually  through  printed 
matter  and  at  the  annual  meeting  of  subscribers. 

It  haa  nevw  levied  an  aaaeumenL 

The  attomey*in-faet  and  the  anperintendent  of  inenr- 
anee  of  any  G^te-  where  Ueenaed  are 'autluwlied  to  aac^ 
swrviee  of  process  binding  upon  all  the  members  in  the  event 
of  a  diapnte  ariaing  eoneeming  any  elaim  agatest  the  ex- 
change; 

The  exchange  k  licensed  in  Ahi.,  Ark.,  Cal.,  Tt^^  Idaho, 
111.,  Ind.,  Iowa,  Kan..  Ky.,  Me.  Mich.,  Minn.,  Miss.,  Mo., 
N.  C,  N.  D.,  Ohio,  Ore.,  Fa.,  S.  C,  Tenn.,  Texas,  Va.  and 
Wia 

Advisory  Committee. — This  is  selected  by  the  memben 
at  the  regular  annual  meeting  and  for  the  current  year  is 
as  follows:  C.  T.  Woodward,  chairman,  Carliaville,  HI.'; 
A.  E.  Marcotte,  vice-chairman,  Kankake^  HI.;  H.  E.  Onadt. 
eonntersigning  member  and  treaanrer,  Chicago,  HI.;  C  H. 
Williams,  Streator,  HI.;  J.  P.  Brown,  Hillsboro,  HI.;  all  of 
whom  are  in  the  retail  hardware  business  in  th«r  own 
dties. 

Extracts  from  statement  aa  of  December  31,  1921,  are 
aa  fbUows: 


Total  premium  deposita  written   $311,753  00 

Total  cash  ineoma   356,635  00 

liosaea  paid,    80,979  00 

Savings  returned  to  ntbaerilMn  ,   147,027  00 

Total  diaborsementa   337,870  00 


Transnctions  8imce  OrganiMition. — ^Net  premium  deposita 
written,  $913,622.18;  set  losses  paid,  $201,540.89;  pidd  to 
attorney-in-fact  for  administration  espenae,  $209,189^; 
.aavinga  to  subscribers,  $871,897.74. 


IIXINI  UNDERWRITERS, 


Hamilton  Bldg.^  Carbondale,  lU. 


Cash  Asbits,  DKOUcaiK  81, 1921. 

Mortage  loans  on  real  eatate   $15,270  00 

Interest  doe  and  aeerned  thereon   7,100  00 

Caah  in  banfca  and  offieea...   35,772  33 

Intereat  doe  and  accrued  thcraon   1,172  05 

Piemioma  or  deposita  ontatanding  not  ewr 

three  months  due   277  75 


TOTAL  CASH  ASSETS. 


$59,592  18 


LlABIUTIES,  DlCEHUB  81,  1921. 


Losses  in  process  of  adjustment. 
Unearned  premium  deposits. 
Reinsnrance   


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


TOTAL 
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$11,748  89 
19,541  16 
1,750  00 

$33,039  55 
26,552  58 

$59,592  13 
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BEST'S  INSURANCE  REPORTS  — FIRE  AND  HABINE. 


ILLIXI    LNDEBWIUTBBS.—  Contmutd. 


Obhbal  Bmxv. 

fiutory.— On  iUnsh  15,  1919,  the  HUmis  AatomoMe 
QirB«n  fire  Aeeociation,  wUeh  wrote  flie,  wisdttoniif  eol- 
lieioa  and  tWt  insurance  on  nntomebUet,  and  the  Dliaoii 
Aotomobile  Owners  Indemnity'  Anoeiation,  which  wrote 
pablie  liability  and  properly  damage  insurance^  weve 
merged  under  the  titles  Illinois  later-Iaaorers  Aaeoeiation. 
Both  of  the  above  esehanges  were  organised  in  191^  and 
were  under  the  same  management.  On  Uareh  15,  1920,  it 
changed  to  the  present  title. 

The  exchange  is  licensed  in  Illinois  onlj. 

Management. — The  attorney-in-fact  is  the  mini  Under- 
writers Corporation,  incorporated  in  Illinois.  Cbarlee  £. 
Hamilton,  of  Carbondal^  lU.,  is  president  He  is  an  at- 
tomej  at  lav,  iiUerested  U  water,  Ught,  sad  let  pkvt 
pcopesitfcoBS  in  Southani  HUboIs,  and  hU  besn  aetivdy 
engaged  In  genecal  insaranee  borinsss  for  the  last  thirtsm 
^eaiB.  ]>r.  M.  Et^trtoa,  of  Garbondale,  IlL,  is  riee-preai- 
<d«nt  and  has  been  eagaged  in  the  insuraase  buuees  since 
1900.  Charlee  £.  Feirich,  of  Carboadale,  HL,  is  oounsel  for 
this  esehange.  He  is  also  district  attorney  for  the  IlUnois 
Gentral  Ba^^oad.  Thos.  L.  Cherry  is  secretary  and  nnder- 
writer,  and  he  advises  ns  that  he  has  been  engaged  in  the 
Insurance  bnidness  since  18M. 

The  lessee  in  1920  were  not  eacsMiw^  bat  were  above 
normal  in  1921.  The  expenses,  ondw  the  new  [dan  noted 
below  appear  on  rather  a  high  basis,  the  entire  expense  now, 
however,  is  paid  from  the  premium  deposits,  fees  no  longer 
being  charged.  Hie  amount  ^t  up  for  unearned  premiums 
appears  smaH  compared  to  the  annual  premium  deports 
written,  the  manngement  advises  that  it  is  empnted  in 
rocordance  with  the  law,  which  permits  deducting  all  itons 
of  expenses  and  commission  allowances  in  figuring  this  item 
of  liability. 

The  income  shows  the  "  Guaranty  Fond,"  $45,000,  but  we 
are  not  advised  as  to  the  conditions  under  which  this  fund 
may  be  withdrawn,  nor  as  to  the  natore  of  the  fnnd.  Ue 
management  states^  in  reply  to  our  reqnest  for  information 
about  this  fnnd,  that  it  was  plaoed  by  Hm  attom^-is-Awty 
onder  fbe  eonditions  of  the  UHuis  laws. 

Plan  of  Opervtion. — (as  reported  to  ns  1^  the  manage- 
ment) The  management  advises  us  that  the  exchange 
iasaes  but  one  eontract  to  which  it  attaches  riders^ — ^fonns 
"A,"  "B,"  «*C,»  "D,"  «B,"  «P,'f  «0,"  "H,"  and  "L" 
Ferm  "A"  is  ■  a  oombination  coverage  and  inelndes  fire^ 
windstorm,  eollbrion  (wHh  dedofltahle  average  olaoee), 
llieft,  pnbKc  lial^^  and  property  damage.  Foim  "B" 
is  a  combination  coverage  and  includes  Are,  windstorm,  col- 
lision (full  coverage),  theft  public,  liability  and  property 
damage.  Form  "  C  "  is  a  fire,  windstorm,  collision  and  theft 
-coverage  and  includes  fire,  windstorm,  collision  (with  de- 
dnetable  average)  and  theft.  Form  **D''  covers  Are,  wind- 
stmrm,  c<^lision  and  theft  and  includes  fire,  wiodstom,  ool- 
Usion  (full  eeverage)  and  theft.  Form  "  E "  covers  fire, 
windstorm  and  theft  Form  F  "  covers  fixe  and  windstorm. 
Vaim  "Gt**  eoven  eoUidon  alone  with  a  dednetable  average. 
Form  "B.**  covers  collision  full  coverage,  Tom  "  I "  eoven 
j^Uic  lialnlify  and  pn^er^  damhgo. 


Formerly  membership  fees  were  eoHeeted,  but  the  i^am 
was  changed  about  the  first  of  tiie  year  1921,  to  eUminate 
the  membership  fee,  and  in  the  future  premiam  di^Mtta 
will  be  paid  in  advanoe,  either  annoally  or  eemi-anonaMy. 

The  manngesaent  advises  ns  that  it  was  ftmnd  not  pot- 
siUe  to  conduct  the  bnsinesa  of  Oe  nehaage  at  80%,  sinee 
^  fees  were  dtoeontinned,  and  the  commiselen  aUowaBoe 
to  the  management  was  increased  to  40%.  The  power  of 
attorney  agreement  provides  that  **T%e  attomey-la-faet 
shall  receive  aa  ita  compensation  n  sum  not  to  exceed  40% 
of  the  depoeita  made  by  the  snbseribers  and  o<at  of  Iks 
Itmeuttt  so  reeelred  by  i%  sbsU  fnmiefa  stiitaU*  offleea,  ^uj 
salaries,  clerk  hire,  and  agents  eommissiotta,  and  preride 
necessaxy  books,  cUta  aad  equipment  which  diall  be  asd 
lematn  its  property,  and  the  underwriters  shall  pay  aB  daima 
compromised  or  Htigated  under  any  contract  of  the  under- 
writers, and  the  naceosary  legal  and  adjustment  egpensea 
thereof,  and  all  other  aeeeasazy  eapenses  of  eoBdneting  tta 
boalaese.'* 

AppUcntlons  nre  submitted  ^7  soUdtors  and  are  passed 
upon  by  the  attorney.  No  business  is  aeeepted  from 
brokers. 

Each  policyholder  assumes  a  proportion  of  liability  under 
all  policies  issued  and  his  liability  to  assasement  ia  un- 
limited. 

The  management  reports  that  the  gross  and  net  limits  ia 
one  hasard  is  $5,000^  which  is  carried  net 

The  attom«y^ia>fbct  and  the  SnpninteiideBt  af  the  In* 
sunuMS  Baparimeat  of  th»  Btato  of  ZBiaois  ase  anthsri^sd 
to  aeaept  senriso  etf  psossw  hiafliag  ^  ^  fta  ■ibTs 
in  tte  OTSKt  of  a  diifiifes  arlsiag  sanewminf  any  elalm 
against  tka  erohanget. 

Income,  1921. — Premtom  deposits  written,  gross,  $117,- 
915.10;  less  return  premium  deposits,  |0,&48.SS;  lea  t«- 
insaraMe>  •248O.8I ;  net,  $108,0S6.4«;  latarwt,  e«e., 
«1,«66.41;  gnanntee  fond,  *«ff/)Ot.OO;  tstal  ea*  Ineoaa, 

DiMhftnemfnU,  1921. — ^Losses  paid,  gross,  102,011.85 ;  leas 
salvage,  $1,811.88;  net  losses,  $60,799.97;  paid  to  attorney- 
in-fact  for  administration  expense,  (including  solicitorB 
commission),  $45,080.07;  legal  expense  $1,614.75;  taa^ 
licenses  and  fees,  $1,231.77;  other  ezpenseai,  $^855.71; 
othdr  disbursements,  $5,946.44;  total  cash  disbarseaiettta, 
$118,488.71. 

Tranaactiont  Since  OrgamisatUm. — Premium  deposits  re- 
ceived, gross,  $327,725JJ7;  less  return  premium  depoeita, 
$14,840.21;  less  reinsurance,  $4,287.45;  net  premium  de- 
posits, $808,597.01;  interest  received  on  invastmoits  and 
bank  deposits,  $2,528.01;  gdarantee  fana;  $45,000.00;  total 
cash  income,  $856,110.92;  losses  and  adjustment  expeases 
paid,  gross,  $152,946.93;  less  salvage,  $4,857.50;  losses  and 
adjustment  expenses  paid,  net,  $148,089.48;  commissions 
paid  to  nttomey-in-fnet  for  administration  expenses,  $120,- 
108.56;  State  and  Federal  ta:^  NatioDal  Assodattoa  fasi^ 
printing,  postage,  etc,  410,848.47;  legal  eKpenst^  $^697:20; 
total  expenses  p^d,  $298488.60. 
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ILLINOIS  AUTOMOBILE  INSURANCE  EXCHANGE, 


Bloomington,  111. 


CaSB  ASBRS,  DCCKICBEB  1021. 

Bonds  and  stoeks  owned  

Interest  due  and  accrued  tbereon  

Certifleates  of  d^welt  

Int«rest  due  and  accrued  thereon  

Cash  in  banks  and  t^oe  

PrtaniiUns  or  deposits  ontstandii^  not  over 

time  niMiths  dus    

SalTage  


LlABIUTIEe,  IteCKUBUt  31,  1021. 


•40,012  00 

19  SO 

83,202  52 
350  00 
23,530  OS 

195,794  7fl 
6,800  OS 


Losses  in  proeeea  of  adjnatment.  

Unearned  premiam  deposits  

I>ue  attorney-in-fact  for  administration  ex- 
pense   

Department  fees   


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


TOTAL  CASH  ASSETS . 


$368,727  22 


TOTAL 


$07^015  09 
118,240  07 

40,110  37 

807  U5 

$256,172  58 
102,554  64 

$358,727  22 


GnnRAi.  Bbtuw. 

fltslory.— This  is  an  inter-insurance  exchajigB  vldah 
reprssente  tha  consolidation  of  ths  subscribers  at  the  I11^ 
aois  Automobile  Fire  Insurance  Bccbanga  and  tiie  sub- 
wribers  »i  the  Illinois  Motor  Vehicle  Uability  ExduAifle. 

Tha  nUnois  Automobile  Fire  Insurance  Bxchaj^  b^n 
bnainess  Monmlier  18,  1914.  Its  principal  office  was  at 
BiMi,  -HHnoia,  ud  Van  C.  Bofwoith  waa  attorney-in-fact, 
lb  Jtmnity,  101$,  F.  8.  Larison  was  substituted  as  aMMncy- 
ia-feet  and  on  December  15,  1916,  the  principal  office  was 
moved  io  Bloomington,  Illinois. 

On  J11I7  80^  1917,  botii  of  the  above  nc\nm$fm  vere 
legally  eenai^idated  as  the  IHinois  AntomoUle  benrance 
Excbai^  It  formerly  operated  on  an  asesnnent  plan, 
eolleeting  at  tha  end  of  each  six  months'  period  funds  meeea- 
■aiy  to  pay  losses  and  expenses.  It  now  <^ieratee  on  the 
advance  premium  plan.  , 

The  Exchange  was  sxaminsd  by  the  Virginia  State  In- 
annnce  DqMvtment  under  date  of  June  6,  ,1921,  to  aaeer- 
tain  whether  the  Exchange  had  a  surplus  equal  to  that 
nqnired  by  the  laws  of  that  State  ($20(^000).  The  eoi- 
misideBer  declined  to  renew  the  lioease  and  was  restrained 
for  a  tims  by  iigunotioa  secured  by  the  Exchange.  Its 
liecaae  in  that  State  has  not  been  renewed. 

Following  the  ezaminaiioB  above  referred  to  a  conven- 
tion  examinatiw  was  made  as  of  August  31,  1021,  par- 
tidpated  in  the  i^tes  of  Idissouri,  llliMns,  Kentudiy, 
Jlinnesota,  C^Uhoma,  On^,  Virginia,  Wisoondn  and 
Nortii  Garoline.  This  examination  showed  the  Exchange 
as  bsKving  admitted  aasets  $366^5.33,  and  net  surplus, 
$21,3$3.62.  The  examiners  reported  that  examination  of 
the  miuntes  show  that  the  Advisory  Board  does  not  direet  the 
management,  but  that  Its  actiwn  are  perfunctwy.  At  the 
ttme  <rf  tiie  enmination  tiiere  were  1,316  unpaid  dalnis 
paidli^,  Inehi&ig  « 'number  of  litigated  cases.  The  ex- 
aminers reported  that  in  some  cases  there  is  a  disposition 
on  the  part  of  the  Exchange  to  scale  down,  compromise 
or  deny  liability  and  to  contest  claims,  even  in  cases  where, 
in  the  opinion  of  the  examiners,  the  lialdli^  and  extent 
of  the  damage  was  idetemdned  beyond  a  reasonable  doubt. 

Monaffemewt — The  attorney-in-fact  and  numtgar  is  F.  9. 
Luisni,  vith  offlees  in  ^ndiqcton,  Bl. 

In  IVtO  tte  losNS  and  sapwawi  w«b«'  not  mataim.  In 
IMl  the  amo«nt  of  losses  and  claim  expenses  was  high, 
and  the  disbnmments  exceeded  the  iwcome.  Understand- 
ing that  advanse  prwniums  wete '  ooltocted  from  ebout 
Masdi  let  the  amomtt  of  nsearaed  prsninn  liabiU^ 
•ppeara  snmll  eompared  to  the  annaal  premhtm  deporitA 
t»  eMiuate  the  •sTings^  if  any,  to  wttmhtn,  the  cost  1b  tha 


exchange  should  be  compared  to  similar  coverages  in  stoek 

companies.  ' 

Plan  of  Operation  (as  reported  to  us  by  the  manage- 
ment).— This  Exchange  has  recently  changed  its  plan  of 
operating,  and  we  are  advised  1^  it  that  it  now  operates 
»long  the  following  lines.  It  writes  automobile  insurance 
coverages,  including  fire,  theft,  collision,  tornado,  liability^ 
and  property  damage,  and  has  changed  to  an  advanc<t 
premium  pl^m,  using  its  own  basis  of  rates.  Full  fire 
coverage  is  granted  arieing  from  any  cause  whatsoever  sub- 
ject to  usual  policy  ouiditions.  Theft  is  covered  by  any 
persons  other  than  those  in  the  «nployment  or  of  the  house- 
hold of  the  assured.  Tods  and  repair  equipment  timtted 
to  factory  equipment.  G^dlieion  eovnrage  caused  totdely  by 
collision-  with  another  vehicle^  any  animal  or  rolling  stock 
of  any  public  character,  damage  to  tires  by  collision  not 
being  covered.  Colliaioa  is  written  subject  to  the  first  $L5 
to  be  deducted  when  the  list  price  of  the  car  does  not 
exceed  600,  to  ^  when  the  list  price  of  the  <oar  exceeds 
$900  and  does  not  exceed  $750,  and  the  first  $25  to  be 
deducted  when  the  list  pHoe  of  tiie  car  exceeds  $7M.  Full 
collision  coverage  is  granted  by  endoirsement  for  an  extia 
charge.  The  personal  injury  clause  covers  limits  of  $5,000 
and  $10,000,  which  may  be  increased  endorsement  to 
$10,000,  and  $£0,000.  Property  damage  is  Uouted  in  WKJ 
one  risk  to  $1,000  and  subject  to  further  Bmitattona  nndn 
certain  conditums  endonemenb 

The  Exchange  ndvisea  thai  80%  of  the  eost  of  the  oaa  is 
written  for  fire,  theft,  eolUnon'  and  tornado  inannnce,  with 
a  monthly  deprenation  of  Z%  from  the  fees  of  the  polifiy. 
The  management  also  advises  that  as  protection  to  sub- 
scribers, $45,000  excess  fire  and  tornado  insurance  is  Car- 
ried above  the  $6,000  limit,  and  jalao  thai  the  attoraey-in- 
fact  who  has  charge  of  the  easets  is  bonded  in  the  sum  of 
«M,000,  and  further  that  the  eiahiers,  district  and  state 
managera  ara  also  boaded. 

Tlie  compensation  to  the  attorney*ui-faet  is  the  policy  fee 
and  a  som  equal  to  80%  of  all  premioin  d^rosits  made  by 
the  subscribers,  from  which  he  shall  pay  ell  expenses  ini'i- 
deat  to  the  conduct  of  the  sxchai^,  except  keses,  legal  and 
adjusting  expeases,  iiwsfttnee  department  fees,  chasgei^ 
taans,  premiums  on  saret^  bosids,  stataoneiy,  poatage,  ad* 
vcrtssing,  expense  ef  levying  and  eolleeting  pnsniuineL  Hie 
policy  fee  far  each  aeetioD  4s  $8. 

Hm  management  advises  us  that  no  insuranee  is  aeeepted 
without  a  signed  power  «<  attorn^  agreement.  The  power 
of  attorn^  agreement  may  be  revebed  by  either  party  glv^ 
ing  to  the  oOer  five  notiee  In  writing. 
-  The  sQhwsribar^  eoftti«geiM  M^UUty  wt  livlted  hi  tte 
ptmm  of  aiMnnny  ngieiient 
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IliLrXOlS  AUTOMOBILE  IN 

Territorjf. — ^It  ia  licensed  in  Ala.,  Avk.,  Colo.,  Fla.,  IdaBo, 
HI..  Ind.,  la.,  Kan.,  Me.,  Md.,  IMiim.,  Mits.,  Mo.,  Keb., 
N.  C,  N.  D.,  Tenn.,  Tex.,  Utah,  and  Wis. 

Advisory  Board. — The  advisory  board  is  elected  at  annual 
Sections  by  the  subscribers.  At  present  it  is  compoeed  of 
the  following  members :  Hamilton,  C.  B.,  president  Hamil- 
ton TraAafer  Gompany;  Sfe^henaoB,  Charlea,  semetary 
Cami^l  Holton  Compsny;  Snov,  Charles,  secretary  Snow 
A  Palmer;  Jones,  M.  A..,  assistant  manager  Illinois  Auto- 
mobile Insurance  Exchange;  Craig,  T.  W.,  capitalist. 

Ineome,  1921.— Prenium  dapotita  written:  gron,  $772,- 


TRANCE  EXCHANGE.—  Continued. 

112.80;  I«B8  return  premJum  deposits,  •27,928.41;  less  rein- 
surance, $825.77;  total,  $28,454.18;  net,  $743,668.62;  inter- 
est, etc.,  $2,530.53;  department  fees,  $32.50;  received  by 
attomey-in-fact,  »1,235.67 ;  total  cash  incone,  $747,467.32. 

Maburaeipents,  1&21. — Loases  paid:  gross,  $488,363.72; 
less  A:ilvage,  $24,618.89;  net  losses,  $463,744^;  paid  CO 
attorney-in-fact  for  administration  expoue^  $172^36.88; 
adviaory  committee  expense,  $160;  legsl  expense,  $1,106.60; 
taxes,  licenses,  and  fees,  $6,619.14;  federal  tax,  $15,213.12; 
adjusting  expenaea,  $114,842.25;  statitnery,  advMliaing, 
postage,  $29,629.11;  total  cash  diaburaements,  $804,14ej»S. 


ILLINOIS  MOTOR  CASUALTY  ASSOCIATION, 
Feri^aMm  Bldg.,  Springfield,  HI. 


Cash  Assm,  Decehbei  31, 1021. 

Cash  in  banks  and  i^Bce  

Premfums  or  d^Hwita  outstanding  not  over 

three  montlu  due  

Salvage  and  snlvogations  


LiABiunBS,  DEcman  31,  1021. 

$49,236  M     LoiMe  in  proeeMi  of  adjoatnaiit   $$,816  M 

UnaarMd  preniiim  dapoatta   S1.7M  81 

Tax  for  December  1921   19  32 


124  60 
7,0S2  21 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS.... 


$28,680  81 
$6,723  82 


TOTAL  CASH  ASSETS. 


$57,313  63 


TOTAL, 


$67,31$  •$ 


QsinEiAL  Rsnsw. 
BtBTMT. —  This  assocUti<m  wms  estaUlshed  April  17, 
1916,  and  began  writing  liability  and  property  damage  on 
automobiles  on  June  10,  1016,  and  fire,  theft  and  coUisi<n 
on  automobiles  on  October  10,  1917.  It  r^orted  that  on 
December  31, 1021,  it  had  3.600  anbKriben  aad  6,899  riaka 
fatured. 

The  mwMgenent  advises  that  It  has  depoalted  Liberty 
Bonda  (par  vatue  $30,000)  with  the  Xllfnols  Intnrance 
Department. 

MAifAOBimiT  AHD  RETUTATioif. — The  «ttorn^-in-fact  is 
J;  L.  Pietertng,  who  we  are  adrised  was  twelve  years  agent 
of  the  Mutual  Life  Insurance  Ooai^aay,  of  New  York. 

The  losses  in  1920  were  somewhat  abare,  and  in  1921 
sbent  normal.  In  1921  Uie  wpense  of  administration  was 
Above  normal.  The  savings,  if  any.  can  he  estimated  hy 
asBsbers  comparing  the  cost  in  the  assodatlmi  to  simlllar 
cost  in  stock  companies. 

It  should  be  noted  below  that  the  association  issues  non- 
assessable  policies  because  the  attorney-in-fact  has  agreed 
to  maintain  all  necessary  li^al  reserve  without  assessing  the 
poH^hoMers.  1%ie  eliminates  the  protection  to  policyhold- 
era  «^  the  oontingent  llaUUty  of  subecrlbm.  if  tiie  isssries 
should  be  impaired  and  the  att(Hni^-ln*faet  Aonld  fall  to 
make  tkem  gfad.  nd  eredilors  would  suffsr.  lliis  doss 
net  sssm  to  na  a  sound  undCTwritlng  basis. 

Plan  or  OrtKAXSOSi  («s  rq>orted  to  us  by  the  manage- 
ment).—  It  writea  fire,  theft,  liability,  property  damage 
and  oolliaion  insurance  on  automobtlss,  OMiflning  Ita  biisl- 
■ess  to  the  issa  hasBTdouB  elaisss,  aad  aoespta  as  Msmhsrs 
<mly  persms  living  in  the*  State  ot  IHIboIs  «vtaftde  «f  OboIc, 
Da  Page.  Lake,  Madison  and  Sk  CUbr  oonatdea.  If  a  poUcy- 
fcoMer  moves  to  any  of  thsse  coanties  the  policy  Is  anta- 
matically  eanceUed.  Iba  maxiwuni  UiUiIll^  asswned  on 
any  single  risk  for  liability  and  propscty  damage  ia  $16^000, 
and  for  flr%  theft  and  oolUte.  Hat  prioa  of  a  sir  or  east 
to  insured.   Subscribers  are  admitted  i^on  reeeaynendation 


of  the  attorney-in-fact.  Each  subscriber  is  required  to  pay 
an  initial  deposit,  which  Includes  membership  fee  agreed 
upon  between  him  and  the  attorney-in-fact.  The  fees  are 
recwved  by  the  attorney-in-fact  as  compensation,  in  addi- 
tion to  which  he  receives  the  transfer  fees  and  30%  of  all 
samed  premium  deposits,  out  of  which  he  pays  all  expenaoa. 
(This  provision  to  pay  all  other  expenses  i^parently  does 
not  Include  legal  and  claim  expense,  tans,  licenses  and 
fiBss,  furniture  and  flxtntes,  roreane  atenpSt  eta.  wUd 
are  included  In  disbursements  as  charged  to  subscribers.) 

We  are  advised  by  the  management  that:  "The  agrewneni 
with  subscribers,  filed  with  Illinois  Insurance  Superinten- 
dent contains  this  stipulation: 

^e  att(vn^-in-<ftct  promises  that  all  reserves  required 
by  law  shall  be  maintained  without  making  additional  or 
extra  premium  calls  or  assessments  for  that  purpose,*  hracc 
policyholders  are  protected  against  contingent  liabilities.** 

Tbrutobt.— It  is  licensed  in  Illinois  only. 

AoviamT  BoABD. — Qeorge  B.  Gillespie  general  counsel; 
and  bankers  and  busioess  m«i  In  Bloomington,  Champaign, 
Decatur,  Jacksonville,  Quincy  and  Springfield,  111.,  who, 
however,  only  allow  the  use  of  their  names  in  sidvertiaing 
and  vouch  for  the  attorney-in-fact  and  the  standing  and 
general  reputation  of  the  association,  they  are  no  part  of 
the  organizatitm,  officially. 

Ikcoue,  1021. —  Premium  deposits  written,  grosa,  $98,- 
010.27;  less  retura  premium  d^Kwits,  $2,546.48;  less  rein- 
Hiranee,  $400;  net,  $95,063.70;  ioterest,  etc.,  $1,556.37; 
membership  fees  and  transfer  fees,  $10313.21;  total  caah 
iacone.  $107,4$SJ7. 

DiBBVwnMBHn,  1021.— Losses  paid,  gross,  $M,m.dS; 
less  salvage.  $2,8S0l8T;  net  htsses,  $4MjmMi  paid  to 
attorney-in-fact  lor  ateinistration  expease,  $^,593.2$; 
legal  expense  and  claiai  expense,  $6,012.47 1  taxea,  liceaasa 
and  fees.  $816.28;  furaitare  and  ftxturta,  postage  and  rev- 
enue staoBpe.  reeoida  and  advertising  ia  se  thefts  aad  aA- 

Digitized  by  Google 


BEST'S  IXSURANCE  REP0HT9 -i- FIRE  AND  MARINE. 


871 


lU^IKOlS  MOTOR  CASUALTY  ASSOOIATIOy.—  Continued. 


jtutinent  Uwreol,  $2^3.65;  total  cub  dirimiMmato, 
«104,01S.£4. 

TBANSAonORS  SivoE  OBOAHizAtioii. —  PTWiiiuii  dqwfits 
noeired,  grou,  ^7,060.01;  leu  return  prflBumn  dcpoiits, 
$6,282.26;  leM  reiiuuranoe,  $676;  net  preauum  ctepeaitc, 
$251,102.76;  intereat  received  im  bank  d^raeits,  $3,048.87; 
memberah^  and  transfer  leee,  $57>77S.65;  advanced  by 
attorney-in-fact  in  anticipatioD  of  aweewMnte,  $1,028.71; 
teUl  eaah  ineom,  $8124^0.4$.    Lone*  and  adjtutment 


wpenMs  paid,  gross^  $141,731.14;  less  aalnge,  $6,026.30; 
losses  and  adjuatment  eqwuto  paid,  net,  $186,704.84. 
CoinnUauoni  paid  to  attorMiy-in-fact  for  administration 
expenBM,  $116,382.27;  fnniitvre,  flxtures,  postage,  rerenne 
stan^w,  taxes,  advertising,  (acct.  thefts),  $0,602.75;  total 
expenses  paid,  $125,985.02;  amount  that  was  advanced  bf 
attorney-in-fact  in  anticipation  of  aaeeesmenta  (1916  only) 
$1,023.71;  total  cash  disburaementi,  $268,713.57. 


THE  INDEMNITY  EXCHANGE, 

OoDtmental  and  Commercial  National  Bank  Bldg.,  Chicago,  III. 

LuBiunss,  DioucBB  81, 1921. 


CAaa  ABssrar  Diobkbsb  81, 1921. 

Mortgage  loans  on  raal  estate   $81,200  00 

Gash  in  banks  and  offiee   10,774  76 

PremiiuBs  or  d^otfts  oatstaading  not  over 

three  mcoithe  due   61,727  92 

Beinsaranee  due  from  oth»  companies  or 

associations    1S,408  87 


Unpaid  losses   

Unearned  preninm  d^osits. 

TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


$2,171  28 
$8,879  82 


TOTAL  CASH  ASSETS   $124,111  04 


TOTAL 


$64,451  04 
59,660  00 


$124,111  04 


Okvcbal  Bmxw. 
Hittorjf. — ^This  reciprocal  emkange,  the  seomd  oldest  in 

the  United  States,  was  established  in  1891,  and  began  bvsi- 
aess  in  1892.  It  was  formed  oj  large  insuzvt,  primarily 
to  create  capacity,  but  also  to  establish  competition. 

Up  to  January  1,  1914,  it  was  managed  by  William  and 
B.  IL  WUliamson.  On  that  date  M.  J.  Don^  k  Compaay, 
an  Ulinois  corporation,  vas  appointed  manger. 

The  WsBtem  Indemnity  Exchange,  of  CohiBMa,  Mo., 
and  the  Marehants  Underwriters,  of  Kansas  City,  Mo.,  were 
merged  with  Uie  Indemnity  Exchange  in  1914. 

A  series  of  policies  were  formerly  issued  under  the  name 
of  "  The  Manufacturers  AUtance  at  The  Indemnity  Ex- 
change," and  albo  under  the  name  of  the  "Merchants  Un- 
derwriters at  The  ^ndwmty  S^hange."  Tlus  bas  been 
(Usoontianed  and  titese  tiUes  are  used  for  elassifleatioa 
pui|>osoB  csily. 

Ftior  to  January  1,  1914,  tbe  liability  of  msmbers  was 
determined  the  amount  of  snbseriptiona;  Hut  liability  to 
now  based  uptHi  preninm  deposits. 

Management  and  Sepvtation. — M.  J.  Dorsey  &  Company 
is  an  IHinnas  eerporation,  with  $200|,000  autliorixed,  and 
$(168,000  paid-in  o^tal. 

The  Tiee-president  and  general  nMuwger  of  this  eompany 
is  B.  A.  WilsMi,  who  has  had  eonsidaraUe  eiperienee  in  the 
insnranee  bnsinen  slid  is  In  geod  staadtaig.  Be  was  fom- 
erly  eonneeted  with  the  Bankers  Inter- Insoranee  AJliane^ 
of  Kansas  City,  and  the  Movhants  Underwriter^  of  Kansas 
City,  and  has  had  general  brokesage  and  agency  experieace. 

Its  president,  M.  J.  Doisey,  is  abo  president  of  the 
Dorsey  Land  and  Lumber  Company,  of  Texarkana,  Ark. 
Prior  to  1012  he  was  attorney  at  law  in  Denver,  Colo, 
■arfy  in  UU  he  ofgaadaed  the  Western  Indemnity  Ex- 
Aai^  and  b  April,  1918,  he  besame  attmey  for  tba 
Merchants  Underwriters,  both  referred  to  abare. 

Q.  B.  DDrBagr,-direeter,  is  a  retired  eapitalist,  of  Colam- 
hie.  Mo. 

8.  B.  Wdls>  wte  states  that  he  was  with  the  Lomber- 


mra*s  Underwriting  E^hange,  Kansas  City,  Mo.,  for  ser- 
etal  years,  has  the  onderwriting  in  charge,        is  aetiTS 

Tice-preeident. 

The  exchange  is  eonserrativety  managed  and  ia  in  enesl- 
lent  repute,  and  it  has  been  mi^Hng  substantial  sanug 
returns  to  its  subscribers.  The  management  adriseS'  that 
the  estimated  savings  to  subscribers  from  organization  has 
been  from  25%  to  40%.  No  dividrads  were  returned  to 
subscribers  in  1921. 

In  the  statement  below  appears  an  item  of  $16,408.87  as 
reinsurance  due  from  other  companies.  We  are  not  ad- 
vised as  to  names  of  the  companies  or  association  from 
which  this  is  due,  and  are  unable  to  judge  its  value  as 
an  asset  item.  The  item  "  premiums  or  deposits  oQtstand- 
ing  not  over  three  months  due,"  $61,727.92  seems  large 
compared  te  annual  premium  deposits. 

Pkm  of  Opsnttton.— (as  reported  to  ns  by  the  matiage- 
meot.)  The  exchange  writes  Are  insnranee  at  stock  com- 
pany rates,  upon  manufacturing,  mercantile  and  garage  pro- 
perties, its  maximum  net  lines  being  $25,000.  It  now  has 
about  1,600  subs^bers,  and  insures  about  3,000  seperate 
risks.  The  gross  amount  written  is  limitU  to  not  exceeding 
one-sixth  of  tbe  aggregate  annual  preminm  income  on  any 
risk,  or  risks,  subject  to  one  flre. 

Hmbers  are  admitted  upon  the  recommendation  of  the 
attora^in-faet.  Th^  must  have  a  satisfactory  com- 
mercial rating  and  a  clear  fixe  record.  Traveling  repre- 
sentatives of  tbe  manager  make  eemplete  sureys  of  all 
risks  insBved. 

The  basis  of  participation  is  tbe  premiom  paid.  Each 
member  underwrites  his  proportion  of  each  policy  issued. 
The  [H-emiume  collected  are  credited  to  the  accounts  of  the 
■absocibers  hf  whom  they  are  paid.  Each  snbseriber's  ae^ 
eoant  is  thaagtA  iritii  85%  for  muagennit  ezpsase^  and 
with  losses  in  the  ratio  that  his  premiom  dopesit  bean  to 
the  aggregate  proninm  depraits  in  force  when  ttw  loss 
occur*.  At  the  expiration  of  the  policy  a  dividend  (if 
earaed)  ia  declared  as  soon  as  ^portionnmits  to  ex^ring 
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poUeiM  baT«  been  e<«npletcd;  and  th*  balaiim  of  MTin^ 
if  axj,  is  credited  to  ttie  nbMriber'f  mphu  aeeonnt. 

Tk«  UalHlity  of  each  nember  to  ■■■HMiiMif  ia  lindtod  to 
AD  ameoBt  eqoal  and  in  additioii  to  tL»  aaimal  pxm^m 
deposit  paid.  No  provisioK  has  been  laade  to  goaiaatoe 
the  memben  agaitiit  aBaeasinflBt. 

Expensee  are  liaaited  to  26%  of  the  premiam  deponte. 
No  eontingeDt  comnuBsioii  upon  the  laTings  ii  allowed. 

The  proviaion  for  the  creation  of  a  reeerre  or  emergeaqy 
fond  ie  etated  above,  in  connection  with  the  disbaraenenta 
of  aaTing  to  manboa. 

Members  may  retire  upon  Ave  day^  notice  to  the  attorney 
and  manager. 

The  funds  are  in  the  enstody  of  the  Advisorj  Committee, 
and  diabtiraements  are  made  by  voucher  check  counter- 
eigned  by  one  member  of  that  committee.  We  are 
adrised  that  the  attorney-in-fact  gives  a  sorety  bond  for 
an  amount  at  all  ^es  in  eaeess  of  tte  nnount  of  cash 
on  band  belonging  to  the  oxebange. 

Beporte  are  made  to  memben  za  foil  datall  upon  the 
expiration  of  their  polidea. 


Serriee  of  proeesa  may  be  made  upon  the  attemey-in-teet 
or  the  Superintendent  of  Insurance  of  thoee  Stetsa  is 
wUehthe  aekaage  is  Homed. 

Lesaes  axe  adjnatad  bf  IVkgaer  ft  GBAdm,  fiibHe  ad- 
jnatevB,  of  OUeago. 

Territory. — Tke  exchange  is  licensed  in  Ark.,  -IlL,  Ind., 
Kan.,  Ky.,  3licfa.,  Minn.,  Mo.,  Okla.,  Ohio  and  Fa. 

Adviaory  Committee. — T.  T.  Davis,  Sterling  Maavfaetnr- 
iag  Co.,  eterliag,  111.;  J.  E.  Blater,  AUagdon  SBBltaf7 
Manuiactaring  Co.,  Abingdon,  lU.;  Vni  FMersWf  Qalea- 
borg  if^u'ii^ii^  "WotkBf  Galeabax^  IlL 

Znoome,  1921. — ^Ftemnnn  deponts  written,  gross,  $262,- 
980.89;  less  retnm  premiom  deponte,  $76,724.89;  less  re- 
insvanee,  $15,886.34;  net,  $170,369.06;  interest,  ete^ 
$3,019.15;  total  cash  income,  $178,888.81. 

IHa>w$ementa,  1921.— Lossae  paid,  gross,  $88,348.38;  leea 
salvage,  $5,281.33;  leas  rcansnranee,  $148.57;  net  loSBBS, 
$82,918.48;  paid  to  attomciy-fB-faet  for  administration  tat' 
pense,  $47,439.79;  legal  expense,  $2,raO.S2;  Inimraitee  de- 
partment licenses  and  fees,  $906.7!;  loas  a^nMmHit  ex- 
penses, $858.88;  total  cash  disbarsemeati^  $184,207.58. 


INDIVIDTTAL  UNDEEWRITEES, 


Gash  As»n,  DuBoaoi  81,  im. 
Beads  and  sfeocka  owned  (oaikat  Tal«e) . . .  $1,117,670  «f> 

Interest  due  and  accrued  thereon   11,001  78 

Clash  in  banks  ud  eOee   414.681  18 

i'Mmiams  or  d«po«ita  outstanding  net  war 
tkres  anntha  doe    -    28.001  88 


TOTAL  CASH  A8SBTB  $1,881,844  TB 


LuBiLnm,  BECBMBna  81,  1881. 

Losses  in  prooess  of  adjustment . :   $l,tS8  78 

Unearned  prettlnm  depoaits   384,668  OS 

Credits  to  snbseiibers  anpaid   847, 948  £2 

Salaries,  rents,  etc   800  00 

Accrued  taxes   6,00$  0$ 

Reserve  for  aeeomito  In  adjustment   1,888  0$ 


TOTAL  LIABILITIES    «84l,$l8  67 

inST  GASH  SURPLUS   888,088  11 


TOTAL  $1,681,S44  W 


HiSTOBT.--  This  is  the  pioneer  iater-insnraBoa  enduugak 
baviiv  besa  estabUahed  4b  1861  1^  six  ef  tka  laad^  iter- 
cvitile  keDsea  in  Kesr  Yafk  Qiliy.  Tka  aahasrihera  an 
ooaeoaa  of  the  U^wat  ooouMcial  staadiBg  In  tka  Uaitad 
States  and  Cauda,  and  tka  organimlion  la  mmia  tiw  som 
■feanageaient  as  tke  New  York  Reciproeal  Underwrttars. 

As  of  December  81, 1921,  tka  earehange  had  ai^nndmat^ 
700  BubBeribers  sad  1,160  risks. 

Uasaokvkst  AMD  BsFDTATiOK. — J<dui  tL  Watsrs  acted 
as  attorney  -aai.  maaager  19  to  the  ^aw  of  Ma  dSi(A  in 
1911.  Mr.  Watsaa  was  sneeesdad  by  Alfred  CL  Breae  and 
Edward  B.  Swinney,  wha  nsaiiagad  the  offiee  antfl  Saptem" 
her,  1918,  when  they  resigned  in  favor  of  Broest  W.  Brown, 
the  present  attorn^  and  manager,  who  for  efght  ye4n 
acted  as  vieo'presideat  of  the  Blaekstoae  and  Merctenta 
mvtaal  flre  iasilrance  companies,  of  Provtdeace,  IL  L  Mr. 
Sidney  O.  Walker  resigned  as  vka-pnridant  ti  tke  Maaa- 
facturers  Mutaal  Stre  Insurance  Ootnpaay,  aad  aflHated 
essapaaiss  of  ProvMsaoe,  to  bseoue  assuilalsd  wttb  Mrw 
Biussa  sa  dsfvty  sttonwy. 

Hie  exdMage  is  making  rabataartlal  retnras  to  ita 
aembegrs.  The  aaionnt  itf  savings  retniaed  to  subscrlhers 
is  caak  does  aot  foBy  miiasMt  the  aaamat  of  saviifa 


saned,  for  nnder  the  plans  *f  this  vubtagt  no  eaak  savinga 
are  retamed  to  a  subscriber,  unless  he  ratirea  aa  a  sab- 
seribor,  nntU  bis  reserve  fund,  whicb  may,  witk  a  sew 
aeeouat,  take  three  or  foar  years  to  bnihl  up,  is  fnlly 
satabUdMd;  ia  tha  aieaa  tfane  tke  aaviaga  are  hdd  in  tht 
reserve  fund  credited  to  the  sabsoribsr's  aeeonnt. 

Pi^Aif  or  OraunoiT  (as  reported  to  us  by  tke  laaaage- 
awnt). —  The  compensation  of  the  attorwry  is  lindtsd  to 
&%  of  all  net  premiums  received,  all  ether  expeasea  btfag 
borne  by  the  iubscrifasrs. 

Tha  exchange  specialises  on  sfffinUered  risks,  also  mod- 
erate aceenuaDdation  lines  oa  otbCT  prepertiea  of  sa<e  duurw 
actor.  It  la  the  fltat  orgaaiMtiea  of  ita  hfaid  ta  Aasarioa, 
aad  In  every  rcapecfe  enjoys  an  exedleat  reputation. 

Both  the  attwmey  and  deputy  attorney  have  had  many 
years*  tfaining  in  fire  protection  engtneoing,  aad  the 
exchange  is  operating  en  a  sound  baais. 

The  sosAange  wrltee  at  tariff  ratee. 

The  BUBaganiiiai  advises  that  the  tergeet  auutiaMua  ttae 
aeoeptad  snb^eet  to  oae  risk  U  $880,000,  urUek  ia  earrlai 
net. 

All  applications  for  aabesribsnUp  are,  aMer  hispMctiaa, 
passed  upon  by  the  advisory  committee.  If  aoc^taUs  tka 
appUeant  nay  ha  advitted  on  a  $800  basia  or  Mho  Mnhi- 
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pie  thereof.  No  initial  deposit  is  required  apart  from  tbe 
prentium.  A  subscriber'*  earnings  a*  underwriter  are 
accumulated  up  to  twice  his  single  risk  liability,  after 
which  ABj  excess  is  paid  to  him  in  cash  in  January  of  each 
year. '  An  unearned  premium  reserve,  figured  on  the  same 
basis'  as  atoclc  companies,  is  maintained. 

The  maximum  liability  of  a  subscriber  on  any  one  risk  H 
the  amount  of  his  subscription.  In  a  conflagration,  or  on* 
fre.  inrolving  ten  or  more  risks,  his  HaMlity  is  tiaiitwl  to 
tan  tiBWB  his  subscription. 

Subscribers  may  withdraw  upon  fifteen  days*  notice,  their 
liability  on  outstanding  policies  being  assumed  pro  rat*  by 
the  remaining  members.  The  advisory  commltt**  has  th* 
power  to  retire  a  sab*erib*r  at  any  tim«, 

ADVI80BT  OoHMirfn  AMD  TBUBTKBa. —  The  affairs  are 
■upenrjaed  by  an  advisory  cranmitto*^  eondatbif  of  a&tm 
members,  all  of  whom  are  connected  with  omeems  wUA 
are  snbacriber*.  Thi*  eonunltte*  is  d*cted  hf  th*  tab* 
Bcribers  at  the  annual  meeting  in  January.  They  also  aet 
as  trustee  for  the  fun^  of  the  ^change.  The  members  of 
the  advisory  conunittee  are  as  follows: 

Frank  R.  Chambers,  of  Bogere-Peet  Company,  New  Tork; 
Thomas  M.  McCarthy,  of  Austin,  Nichols  A  Co.,  New  Tork : 
W.  D.  Williams,  of  Jordan  Marsh  Omipany,  Bost«i; 
Thomas  W.  Ko**,  of  Hummel  &  Downing  Co.,  Milwaukee, 


Wis.;  Stanley  T.  Coazuts,  of  Ooldenberg  Bros,  ft  Co.,  New 
York;  Arthur  R.  Wendell,  of  The  Wheatena  Co.,  Rahway; 
John  Sargent,  of  Sargent  ft  Co.,  New  York. 

Tebbitobx.—  The  exchange  is  regularly  licensed  to  trans- 
act business  in  the  following  States:  Ala.,  Ark.,  Cal.,  Colo., 
Fla.,  111.,  Ind.,  Iowa,  Kan.,  Ky.,  Md.,  Mich.,  Minn.,  Miss.. 
Mo.,  Neb.,  N.  Y.,  N.  Ohio,  Okla.,  Ore.,  Pa..  S.  a.  Tenn., 
Texas,  Utah,  Va..  Wash.,  Wis.  and  Dominion  tA  Canada. 

IifOouE,  182I.~  Premium  deposits  written,  groes,  $950,- 
433.96;  less  return  premium  deposits,  $123,805.54;  net, 
$826,538.32;  interest,  etc.,  $51,191.41;  appreciation  in  book 
value  of  bonds,  $100,572.28;  total  cash  income,  $978,302.01. 

DiSBUBSiHEim,  1021.— Net  losses,  $220,690.70;  paid 
to  attorney'in.|act  for  adminiatration  expense,  $153,016.78; 
advisory  committee  expense,  $5,434.97;  legal  expense,  $8,- 
128.75;  taxes,  licenses  and  fees,  $18,924.82;  other  expenses, 
$8,320.16;  adjustment  and  settlement  oi  losae*,  $1,246.65; 
paid  subaeribers  for  earnings,  $169,094.1!;  total  cash  dis- 
bursements, $566,866.94. 

Trajtsacttioks  Since  Obgaitiz&tion. —  Net  premium 
deposits,  $12,140,923.11;  losses  and  adjustment  expenses 
paid,  net,  $4,688,429.27;  total  saving*  credited  to  sub- 
•crihen,  $6,249,313;  returned  to  siAscrfben,  a*  savings, 
$5,245,992.74. 


INTEB-INSURAKOE  EXCHANGE, 
811-818  Wliite  Bldg.,  Seatde,  Wash. 


Gknikal  Bivuew. 
Sistorjf. — This  is  an  inter-iosuraaoe  exchange  which  was 
established  March  1,  19}5.   It  ia  Ueeaaed  in  Waah.,  Oreu 
and  Cal. 

Mmtagement  and  BeputaUon.-r-Tha  attom^-in-faet  i* 
Jame*  H.  deTeuve,  who  is  also  attoney  for  the  Lumber- 
men's Indemnity  Exchange,  and  a  sepetate  exchange  deaig- 
nated  **  LnmbermeB's  Indemnity  Exchange,  Series  B."  He 
haa  bad  many  years  of  insurance  experience.  The  fonda  of 
the  exchange  are  in  th*  custody  of  the  Advisory  Committee. 

The  managaramt  adviaea  that  the  esehaage  aeeepta  groia 
lines  of  $90^000  nbjaet  to  on*  §n,  of  whid  $20,000  is  ear- 
ned net  on  ^rinUered  and  $10,000  on  non-qnrinklered  risk*. 
These  grtm  line*  a*e  out  of  proportion  to  net  re- 
sources and  premium  volume.  The  policy  of  accepting  very 
large  gross  lines  and  reinsuring  a  large  proportion  thereof 
we  believe  to  be  an  unsound  praetio*  for  an  intar-iaanxmnoe 
exehange  to  follow. 

The  management  of  this  exchange  had  not,  at  the  time 
of  going  to  preMi  with  these  reports,  responded  to  our 
several  requests  for  r^ort  a*  of  Deeember  31,  1921  and 
the  report  made  herein  is  from  information  previously  fnr- 
niahed.  The  figures  quoted  below  are  from  the  Deeember 
31, 1921,  statoneat  of  the  ttcdunge  filed  with  the  Washlag- 
t<Ki  Insurance  Department. 

This  exohange  waa  exaauined  by  the  Wairiungton  State 
Insnranee  Department  aa  of  June  80,  1921.  At  that  time 
the  statement  sbowed  the  foUondng  items;  Oroas  ledger 
aaaeta,  $166,724.02 ;  net  loesea  and  elaims  anpaid,  $44,704 J6 ; 
aaearaed  premium*  depoaits,  $71,661.07;  total  liafailitle*^ 
$102,365.24;  eoKea*  of  UabiUtie*  mrof  eaah  sasela,  $86,- 
541.22. 

9km  •f  Operation  (as  ratted  t*  u*  by  the  manage- 
ment).—Th*  paar*r  of  attoouty  proviA**  for  an  Aidviaory 


Board  of  Ave  or  more  subscribers  to  be  selected  annually 
by  the  members.  Thia  board  has  supervision  of  the  funds 
and  investments. 

The  officers  of  the  eaubange  eonaiat  of  a  preaident,  vioa* 
{weaidmt,  board  of  tmatees  of  aeven  members,  secretary, 
treasurer,  attom^-u-faet  and  the  manager.  Hie  presi- 
doit,  vice-president  and  board  of  trustees  are  aleoted  by  the 
snbecribwa.  The  treasurer,  secretary  and  manager  are 
elected  by  the  board  of  tmatees.  The  attornciy-in-fact  acts 
only  on  direct  pewer  of  attorney  from  each  subscriber  of 
the  exehaugev  and  ia  alao  apecially  elected  hj  the  tmstaea 
as  manager,  as  sneh,  a*  well  a*  in  ita  eapaei^  of  attont«y- 
in-fact,  to  perform  saeh  duties  as  the  bourd  of  tmsteea  may 
f  ran  time  to  time  direct.  The  board  of  trustees  meets  one* 
every  month  to  pass  upon  and  audit  all  aeeonnts,  and  to 
authorize  the  payment  thereof  by  the  treasurer. 

The  power  of  attorney  gives  authority  to  bind  each  sub- 
seiiber  on  each  and  every  risk  op  to  the  total  of  bis  annual 
prannun  d^EMMit.  The  contingent  liabilify  of  member*  ia 
the  total  amount  at  ri^  under  alt  outstanding  policies. 

The  enrhange  writes  on  properties  of  lumber  manufac- 
turers, brick  yards,  foundries  and  structural  iron  plants  and 
opwatioQB  allied  with  the  lumber  business. 

It  also  provided  that  before  insurance  is  granted  the 
plant  must  be  inspected  by  the  managers  and  that  the 
plants  of  subseribers  shall  be  injected  not  less  than  every 
six  numths.  Such  inspection  shall  be  filed  in  the  office  of 
til*  exchange,  and  diown  to  any  snb*orib«  upon  demand. 

The  attorney-in-fact  receives  a  eommisaion  of  25%  of  the 
net  premiom  deposita,  out  of  lAieh  all  expenses  are  paid, 
«nept  tana,  legal  eupMses  and  expwae*  of  the  Advisory 
Committee. 

The  premium  depoeite  ure  apportioned  among  all  sub- 
seribers, and  th*  proita  of  subeeribar*  axe  eompated  tif 
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proportioning  thorn  pro  rata,  according  to  the  mlMeribenf 
respectiTe  liability. 

BoaTd  of  Tnuteei. — C.  C.  Bronaon,  Day  Lamber  Com- 
pany; Ed.  R.  Hogg,  The  Atla*  Lnmber  Company;  F.  H. 
Jackson,  Clear  Lake  Lumber  Co.;  Q.  A.  Bivwb,  Builders 
Bnpply  Co.;  J.  E.  Bratnober,  Bratnober  Lnmber  Company; 
Geo.  A.  Bergatrom,  C.  B.  Lamber  *  Shingle  Co.;  Geo.  6. 
Startup,  WaBaee  Lamber  and  Uf  g.,  Co. 

Eztnieta  from  ttateoient  iled  hj  the  exehange,  as  of 
December  81,  IMl,  with  tlie  Inenranee  Department  of  the 
State  of  "VnuAlngton: 


Total  cash  aaiata   •108,429  40 

Net  cash  mirplas   — 4,860  70 

Unearned  premiums    45,202  18 

Net  premium  deposits  written,  poliey  fees 

and  asseannents   91,186  48 

Total  eadt  income   91,1*5  ^ 

Losaea  paid    87,S6S  65 

Expenaea  paid   78,881  57 

Total  diabursementa   161,167  22 


INTER-INSURAKCE  EXCHANGE  OF  THE  AUTOMOBILE 
CLUB  OF  SOUTHERN  CALIFORNIA, 

LooAngeloi,  OaL 


Cash  Asskts,  Deobhbix  81, 1921. 


Lubujtiks,  Decekbbk  81,  1921. 


Bonds  and  stocks  owned   $1,606,094  97     Losses  in  procees  of  adjustment. 

Interest  due  and  acemed  thereon   20,137  84 

Cash  in  banks  and  office   806^499  14 

Premiums  or  deposite  outstanding  not  over 

three  months  due   186,864  80 

Aecounte  received,  adTanoed  ejqpenses   1,060  03 


$96,537  53 

Unearned  proninm  deposits   1,076,282  86 

Accrued  taxes     8^814  42 

Due  attom^'in-faet  fw  administration  ex- 
pense   8,450  57 


TOTAL  LLiBILITIES    81,268,036  38 

NET  CASH  SURPLUS   851,111  40 


TOTAL  CASH  ASSETS   $8,119^146  78 


TOTAL   82,119,146  78 


Okkkral  Revikw. 

Stttory. — This  is  an  inter-insurance  exchange,  which  be- 
gan bu^ness  on  October  1,  1912.  It  is  r^^nlarly  licensed 
hf  the  bsuranee  Department  of  the  State  of  California. 
On  December  31,  1921,  it  had  40,571  subseribers. 

ItanaffemeKt. — ^Kalph  Reynolds  was  appointed  manager 
of  this  exchange  on  October  1,  1914.  Prerions  to  that  time, 
during  1913-1014,  he  was  asBociated  with  the  Niagara  Fire 
Insurance  Company,  of  New  York,  as  special  agent  and 
adjuster  in  Southern  CaUfomia  and  Arizona.  In  1910-1911- 
1912  he  was  associated  with  the  Board  of  f^re  Underwriters 
-bf  Uie  PaeiBe  as  a  sorv^or  in  Los  Angeles  and  San  f^ran- 
ciseo. 

The  secretary  of  the  escbange  is  Standish  L.  MItehell, 
who  holds  A  ^milar  office  with  the  tAutomobile  CFub  of 
Southern  California. 

The  exchange  is  operating  on  a  Bound  basis.  It  is  in 
excellent  repnte  and  has  built  up  a  large  membership,  with 
substantial  cash  resources  at  the  exchange.  In  addftim 
to  the  initial  saving  in  cost  it  is  making  fair  returns  as 
savings  to  subscribers. 

PUtn  of  Operation. —  (as  reported  to  us  by  the  manage- 
ment.) Policies  issued  by  the  exchange  are  limited  to 
the  following  classes  of  insurance:  Fir^  tbett,  property 
damage  and  collision  damage.  Only  members  of  the  Auto- 
molule  Club  of  Sonthem  Califomfa,  in  good  standing,  are 
digible  to  apply  for  insurance  in  the  exchange  and  ki^- 
eationa  eovwiag  ears  of  both  the  private 'pleasnre  ^rpe 
and  eommereial  type  are  aeeeptaUe.  The  AntomoUIe  Gnh 
of  Southern  CaHfomia,  however,  does  not  derive  any  profit 
through  the  operation  of  t^e  exchange. 

The  Initial  premium  deposits  vary  between  90%  of  the 
rates  charged  fay  the  board  companies,  according  to  the 
mlee  and  regulationa  of  the  exehange,  and  te  accordaue 
with  Hnes  of  insnrane*  eorled.  Thete  deposits  are  etsdlted 


to  the  respective  accounts  of  the  subesribers  making  then. 

The  exchange  advises  that  it  has  a  reinsurance  blanket 
policy  amounting  to  $100,000  protecting  it  against  any  loss 
in  excess  of  $10,000  in  iny  me  Are.  It  states  tiiat  it  is 
its  rule  not  to  issue  any  poltiej  for  an  amonnt  in  excess  of 
110,000. 

Ralph  Reynolds,  as  manager,  receives  a  flat  salary  and 
each  subscriber  is  charged  with  his  proportion  of  losses  and 
expenses  on  a  pro  rata  basis,  and  In  addition  15%  of  the 
original  premium  deposit  is  placed  In  the  Teserre.  These 
reserves  are  permanent.  Unearned  portion  of  the  originml 
premium  deposits  is  retnmed  upon  eaBoellatioii  or  CKpiTm- 
tion  in  the  ev«nt  of  the  retirement  of  the  nenbsr. 

The  assets  of  the  exchange  are  in  the  custody  of  tkp 
Advisory  Committee^  consisting  of  the  board  of  governors, 
as  foUows:  Fred  L.  Baker,  president  Baker  Iron  Woik% 
president  Los  Angelee  Ship  Building  A  Dry  T)oek  Co.,  Los 
Angeles,  CaJ.;  H.  Q.  Miller,  secretary  and  treasurar  LJtuoji 
Iron  Works,  Los  Angles,  Cel.;  W.  L.  ValsBtinf^  preaideBit 
Pallerton  Oil  Co.,  director  Security  Trust  A  Savings  Bask, 
Los  Angele^  Cat ;  A.  C.  Balcfa,  president  San  Joaquin  Light 
A  Power  Co.,  Los  Angelee,  CaL;  Harry  Chandler,  president 
Times  Mirror  Company,  Los  Angelee,  Cal.;  H.  W.  Keller, 
vice-president  South  Coast  Land  Co.,  Los  Angeles,  Cal.; 
Joseph  K.  Sartori,  president  Beenrity  Trust  A  Saring  Bank 
of  Los  Angeles,  Cal.;  Ed.  D.  Lyman,  attotn^,  Los  Angeles, 
Oil.;  ss-Senator  Frank  P.  Wnt,  attonqr,  Los  AageleB, 
Cal. 

The  manager  is  bondsd  for  $15^K>0. 

Details  of  1^  operations  of  the  exiAiange  are  reported  to 
members  annually.  Snriee  of  process  may  be  filed  on  the 
manager  or  the  Insoranee  ConDnissioner  of  the  State  of 
CaUfomia  binding  upon  all  members  in  the  event  of  a  dis- 
pute arising  concerning  any  claim  against  tts  eidiang*, 
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eze3iang«,  or  by  one  of  tbe  twenty  bnuich  managera  in  the 
TariooB  eoontiea  of  Sontbern  California. 

The  seeuritiM  owned  are  high  class,  and  are  earned  at 
tke  kwal  warket  TfthMt.  - 

2%eome,  1921. — ^Premiom  deposite  written,  fctumt  $2,501,- 
892.71;  lea  return  premiiun  depoaite,  •848,537.91;  lew  re- 
insurance, (7,549.80;  net.  $2,145,305.00;  interest,  etc,  846,- 
462.51;  total  cash  incove,  $2490^767411. 

Disbvnemmtg^  1921.~Losses  paid,  gross,  8973,681.35; 
lea*  salrage,  878,183.31;  less  reinsurance,  81,387.00;  net 
loMse,  8899,161.04;  paid  to  attomey-ia-faet  for  adminiBtra- 
tlon  ez[MnM,  8887,607.26;  preminms  written  off,  88|588.36; 
legal  eipeu^  ^3,0S4JS4;  state  taxes  on  premium  depositB, 
829490.06;  document  stamp  and  war  tax,  8II400.OO;  ex- 
pense of  adjustment  and  settlement  of  losses,  873,406.00; 
unused  premium  deposits  returned  to  sabscribers^  8148,* 
106.94;  total  cash  disbursements,  81*586,423.27. 


OMOB  ILE  CLUB  OF  CALIFORNIA  —  Continued. 

IroHaactions  Since  Organixaiion, — Premium  deposits  re- 
ceived, gross,  86,869,252.02;  less  return  pr^ium  deposits, 
8894434.26;  less  reinsurMCe,  838,086.25;  net  premium  de- 
posits, 85,937,081.51;  interest  received  on  iuTestments  and 
bank  depeaita,  8136,893.42;  total  eash  income,  86,073,424.93; 
Losses  and  adjustmoit  eq>ensea  paid,  gross,  82,431,622.67; 
less  salvage,  8173,501.52;  less  reinsuranee,  81,780.40;  lossea 
and  adjustment  expenses  paid,  net,  $2,256,240.75;  commis- 
sions paid  to  attorney-in-fact  for  administration  expensee, 
81,195,462.60;  state  taxes  on  premium  dep<wita,  $60,812.14; 
legal  expense,  872,740.49;  returned  in  eash  to  members,  as 
savings,  $397,707.51;  total  eash  disbursements,  $3,982,- 
963.58. 

Estimated  sanng  ected  for  members  f ron  organiiation 
as  compared  with  tariff  rates,  10  to  25%.  Dieeonnts  on 
board  rates,  $1,281,569.90. 


INTER-INSURANCE  EXCHANGE  OF  THE  CHICAGO  MOTOR  CLUB, 
3254  South  Michigftn  Ave.,  Chicago,  III. 


Gash  Assxtb,  DacBUsn  31, 1921. 

Mortgage  loans  oa  real  estate   8888,000  00 

5,795  29 
89,888  41 
800  00 
100  00 
18,602  68 

80,118  49 


Intareat  due  and aeemed  thereon  

Fourth  liberty  and  Victory  Bonds  

War  Savings  Stamps  

Secured  notes  

CuA  in  banks  and  office  

Pnmiums  or  deposits  outstanding  not  over 
three  months  due  


Liabiuties,  Dicsiran  31,  1921. 

Reserve  for  unpaid  losses  (automobile) ....  $82,305  99 

Unearned  premium  deposits   312,326  19 

Due  attorney-in-fact  for  administration  ex- 
pense   11,011  54 


TOTAL  CASH  ASSETS   $526^654  72 


TOTAL  LIABILITIES   

NET  CASH  SURPLUS  (over  all  liabitities) 

TOTAL   


8405,643  72 
120,011  00 

$526,664  72 


OlHBtAL  BEVmr. 

Hittorjf. — This  is  an  inter-insurance  exchange  operated 
in  connection  with  tbe  Chicago  Motor  Ctnb.  It  was 
licensed  July  10,  1917,  and  began  buaincBs  on  tbe  same 
day.  It  writes  Are,  theft,  liability,  property  damage  and 
collision  insurance  on  automobile  pleasure  can  and  trucks, 
and  the  collision  insurance  is  written  under  three  forms  of 
eover,  $50  deductible;  $100  deductible,  and  full  coverage. 

MmMgement  and  £«piit«tkm.— The  attoraey-iu'faet  ia 
Oias.  M.  Hayes  Corporation,  with  $16,000  capital  paid  in. 
Tlie  penident  is  Chas.  M.  Hayes;  secretary,  Mrs.  Chu. 
M.  Hayes;  treasurer,  H.  M.  Brown;  who  also  eonstltute 
the  directorate  of  tbe  attorney-in-fact. 

Tbe  experience  appears  favorable,  and  the  assets  and  lia- 
bilities show  a  healthy  condition.  The  exchange  informs 
us  that  it  has  compiled  with  tbe  new  Illinois  law,  effective 
January  1,  1922,  and  has  placed  $30,000  on  deposit  with 
the  Insuiaaee  I>eparboMnt  st  SpriagMd,  111. 

Plan  of  Operation. — (as  rqwrted  to  us  by  tte  manage- 
ment.) Only  members  of  the  Chicago  Motor  Club  are 
eligible  for  insurance. 

The  maximum  liability  assumed  upon  any  risk  is  $20,000 
for  public  liability. 

Business  is  not  accepted  through  brokm;  the  attwuey- 
in-faet  has  its  own  salesmen  who  work  exeludrely  for  it. 

Tbe  direetoxs  of  tbe  Chieago  Motor  Club  paas  on  monber- 
ship  to  the  olub,  and  these  mtmben  are  admitted  to  the 
exchange  hj  the  attom^y-in-faet  at  bis  option. 

The  i^iy^cal  and  moral  hazards  of  tke  risks  are  iBvsati- 
gated  by  saleamen  and  tbe  credit  guides  of  Chieago. 


The  proportion  of  liability  assumed  by  each  subscriber 
is  determined  by  his  premium  deposit  and  is  limited  to 
the  amount  of  his  annual  premium.  All  subKriben  are 
subject  to  assesnnent  to  tbe  extent  of  the  above-mentioned 
liability.  Premium  deposits  of  subscribers  are  credited  to 
their  respective  accounts,  and  profits  are  ascertained  at  the 
end  of  each  contract  period  credited  to  individnah  accounts 
and  distributed  at  such  times. 

The  advisory  board  of  the  exchange  bas  the  power  to 
withhold  savings  until  final  determination  of  UabUitiee 
oisting  at  time  subseriber  retires. 

The  business  is  written  as  follows:  Fire  rate  26%  and 
theft  rate  50%  in  excess  of  Western  Conference  rates;  lia- 
bility and  property  damage  at  conference  rates;  collision 
10%  less  than  conference. 

Tbe  attorney-in-fact  receives  for  his  remuneration'  30% 
of  all  moneys  received,  but  such  percentage  does  not  cover 
license  fees,  taxes,  insurance  or  reinsuranee  premintns, 
court  costs  or  attends  feee,  claim  department  txpmam, 
auditing  or  examination  expenses,  nor  "taj  other  items 
of  expense  which  a  majority  of  the  members  of  tbe  advis- 
ory eonunittee  shall  authorize  to  be  paid  out  of  the  70% 
of  my  premiom  d^tosit  or  dqwsits  remaining  after  the 
deduction  of  said  30%  by  my  said  attomey-iu-faet." 

The  Bttorn^-in-faet  is  not  entitled  to  ai^  emtingcnt 
commission  upon  the  profita  or  savings  effeeted. 

The  power  of  attoney  provides  that  one>ha]f  of  tte  sav- 
ings in  each  year  may  be  deducted  and  credited  to  the 
sabseriber's  aeeount  as  a  net  surplus  for  the  payment  of 
looses,  insurance  or  reinsurance  premium%-and  soeh  etter 
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expense  as  may  be  approved  hj  the  majority  of  the  mem- 
bers of  .the  adTisoiy  committee^  for  wbieh  no  other  moneys 
of  the  exchange  are  available,  until  the  amount  of  the 
net  aarplos  account  shall  equal  the  amonnt  subscribed  hf 
him,  and  in  the  evoit  of  ,the  net  surplus  being  impaired, 
the  nttonie!y-in-fiwt  is  empowered  to  dednet  not  exeeeding 
we-hnlf  of  the  Mrings  of  a  aabseriber  flaek  ymt  until  the 
impnirment  is  restored. 

The  attom«y-in-faet  advises  us  that  the  exchange  has 
never  failed  to  return  less  than  20%  in  cash;  that  the  as- 
sets of  the  €Exehange  are  in  the  custody  of  the  advisory 
board;  and  that  the  attomey^n-faet  is  bonded  in  the 
amount  of  $2S,000,  and  the  manager  thereof,  $10,000. 

Beporta  are  made  to  subecribers  amraally. 

Legal  ssrries        be  mads  npoa  the  attonej-in-faet. 

All  daims  are  adjusted  by  the  claim  di^irtmeat  of  tiis 
endui^,  whidi  consists  of  salaried  ea^t^ees. 

YnHh  referenee  to  claim  reserves,  the  attomey-in-teet 
advises  us  tiiat  the  public  liability  reserves  are  set  up 
according  to  law,  and  the  other  reserves  at  the  discretion. 
of  the  management  and  eerUfled  accountants. 

The  uneaned  pnminm  BaUlify  Is  computed  moathfy, 
being  70%  of  the  actual  unearned  preminms. 

Audits  are  made  quarterly  by  a  firm  of  certiflsld  pablie 
aeeoontanta. 

The  exchange  has  never  levied  an  assessment. 

The  exchange  was  examined  by  the  Insurance  Depart- 
ment of  Illinois  in  December  of  1920,  and  by  the  Insurance 
Department  of  Indiana,  in  July  of  1021. 

The  power  of  attorney  provides  that  insurance  may  be 
eaneeled  by  either  party  upon  five  day's  written  notice 
aail  and  any  suplos  due  is  determined  and  returned  to  the 
snbseriber. 

AdvUory  Committee. — Consisting  of  Ave  subscribers  of 
the  e^ange  elected  at  the  annual  meeting  of  the  sub- 


scribers which  is  held  at  the  office  of  the  attomqy-in-faet 
on  the  second  Monday  of  Dsecmber  of  eadi  jtu. 
H.  M.  Brown,  Intu-Tnaman  SiAaage  of  the  CXiieago 

Motor  Club. 

O.  D.  Chas^  Swift  ft  Co.,  Traaspoctatloa  Dspartsieat, 

Chicago. 

H.  B.  HMmj,  prestdant  of  Oo  Marqnetts  Ssetrie  En- 
gineering Co. 

F.  E.  Jaeki^  trsasnzer  of  the  Chiesgo  llotor-Gtaib,  Chisago. 
C.  Kirby,  Kirby,  OnllflK  *  Co^  OsrtUsd  PsbUe  Ae- 
conntaat  of  Chicago. 

Territofy.— The  eadiaago  Is  Uesnssd  in  Illinois  and 
Indiana. 

IMOOM^  1021. 
Premium  Deposits  Writtea. 

AutomobUe   •l,4Ui,17«  70 

Less  return  premhun  depodts   S9Mtt  M 

NET  PBEMIUM  DEPOSITS   $1,120,084  86 

Interest,  etc.   10,300  S2 

onus  eadi  iacoiae   2,996  47 

TOTAL  CASH  INCOME   $1,148,882  15 

DlSBmtSSHXNTS,  1921. 

Net  losses  paid   $870,967  00 

Paid  to  attomery-in-faet  for  administration 

expense    324^  48 

AuVisory  committee  eq>en8e   125  00 

Legal  expensci  inchiding  total  cost  of  paying 

claims   67,0£B  56 

Taxes,  licenses  and  fees   14^287  10 

Auditing    2,000  00 


TOTAL  CASH  DiSBUBSBMENTS. . .      $770,397  14 


INTER-INSURANCE  EXCHANGE  OF  THE  ILLINOIS  AUTOKOBILE  CLUB, 

Chicago,  IlL 

LUBIUnES,  ItecBUBCB  81,  1921. 


Casb  Assets,  Deoehbis  31,  1921. 

Bonds  owned,  book  value   126,000  00 

Interest  due  and  accrued  thereon   273  43 

Securitiea  in  hands  of  trustee   26,200  00 

Oash  in  banks   8^67  21 

Beiasurance  due  on  losses  paid   1,300  00 

Saieonai's  accounts    MOS  21 

Deposits  uneoUaetsd  assessments  levied  since 

October  1,  1921    44,054  05 


TOTAL  GASH  ASSETS   8106,488  80 


Net  unpaid  losses  

Unearned  premium  deposits. 

Return  deposits  

Aocounts  payable  


$2,990  60 

53,680  03 
6,794  99 

17,111  or 


TOTAL  LIABILITIES 
NET.  CASH  SURPLUS.... 


$79,4M  59 
26.002  21 


TOTAL   $105,488  80 


GJepfEBAL  Review. 

Bittorjf. — Th»  abovowentioDed  MEOhange  was  organlted 
and  received  anliiority  to  eonunenoa  businesi  on  April  20, 
19S0,  and  conraeneed  busfaiess  on  tiie  same  day.  It  writes 
full  eoTsrage,  except  lUbiUty,  automobile  insnrance  on 
trucks  and  pleasure  cars  of  the  members  of  the  niiaoia 
Automobile  Club. 

Management  and  Beputation.—Tht  attomey-ln-faet  is 
David  Bosenbadi,  who  is  elected  by  and  is  tmder  tin  snpsr* 
visien  of  the  board  of  governors  at  the  niinols  Automobile 
Olnb. 

The  active  assnager  of  the  exehMge  is  Hugo  Meyer,  who 


is  appointed  by  the  board  o<  goremors.  For  about  a  year 
Mr.  hleyer  was  conneeted  with  James  S.  Kemper,  who  rep- 
resents several  large  mutual  companies  In  Chicago^  and  is 
also  president  of  the  Lumlwrmen's  Mutual  Casualty  Com- 
pany. 

Mr.  Meyer  tells  us  that  for  three  or  four  years  be  was 
ooonected  with  the  Central  Trust  Company  of  HKnois  in 
the  capacity  <rf  chief  clerk,  and  that  subsequent  to  tfa^t 
time  he  was  eonaeeted  with  the  Mercfttants  Loan  and  Trust 
Cmnpeny  of  Chiei^  After  this  he  -was,  for  a  short  time, 
thp  active  manager  oi  the  Inter-Insurance  Efeccbange  of  th« 
Chicago  Motor  Club.    His  experience  In  conducting 
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INTER-INSURANCE  EXCSIANOE  OF  THB 
affairs  of  the  Jnter-liwuraiice  Bxclnuige  of  the  Chicago 
Motor  Club,  and  that  of  hW  connection  with  the  Kemper 
agency,  coastitutea  his  entire  ioBurance  experience. 

Hie  Esofaange  baa  not  operated  long  enou^  to  have 
eitablished  records. 

The  Eixeliuige  was  examined  by  the  Illinois  Inmirance 
OepartaHMt  m  of  December  31,  1921,  and  the  financial 
atsteme»t  priBt«d  in  connection  with  this  report  wa« 
cheeked  and  found  correct.  The  esaminer  reports  th»t  |the 
aSftin  of  the  exehuge  are  well  and  economioaUy  managed, 
also  tint  mum  of  liability  orer  $1,000  is  reinauxed  in  the 
Ohio  OaaMlty  Omnpany,  of  HwnUton,  Ohio. 

In  arriTiag  U  tlM  net  wta  ihown  ia  4he  ttatenMnt 
herewith,  $S7,M9.M  was  deducted  as  non-admitted,  $30,- 
2Sft.l2  of  ttdm  amount  being  for  subrogation  claims  pend- 
ing,  and  |12^3.50  uncollected  d^Ktuts  prior  to  Octoher 
1,  1021. 

F9m^  of  OpeniMoii  (aa  raportad  to  as  fey  the  managt- 
■Biit).-Hlir.  Mtyer  tslla  ns  tiwt  tha  teuiumfgt  la  not  Mn- 
doctad  for  pnAt,  and  offers  its  polMea  4o  aMbbars  of  the 
etab  tinao^  eolidtors  who  are  paid  a  commission  of  10% 

wJtti  5%  reMwal  eommlasioB.  Mr.  Magrar  is  paid  a  com- 
miasioB  of  f)%  on  the  first  year's  basimss,  whidi  graduates 
down  to  1%  on  renewals. 

The  pow<H>  M  attorney  statoa  that  fnn  tha  awiual 
prMtan  daposit  ^  each  subseribar  thrae  ihall  be  ast  aside 
the  sum  of  fS  to  eover  the  rental  aharga  aada  fa|y  tha  Illi- 
Mto  AiitomoMla  Chib  . 

file  rates  at  which  the  business  is  written  sre  about  26% 
below  manual.  The  exAai^  seta  aside  a  reserve  of  19%  of 
the  prei^nm  each  year  until  a  reeerre  of  49%  is  aeenmn> 
Isrted,  after  which  time  1S%  annaaUy  ts  returned  to  sub- 
serlbers,  togetiier  with  any  dividend  which  is  earned. 

His  pfoportion  of  fiaUlity  for  which  the  snbseriber  m^ 
be  h^  IMtls  is  based  inpon  tbe  premium  depori^  and  a 
■ubseriber  Is  subject  to  saffsement  ehould  tbe  premium  de- 
porits  he  insafllcient  to  defray  all  losses  and  expenses,  and 
DO  rdnsnrasee  cover  except  a«  above-mentioned  has  been 
provided  to  guaraatae  membere  against  asaessuient. 

The  exehaiige  mafaitaina  a  separate  account  of  the  snb- 


JiiNOIS  AUTOHOBlUi;  CLUB  ^Continued, 
scriber'g  fund«,  and  savings^  if  any,  are  returned  annually. 

The  assessment  liability  is  limited  to  one  additional  an- 
nual premium. 

The  power  of  attorney  provides  for  tbe  retirement  of 
subscribers'  Kalnlity  only  after  all  lial^lities  aeemed  dur- 
ing thar  memberships  have  been  liquidated.  Any  surplus 
or  unearned  premum  depoait  is  returned  on  a  pro  rala 
baaia. 

The  funds  of  the  exchange  are  in  the  custody  of  the 
ttcecutive  board  of  the  club,  and  the  attomciy-in-faot,  execu- 
tive ecnnmittee  and  the  manager  are  hmided  for  $S,000  each 
in  the  Iowa  Bonding  Company  of  Dea  M(^nss,  lom. 

Ssrvioe  of  process  may  be  made  upcm  the  Director  of 
Trade  and  Commerce  of  the  State  of  Illinois^  or  the  attox- 
ney-in-faot.  , 

Losses  are  ad>jufited  hy  representatives  of  the  azchange. 

Claim  reserves  or  loss  reserves  are  set  aside  by  and  at  the 
discretion  of  the  manag«n«nt^  and  tbe  unearned  portion  ol 
tlie  subscriber's  deposit  is  siwsys  at  band.  Hie  standard 
ol  solvency  ia  diseretionaiy  with  the  roanagemaiit. 

To  date  the  endianga  baa  levied  no  assessment. 

Boari  of  Govemon. — Ward  8.  Perry,  chairman ;  Edgar  F. 
OlsfHi,  Heuy  Faalman,  O.  O.  Temme,  Qeorge  Mason, 
Walter  O.  Biifc,  C.  £.  Stebbins,  D.  Bosenbach,  Samuel 
Kraos,  H.  D.  Jacksaa,  J.  B.  Histsd,  O.  D.  Jennings,  B.  C. 
Goeh,  W.  Coldhan,  J.  D.  Sehaffer. 

/nooMS,  10121.— Prsmsum  deposita  writtM,  $313,786.01; 
lese  r^rn  premium  deposits^  ••4,702.81 ;  less  Teiaaoranoe, 
$13,804.77  (  total  |78,M7.5e;  net  premium  depo8it^  $23o,- 
109.03;  interest,  etc.,  8036.10;  guarantee  fund,  $50,200; 
oODMniesioi^  $23,100.26;  increase  m  adjuetuMut,  book  value 
of  bonds,  $2,068;  total  cash  income,  $311,600.47. 

iMtbiirMm#»«s;  102!.— iMses  paid,  gross,  $126^74v41; 
less  sslTsge,  $6,271.18;  less  Teinsaraboe,  $10,088.67;  total, 
$22,860.75;  net  loasea,  $108,604^00  paid  to  attomey-inrfaet 
for  administration  expense,  $14^1.27;  savings  refunded 
to  members,  $678.10;  legal  expense,  $270.14;  taxes,  lioenees 
and  fees,  $8^.08;  other  expenses,  $60,673.26;  other  dia- 
bnrsements,  $672.57 ;  expense  <tt  adjustment  and  settlement, 
$8,038.61 ;  total  cash  disbursements,  $180,076.03. 


XNTER-INSURERS  EXCHANGE, 
1907  Grand  Avenue,  Eansao  City,  Mo. 


Cash  Asskts,  Oeoucbxb  31, 1821. 

Bonds  and  stocks  owned   $78^  00 

latarest  due  and  aeemed  ttereon   862  48 

GaA  in  boaka  and  ofltea   127,528  64 

Premions  or  depouts  outstanding  not  over 

three  months  due   3,224  11 

Interest  aseroad  on  bank  balances   282  16 


LiABiunxs,  December  31,  1021. 

Losses  in  process  of  adjustment   $2,260  14 

Unearned  premium  deposits   64,843  20 


TOTAL  LIABILITIES 
NET  CASH  SURPLUS.... 


TOTAI/  CASH  ASSETS   $211,317  40 


TOTAL 


$66,603  34 
144,714  06 


$211,817  40 


General  Review. 

Hittovy. — This  is  an  inter-inauranee  organization  which 
began  business  in  January,  1806. 

Mmagemmt  and  Beputation. — Tlie  exchange  is  under  the 
management  of  T.  H.  Mhstin  and  Company,  attorneys, 
Kansas  Cily,  tfo.,  the  title  of  tbe  attorney-in-fact  having 
been  changed  from  the  H.  J.  Straight  Co.,  on  April  1, 
1921. 

T.  fi;.  Mastin  &  Co.,  are  attorneys  for  the  CDasolidated 
Ubdovrlttttrs  of  Kansas  City,  Mo.,  wported  upon  elsewhere 
in  this  TOlmne. 


T.  H.  Miastin  4;  Company  are  in  excellent  repute  and 
maintain  offices  in  Kansas  City,  St.  Louis,  Chicago,  Minnea- 
polis, Indianapofis,  Memphis,  Louisville,  ^atudty;  Beau- 
moot,  Texas;  Ft.  Worth,  Texas;  Mobile,  Alabama,  Ash- 
viUe,  K.  C;  Wilmington,  N.  C.;  Miami,  (Mclaboraa;  Tulsa, 
Oklahoma ;  and  Pittsburg,  Kansas.  The  firm  ia  composed  of 
T.  H.  Mastia,  W.  M.  Drennon,  F.  W.  Bdiafer,  Henry  Bnir, 
Thomas  Lonetgr&n  and  H.  G.  Minty. 

Tbe  exchange  had  246  sabseribers  at  tbe  cisse  of  the 
year  1921.  It  baa  teeimilated  &  siAstantial  sutphw  and' 
appears  to  be  i^israting  tf>  a  sound  basis^^sspt  that  tbe 
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lines  written  are  large  compared  to  the  net  cash  resoarces 
and  annudil  income  of  the  exchange;  it  will  be  noted,  how- 
ever,  that  the  exchange  advises  that  it  writes  sprinkler 
ridu  only. 

Plan  vf  OpfTdtion. — (ai  reported  to  as  by  the  mansge- 
ment.)  The  exchange  writes  fire  and  sprinkler  leakage  in- 
saranee»  inelnding  ose  and  occupancy  and  profits,  on  mer- 
cantile and  mannfactnring  properties  equipped  with  Auto- 
matic sprinklers.  The  maximnDi  policy  issned  is  $125,000, 
no  part  of  which  is  re-insnred. 

Mjembm  are  admitted  to  the  exchange  upon  the  recom- 
mendation of  the  attomey-io-faet  after  a  sstlsfaetoTy  in< 
spection  of  the  risk  by  competent  inspectors  subject  to  the 
approral  of  the  Adrisory  Committee.  Applicants  for 
membership  must  be  rated  commercially  at  $100,000  or  over 
and  have  high  credit.  Sprinkler  risks  only  are  written. 
'  The  snbseriber's  liability  Is  limited  to  twice  the  amount 
'of  Us  annual  premium  in  force  on  any  one  risk,  and  to 
ftre  times  his  single  risk  liability  in  the  erent  s  continuous 
fire  destroyed  s«r«ral  riAs.  In  the  ennt  of  ^  Iosms  in  a 
eonflagration  exceed  the  gross  anonnt  eoneetlUe  ttvm  sub- 
scribers as  contingent  liability,  the  subscribers  suffering  the 
loss  accept  a  redaction  of  their  claim  in  proportion  to  tb^ 
premium  to  the  extent  that  the  gross  claim  riuUl  not  exceed 
the  total  contingent  premium  eolleetiltte. 

The  dc^rosits  receired  are  credited  to  the  snbseriber's 
own  nnderwritkif  accounts.  Out  of  these  subscribers  are 
ehuged  with  tiidr  pro  rata  ^opoitton  of  expsases  aad 
losses  wfaidi  may  oeeor,  based  upon  annntfl  pragoiams  la 
force.  Snbseribers  credits  are  allowed  to  aeewnnlate  imtil 
the  credit  balance  is  six  times  the  amount  of  the  average 
annual  premium.  Amounts  in  excess  of  this  figure  are 
paid  annually  ae  of  January  first,  except  that  in  years  in 
which  the  savings  are  sufficient  to  justify  returns  prior 
to  flie  aeeomulation,  an  above  stated,  Mtnias  may  be  made 
not  to  exceed  25%  of  th«  grans  pnasinms  la  any  one  year. 

PoUeies  are  issoed  at  regolsT  board  rates.  The  f  ee  of  Oe 
attorney-in-fact  is  10%  of  all  moneys  coming  iato  Us 
hands.    The  eii>eases  an  borne  by  the  sabeeribers.  The 


DOHAKGEL—  OimHimti. 
assets  of  the  exchange  are  in  the  custody  of  the  Adrlaoiy 
Committee  and  the  attorney-in-fact. 

The  power  of  attorney  provides  that  it  can  be  revoked 
on  five  days  notice.  The  acevmnlated  snri^  is  tetnraed 
to  the  retiring  subscriber. 

The  attomey-in-faet  and  the  Insoraaee  Coaunissiouer  in 
States  where  licensed,  are  authorised  to  accept  service  of 
process  binding  upon  all  the  membMs  in  tin  event  of  a 
dispute  arising  concerning  any  claim  against  the  eaekOTga. 

rerrttory. — Inter-insorers  exchange  is  licflnssd  in  the  fol- 
lowing States:  AAaasas,  Illinois,  Indiana,  Iowa,  KsntMfey, 
Maryland,  Minnesota,  Missouri,  Nelnadca,  OUahonm,  Obio^ 
Oregon,  Peaa^rtvania,  Tennessee,  Texas,  Vi^giaa,  Hhah- 
ington. 

A&Bitory  Committte. — Leon  Smith  of  Sirit^  UcGor^ 
TowBsead  Dry  Goods  Company,  Kansas  City,  Mo.;  John 
Gould  of  Kellogg  Switchboard  and  Supply  Co.,  Chicago, 
111.;  H.  A.  Wiriker  of  Axnonr  *  Co.,  CUe^;  Stanley 
Maxwell  of  Capples  Conpaay,  St.  Lenis  Mo.;  aad  N.  H. 
F.  McLeod  of  Parke-Davia  *  Co.,  Detrait,  MieUgan. 

Ineomte,  lAfil.— ifteniam  deposits  written,  gree^  $129,- 
956.13;  less  return  premium  depositi^  $71,270.61;  net,  $5S,- 
686.62;  interest,  «ta^  $7,147.16;  total  eadi  income^  $65,- 
882.78. 

2Mur§eme»tat  1921.r-Losnes  paid,  gross,  $18,640.91;  leas 
salvage,  $45.07;  net  losses^  $18,495.84;  paid  to  attoTMr* 
in-fact  for  adsdaiatnitioa  evpsnse,  $$,291.82{  adviso^  eon* 
mitee  expense,  $443.67}  legal  expense^  $S6L8S;  taHB% 
licenses  and  fees»  ineluiUng  Joss  adjtMting,  $8,661417;  asv- 
ings  returned  to  sabeeribers,  $23,126^;  total  «ash  dia- 
buntements,  $62,343.77. 

TrantacUont  Sinee  OrpamiBalion. — Net  premium  deposUa^ 
$535,465.64;  interest  received  on  investments  and  bank  d*- 
poslte,  $46,368.27;  apoaial  deposits,  $7,897.42;  total  «aah 
iaeom^  $688,226.88;  loans  and  adjuatnent  eipcnses  paid, 
net,  $189,tt26JS7;  emamisdens  paid  to  attoia«y-ln-faet  fur 
administratioB  expenses^  $18^714>2;  retonied  in  caA  to 
members,  as  savings  $108^876.39;  total  eaA  diibanenMBt^ 
$372,673.88. 


INTER-INSURERS  OF  AMERICA, 
Evans  Bldg.,  Washington,  D.  C. 


History. — ^Thas  is  an  inter-insurance  institution  whi<-h 
business  October  1,  1903.  The  exchange  is  not  under 
the  supervision  of  any  insurance  department,  not  being 
licensed  in  any  State. 

The  management  did  not  comply  with  our  requests  for 
statement  as  of  December  31,  1921,  and  it  was  not  obtaiu- 
able  elsewhere.  The  report  nude  herein  was  compiled  from 
information  previously  funrished  to  us.  If  our  subscribers 
«iHitemplate  becoming  interested  th^  ^ould  require  full 
statement  and  information  fnun  the  management. 

Management, — Tht  attorney-in-fact  and  m^^gcr  is  James 
B,  Skinner,  of  New  York  City,  who  has  managed  the  ex- 
chMige  since  organ  i/^ation.  The  funds  of  the  exchange  are 
in  the  custody  of  the  trustees.  The  exchange  has  an  ad- 
viaery  G<»uaittee^  a  board  of  trusteesy  aad  an  exeoutive 
cemmittee. 

-The  anhange  does  a  small  conservative  business,  and  the 
management  adviws  that  in  '1920  Its  net  losses  were  only 
$88iOA.  The  number  of  ridts  written,  which  would  show 
the  spread  of  liabiUlffr  i«  not  reported,  hat  the  voluraa 
would  si^gest  miaisftum  Unes.    la  its  1920  statsmsnt  ao 


item  of  liability  waa  set  up  for  unearned  premiums,  and 
the  "  guaranty  fund "  appears  both  as  ad  asset  and  a 

liability. 

Advisory  Committee. — Henry  Hudson,  president  Hudson 
Fibre  Co.,  Hudson,  N.  T. ;  Whitney  O.  Case,  Wl  A.  Case  ft 
Son  Co.,  Buffalo,  N.  Y. ;  Watt  C.  Bates,  of  Geo.  Q.  Moon  4 
Co.,  Binghamton,  N,  Y,;  John  M.  Janes,  Lane  Bros.  Com- 
pany, New  Jersey;  A.  G.  Heller,  of  Heller  Bros.  Co., 
Xewark,  N.  J.;  J.  M.  Qartiqr,  J.  M.  Hartl^  &  Son  Co., 
fairmont,  W.  Va.,;  James  R.  Skinner,  New  YoiIe;  Hugh 
McMullen,  of  McMullen  Bros.,  Cumberland,  Md.;  J.  M. 
McCarthy,  of  MtCarthy  Dry  Goods  Co.,  Woonsocket,  R.  I., 
and  G.  Thomas  Diinlop,  Washington,  D.  C. 

Trvstefs. — -Hon.  Edw.  C.  Stokes  and  Henry  Hudson. 

Executive  Committee. —  (At  last  advices)  Hon.  E!dw.  C. 
St<^ces,  G.  Thomas  Dunlop,  ^nry  Hudson,  James  ^  Skin- 
ner and  Anutud  O.  H^ler^ 

Plon  of  Operation. —  (As  reported  to  us  by  the  manage- 
ment) We  are  advised  by  the  management  thai  it  oparates 
on  tb«  following  plans:  Policies, issued  cover  fire  insurance 
only,  and  all  clams  of  acceptable  ritiks  are  insured,  pro- 
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IKTEft-INBUBEBS  OF 
vidin^  the  firms  have  a  first  credit  rating  of  $36,000  to 
975,000.  The  largest  grow  amount  written  on  a  single  risk 
is  $15,000,  which  is  reinsured  down  to  $fi,O00.  The  largest 
imoiuit  written  in  any  cit^  block  is  916,000.  Each  meniber 
ngni  &  GiMrmnty  Fund  Bond  fOr  $600,  against  which  he 
maj  be  useMed  <t  any  time,  Uiis  being  the  Umit  of  his 
Motiiigent  liabitl^.  Kew  inemben  an  elected  bj  the  memi- 
bership  committee.  All  questions  concerning  the  under- 
writing are  decided  bj  the  membership  and  executive 
committees. 

The  institution  eolleets  a  cash  premium  and  an  equal 
amount  in  cash,  representing  Uie  members'  oontributiMi  to 
the  "  reserve  fund."  Tbe  manager  states  that  from  the  tinw 
of  b«|[inniDg  ttwinesf  the  organfiatkm  kaa  coHwted  at  « 
cash  proninm  only  60%  of  the  tariff  rate.  Theoreticatty, 
the  fund  "  payment  has  bean  collected  at  the  time 

each  policy  was  written,  whether  new  or  renewal;  but  in 
fact,  while  tlie  menriMr  was  charged  at  the  time  a  bill  for 
hit  innranoe  me  rendered  with  ttw  entire  amoant  of  tiw 


AMERICA.  —  CotUinued. 

reserve  fund,  at  the  same  time  the  member  was  credited 
»ith  the  amount  of  reserve  fund  remaining  on  hand.  Thus, 
if  the  reserve  fund  had  not  been  encroached  upon-^r  In 
other  words,  if  the  cash  premium,  being  60%  of  the  tariff 
rate,  had  been  anfBcient  during  tlie  previous  year  to  pay 
all  losses  and  expenses— the  member  was  not  eaUed  upon 
to  make  any  cash  paymoit  to  tbe  reserve  fund.  If  there 
was  a  deficit  because  of  the  comparatively  email  cash  prfr- 
nuum  having  been  inadequate  to  meet  losses  and  expenaeif 
he  was  required  to  make  the  original  reserve  fund  dq^t 
good. 

The  compenation  at  the  attorney-in-fact  is  limited  to 
18%  of  the  premiums  and  reserve  fund  deposits  of  mendMrs, 
whidi  eMnpensation  covers  all  expenses. 

No  member  insures  any  property  in  the  State  in  which 
be  is  located.  Otherwise  each  member  asiumsa  a  share  «f 
every  risk  written. 

Oa  December  31,  1020^  the  Guarantee  Fund  Bonds  of  the 
members  amounted  to  $91,000. 


INTSB«TATE  AUTOICOBILE  IKTEBpINSURANCE  EXCHANGE, 

MUwankee,  Wis. 


tenuui  Bsniv. 
Sigtorp.T'JTUa  is  an  intar-fauonMe  eaAange  wUA  mi 

lieeneed  by  the  InsnTance  Departaient  of  the  State  of  'Wli- 
connn,  Peeember  2,  1920,  and  began  buriness  <n  that  date. 

Mamfioment  and  deputation. — The  attomey'In-tnet  is 
the  Inter-State  Exchange,  president,  Ahrin  P.  Eletzadi; 
vice-president,  Ohartes  Knoemschild ;  secretary,  Clifton 
Williams;  treasurer,  Max  Schoet^  Jr.;  attorney,  Adolph 
Hoebaehmann. 

This  exchange  did  not  report  to  us  its  Btatement  as  of 
December  81,  1931,  and  Its  operations  for  the  year  dosing 
at  that  time.  The  report  made  herein  is  from  information 
previouRly  furnished  to  us.  The  financial  statement  is  a 
r^iort  made  by  the  excliange  to  the  WlBcondn  Insurance 
Department. 

The  exchange  has  not  operated  long  enough  to  have  eatab- 
liiked  a  record. 

Plan  of  Operation. — It  will  write  all  branches'  of  auto- 
mobile insanEOUM,  incladiag  fire,  theft,  personal  injury  lia- 
bility, propwty  damage  Uabtlity  and  property  damage  to 
insured's  car. 

Adnitory  Committee. — The  Advisory  Committee  of  tbe 
exchange  is  as  fellows:    O.  H.  Lemfce,  chairman,  Lemke 


Eleetrie  Co.,  Milwsn&ee;  George  Blommer,  Monmer  lee 
Cream  Co.,  Milwaukee ;  Wm.  Oeorge  Bruce,  Bruce  Publish- 
ing Oo^  Milwaukee;  Bobert  P.  Dmeeker,  Druedcw  Service 
Station  and  Auto  Bqwin^  Milwaukee;  Joe.  C.  GriA,  man- 
ager Milwaukee  Auditoriom;  J.  B.  Hogarth,  rate  expert 
and  statistieian,  Chicago;  Dr.  M.  F.  Macrae,  physician  and 
surgeon,  Milwaokee;  W.  B.  McOovem,  general  manager 
Wisconsin  Telephone  Co.,  Milwaukee;  £.  L.  Mclntyre,  law- 
yer, Doerfter,  Bender  and  M^In^n^,  BCUwaokee,  Geo.  F. 
Staal,  city  engineer,  Milwaukee;  W.  C.  Zabel,  district  at- 
torney of  Milwaukee  County. 

DccncBEa  81, 1921. 

Total  admitted  asset*   $117,434  IT 

Unearned  premiums  '   50,558  60 

Net  premiums  deposits  written,  policy  fees 

and  assessments    105,052  24 

Total  cash  income   125,972  84 

Losses  paid   15,839  27 

Expenses  paid     58,988  70 

Savings  returned  to  subscribers   926  66 

Total  disbursements    75,754  63 


KEYSTONE  INDEMNIFY  EXCHANGE, 
Otis  Bldg.,  Philadelphia,  Fa. 


OfiNIBAL  BEVIEW. 

Hiitory. — ^This  is  a  reciprocal  exchange,  which  was  es- 
tablished September  10,  1919,  and  received  its  license  from 
th'e  Pennsylvania  Insurance  Department  and  began  busi- 
ness on  the  same  day. 

Management  and  Eeputation. — The  attorney-in-fact  is 
the  Keystone  Indemnity  Company,  a  corporation  organized 
under  the  tews  of  Pcnn^tvania  with  a  paid-in  capital  of 
$50,000.  The  officers  are:  President,  W.  E.  Bell;  vice- 
prendent  and  secretary,  B.  A.  Chase;  treasurer,  C.  W. 
KattodM.  The  ofBeers  eompriae  the  Board  of  Directors. 

All  of  the  offieen  were  formerly  connected  vidi  tiie  Poin- 
vylvania  ladonnity  Ein^ange. 


The  exchange  was  examined  by  the  Maryland  and  Penn- 
sylvania Insurance  departments  as  of  its  condition  Decem- 
ber 31,  1921,  the  examiners'  report  being  dated  February 
3,  1922.  The  fianancial  statement  figures  given  below  are 
taken  from  this  report.  Tbe  report  states  that  tbe  claim 
reserve  of  $16,213.03,  set  up  by  the  exchange,  is  $5,755.03 
higher  than  a  reserve  calculated  at  the  eompai^'B  average 
claim  experience  of  the  past  three  years.  . 

In  concluding  their  report,  the  examiner  said  "the  in- 
'dividuals  eompri^ng  the  attorney-in-fact  are  ^erieneed 
Insurance  men.  The  interest  and  welfare  of  ttie  snbseriberi 
are  diligently  looked  after  and  safely  guarded." 

Plan  of  Operation. — (as  reported  to  us  by  the  manage- 
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KEYSTONE  INDEMNTT 
meot.)  We  are  advieed  that  the  exchange  operates  on 
the  folloTring  plaaa:  It  writes  liability,  propertj  damage, 
collision,  Are,  theft  and  transportation  isBuranee  on  pleas- 
ure  and  commercial  automobiles. 

Plan  of  Optraiion  (as  reported  to  hb  by  the  manage- 
mmt). — We  are  advised  that  the  exchange  operates  on 
the  following  plans:  It  writes  liability,  property  damage, 
collision,  fire,  theft  and  transportation  bunranee  on  pleaa- 
ore  and  commercial  automobiles. 

Snbseriben  are  aee^ted  upon  the  recommendation  of  the 
attorney-in-fact,  wtpeh  makes  personal  examination  as  to 
Die  moral  and  pbyskal  qualifleations. 

No  business  is  accepted  through  brokers. 

Every  sabseriber  underwrites  a  portion  of  eacft  policy 
issued  daring  the  period  of  his  membership. 

A  general  Are  conflagration  reinsaranee  policy  is  carried 
in  excess  of  $15,000. 

All  premium  deposits  reeeired  are  apportioned  among  all 
of  tbe  sabseribers. 

Business  ia  written  at  manual  rate& 

The  compensation  of  the  attomcty-ln-faet  is  limited  to 
25%  of  tbe  original  prtmiam  depedta. 

AO  expenses  are  paia  by  the  attomey-in-fitet  out  of  its 
eommission,  except  state  and  federal  taxes,  Isgal  and  ad- 
justing e^ksnses. 

Profits  or  losses  of  individual  sabseribers  are  eomputdd 
on  tha  aggregate  praniums  in  force,  policiM  isMed  as  of 
any  calendar  date,  Imbcs  or  saTiags  ekaj^ad  or  credited 
on  fifteen-day  periods  or  proper  proportion  thereof. 

The  asasta  of  tbe  esdiange  are  in  tka  mtstody  of  tht 
board  of  trustees. 

Tbe  treasnrer  of  tiie  eaehange  is  bonded  in  tiia  sum  of 
$10,000  and  a  general  blanket  bond  is  carried  on  all  em- 
ployees in  the  adjustmoit  and  financial  departments  of  tbe 
exchange. 

A  portion  of  the  savings  effected  are  credited  to  General 
Contingent  Fund  for  the  creation  or  accumulation  of  a 
reserve  fund,  this  amount  being  decided  apon  bj  the  board 
of  trastesB  tieeted  £rom  anbecribers. 

In  the  event  of  eanceUation  by  either  party  a  pro  rata 
return  is  made  to  the  sabseriber.  A  q>eeial  loss  reeerre 
fund  is  earried  to  take  care  of  any  liability  which  may 
have  occurred  during  the  period  the  ccmtract  was  effective, 
but  unknown  at  time  of  cancellation. 

In  addition  to  this  a  contingent  reserve  fund  is  ear- 
ried, eentribntions  to  which  are  at  the  disoretlrai  of  fbe 
board  of  UiMteeiL 


EXCHANGE.  —  Continued. 

Both  of  these  funds  are  included  in  surplus. 

The  exchange  has  a  reinsurance  agreement  covering  ex- 
cess losses  on  fire  and  liability. 

Details  of  the  operation  of  the  exchange  are  reported  to 
the  board  of  trustees  monthly,  and  periodic  reports  ara 
made  to  an  sobeeribers. 

Service  of  process  may  be  made  upon  the  attorney-in-fact 
or  the  Insurance  Commissioner  of  Pennsylvania  or  M'ary- 
land. 

IiOBses  are  adjusted  by  salaried  employees  of  the  ex- 
change. 

Savings  are  disbursed  to  snbscribws  upon  termination  of 
policy  on  the  basis  subscriber's  preuimn  beara  to  total 
prttbinms  in  force. 

Each  sabseriber  is  Kabk  for  assessments  for  an  amount 
equal  to  one  additional  premium.  The  pbBcy  coatraet  con- 
fines the  period  during  which  assessments  can  be  levied  to 
the  twelve  months  immediately  succeeding  tbe  contract's 
termination. 

T«mtory.— It  is  licensed  in  Penn«ylvania  and  Mary- 
land. 

iNfftdsads^The  enhm^  hae  .paid  the  following  divi- 
dends to  subaeribers,  1919  to  1921,  inelosive,  86%  each 
•'.Jrte*. 

BoM-d  of  Tnuteea. — Thomas  B.  Median,  preaident 
Thomas  B.  Meshan  Co.;  Jamas  Artman,  prs«ident  Qiilon 
Compsuy;  Edward  J.  PattsrsiHi,  viee-presideBt  Arthur  H. 
Thomas  Co. 

Egtrmett  from  Btat0ment  as  of  Dtaember  Sl»  IftUL^ 
.dasets^Boofc  nine  bonds,  $87,480;  eaah,  $U450J«i  pie- 
miums  in  conzae  of  eoUeetioa  not  over  tinee  nuaitha  doe, 
$34,621.68;  aseraed  interest,  $1,850.62;  leiasiBaMe, 
$2,680.63;  premiums  returnable  to  policy boldars,  $682.24; 
total  admitted  assets,  $147,915.85. 

JAabUitiM. — Unpaid  cla^aa,  $16;213.08;  tineamed  {a«- 
miuma  (eakulated  after  deduction  of  attonej-in-fMk% 
25%  allowance),  $70,161.37;  due  attomsy-in-fae^  $8,666.40; 
tax  reserve^  $1,262.49;  aU  other,  $1,668.99;  t««al  fiaUite, 
$97,946.88;  surplus,  $49,969.07. 

income.— Net  premium  deposits,  $186;980.89;  interest, 
$3,049.13;  invesbnent  profit,  $17.50;  total  iimaae,  $189,* 
997.02. 

DisburtemenU.—Net  losses  pai^  $67,018.04;  claim  «■- 
penses,  $9,356.64;  administcation  expenses,  $46^168.18;  un- 
used premium  deposits  returned  to  subaeribers,  $29419.54; 
denease  in  bo<^  value  of  ledger  saseb^  $1,481.10;  aU  other^ 
$2,497.77;  total  disbnraements,  $145,68LSL 


LUMBER  INDUSTRIES  INSURANCE  EXCHANGE, 
Chica«o>IlL 


Cash  Abskts,  Decembis  31,  1921. 

Cash  in  banks  and  office   $26,649  48 

Premiums  or  deposits  outstanding  not  over 

three  months  due   7,509  46 

Doe  from  fe-insaraoee  company,  account 

losses  and  return  premium   3,025  62 


Liabiuties,  Dbcehbeb  31,  1921. 

Unearned  premium  deposits  

Premiums  outstanding  reported  "  net "  

Due  re- insurance  companies....,  


TOTAL  LIABIUTIES 
NET  CASH  SUBPLUS  


TOTAL  CASH  ASSETS. 


$37,184  41 


TOTAL 


$2,453  14 
064  20 
7,650  1« 


$1(^767  50 
2M1*  Bl 


$87,184  42 


Genbbal  Review, 
EUiorjf. — This  is  an  inter-insurance  exchange  licensed 
by  tbe  Tnsnrance  Department  of  the  State  of  Illinois,  Ifareh 
31,  1920.   We  are  advised  that  it  maintains  oflees  at  Gki- 


cago,  lU.,  Seattle,  Wash,  and  Detroit,  Mick.   It  is  Iwensed 
in  tha  States  of  Illinois,  Washington  and  Orsfon,  On 
December  31, 1921,  it  had  89  subscribera.  ■ 
Hfoaa^eflienf  and  JCepataMon^The  Woodsmall  Compaq, 
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LUMBER  INDUSTRIES  INSURANCE  BXCHAKQE— Continued. 


Inc.,  of  CUeago,  IlL,  ib  the  attorney-in-fact  The  officers 
of  the  attorney-in-fact  are:  President  and  treamrer,  Janin 
B.  AtfcinKin;  •©cretary,  A.  Q.  fiUiott. 

^  are  advised  by  ^e  attomey-in-^t  company,  that  Mr. 
Atkinson  hm  had  tea  years  local,  general  ag«ney  and 
spedal  agency  insanuiee  experieiwef  and  tiiat  Mr.  Elliott 
baa  bad  fifteen  years  Home  OB^e  and  general  agency  in- 
•onnee  experience. 

"Hie  exchange  has  not  operated  long  enoagb  to  bare  estab- 
lished records.  It  writes  a  large  gross  line,  and  in  onr 
ophiioB  Uie  practice  of  writing  large  gross  lines  and  rein- 
taring  the  racesB  eren  to  a  satisfactory  net  retention,  is 
not  a  good  one  for  an  inter-insurance  exdiange  to  follow. 
The  nneaned  premiom  deposit  liabiflty  wans  amall  com- 
pared to  the  aaanal  preniinm  depoiitB  writtoi. 

Plan  of  Operation. — (aa  reported  to  tu  the  manage- 
ment.) The  power  of  attorney  agreement  proridee  that 
there  shall  be  a  governing  botuxl  frf  seven,  which  will  be 
listed  below.  This  agreement  provides  for  an  int^hange 
of  inauranoe  between  sabscribera  in  the  loaber  maaaftwtar- 
ing  biuineia  and  that  the  UaUlity  of  aabaeribete  on  any 
oa«  riik  nndenrritten  fay  him  diall  be  fimited  to  an  amonat 
•qnal  to  one  additional  annual  priBmium  depoat.  The  ex- 
ebanga  naea  tbe  regular  atoek  company  rates  and  the  largest 
gross  amount  insured  in  any  one  hazard  is  $57,500,  and 
tbe  largest  net  amount  ie  $5,000.  No  buainees  is  accepted 
thfODgh  brokers. 

The  compenaation  provided  for  the  attorney-in-fact  is 
20%  of  the  premium  deposit  from  whidi  he  ahaU  pay  all 
stp  Basse  ineoRsd  in  the  exchange  of  indeand^  enept  ad- 
jnstmeBt%  Isgal  e^Mues,  taxes,  and  expenses  of  the  goTsra> 
ing  board.  The  agreement  providea  that  the  attorney-in-fact 
shall  give  a  good  and  suiBeient  bond  for  handling  all  mon^ 
on  hand  belonging  to  subseribera.  At  least  60%  of  ths 
aarings  effected  under  subscriber's  policy  shall  be  returned 
to  him  annually  in  oaab,  the  balance  to  be  placed  to  his 


credit  in  an  individual  surphia  account  until  this  equals 
$1,000.  Thereafter  the  entire  saving  over  any  amount 
needed  to  replenish  such  surplus  shall. be  returned  annually. 
The  agreement  may  be  cancelled  by  tea  day's  written  notice, 
when  all  liatrility  shall  cease  and  deposlta,  togeUiw  witli 
any  surplus  accrued  or  accruing  to  the  credit  of  mbserib- 
ers'  accounts;  riiall  be  returned. 

The  governing  board  is  as  follows:  X  H.  Donlap,  H. 
G.  Klopp,  C.  H.  Crawford,  W.  M.  Leuthold,  B.  H.  Thompson, 
N.  E.  Ayer,  Geo.  R.  Haefcett,  John  BulTelen,  C.  N.  Huggins 
and  Judd  Greenman. 

Income,  1921. — Premium  deposits  written,  gross,  $36,- 
SM.9ft;  less  return  premium  deposits,  $10,160.8&;  lees  re- 
insurance, $9,998.40;  net,  $16,M7.87;  intereet,  etc.,  $882.50; 
guarantee  fund,  $900.00;  total  cash  income^  $17,771Mn. 

Di^unemenU,  1921. — Loaaea  paid,  gross,  $5348.48;  less 
reinsurance,  $2,771.25;  net  losses,  $2,771.28;  paid  to  atorney- 
ia-fact  for  administraticD  expense,  $5,090.22;  advisory  eom- 
mitee  expense,  $107.43 ;  legal  expense,  $25.00 ;  taxes,  licenses 
SMd  fMs,  $7*3.87;  -other  expenses,  $1^44.11;  unused  pre- 
mium deposits  returned  to  subscribers,  $^986.37;  total 
cash  disbursements,  $14,917.68. 

Traneaetumt  Since  OrganigaHon. — ^Premium  deposits  re- 
ceived, gross,  $52,516.80;  less  reinsurance,  $28,366.24;  net 
premium  deposits,  $24,148.56;  interest  received  on  invest- 
ments and  bank  deposits,  $832.56;  other  cash  income,  $21,- 
900  00;  total  cash  income,  $46,881.12;  loseee  and  adjust- 
ment expenses  paid,  gross,  $6,971.91 ;  lees  reinsurance, 
$8,798.78;  losses  and  adjustment  expenses  paid,  net, 
$3478.13;  eommisdons  paid  to  attomeiy'iB^aet  for  ad- 
ministration ej^enses,  $8,163.73;  advisory  cfmimittee  ex- 
penses, $107.43;  legal  expense,  $81.SS;  taxes  and  Ucense 
fees,  $793.27;  other  eipeue,  $1,244.11;  total  expenses  paid, 
$10,340.09 ;  returned  in  cash  to  members,  aa  savings, 
$4^936.87;  total  earii  disbarsemente,  $18,464.59. 


LUMBERMANS  EXCHANGE, 
R.  A.  Long  Bldg.,  Eaiuaa  City,  Mo. 


Cash  Assets,  Decembex  31,  1921. 

Cash  in  banks  and  office   $113,365  03 

Premiums  or  d^iosits  outetanding   6,100  78 

Loans  sseured    66,064  33 


Liabilities,  Deceubeb  31,  1021. 

Dividends  not  paid   $72,811  94 

Unearned  premium  deposits   47,767  45 

Reserve  for  losses  in  process  at  adjustment.  4,000  00 


TOTAL  LLOILITIES    $124, 660  39 

NET  CASH  SURPLUS   60,960  76 


TOTAL  CASH  ASSETS   $185,530  14 


TOTAL    $185,530  14 


HtsT(Hnr. —  This  is  an  tnter-lnsnrance  organisation,  which 
M^an  baslness  In  1894.  It  has  an  AAriswy  Committee 
conslsthig  of  five  Members. 

MAiTAaEHBifT  AHD  REPtTTATtoir. —  Tbs  attOTD^  and  man- 
ager is  3.  W,  Oarvey  &  Co.,  Kansas  Qty,  Mo.,  which  also 
operates  and  manages  the  Reciprocal  Undenrriters  and  tiie 
Reciprocal  Ann«,  two  similar  organizations,  w]ii6h  havs 
bete  successful. 

*flub  retumft  to  eubscribefs  ih  IWO  and  IMl  irere  very 
good.  Tht  lines  mrtttoi  arif  oetaservatlvaw 


Plan  op  OPEBATiiro  (as  reported  to  us  by  the  manage- 
ment).—  Policies  are  iesned  cefvcring  detached  brick,  stone 
or  frame  buildings  and  merchandise  contained  therein,  and 
detached  lumber  yards.  1%e  maxinmm  line  accepted  on 
risks  of  the  abfive  class  is  $6,000.  Smaller  amonnta  are 
written  on  exposed  prc^rty.  Full  board  rates  are  charged. 
Each  BubB<Tiber  deposits  $18.75  for  each  risk  of  $6,000 
which  he  wishes  to  fnsure;  or  a  proportionate  less  deposft 
for  smaller  Amount's-  His  eoeount  is  then  credited  with 
his  proportion  of  the  premiums  vnritten  daily.  When 
tfawe  credits  amount  to  twice  bis  deposit  (not  inclodtng 
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LUUBEBHAirS  XXXMANQK  —  Oomtmued. 


Us  d^Mwit),  said  amoanfc  is  added  to  his  deposit  and  is 
set  aside  to  his  acoonnt  as  hk  deposit  and  nsarre  ftuid. 
AU  amonnta  eradited  to  his  aoconat  thweafter,  lasa  20% 
and  his  proportioo  of  losses  and  erpenaei,  are  rsturned  to 
Um  in  diTideods  at  each  annual  statemsnt.  Full  tariff 
rates  are  charged. 

Should  a  member  withdraw,  his  d^osit  and  nnsamed 
pronium  is  returned  to  him,  also  the  aamed  portlMi  of  all 
amounts  credited  to  his  aoconnt. 

The  liabUi^  of  members  is  separata  and  Is  limited  to  tha 
amount  of  their  subsertption  oa  any  one  risk;  otiwrwise 
it  is  unlimited. 

The  cMBpeosatiMi  to  the  attomej-in-faet  and.  msnsgir 
is  20%  6f  ikb  premium  d^raeits  reoeired. 


AonsoBT  CoifHiTTEC — Benjamin  B.  Foster,  presideat 
Foster  Lumber  CtK»  diairman;  Louis  L.  Seibd,  preaUeat 
Badger  Lumber  Co.;  a  H.  Fnllerton,  preaidsBt  CUaago 
Lumber  &  Coal  Co.;  B.  J.  Hurlejr.  prsaident  B.  J.  HnrUgr 
Lumber  Co.,  and  T.  M.  Barham,  W.  B.  Pidcaring  Lumber  Co. 

IifoOMi^  1921.— Premium  collected.  $131,274.27;  deposits 
collected,  91,976;  less  return  premium  and  deceits.  flB.* 
428.61;  leee  reinsurance,  9263,02;  net,  9114,687.74;  Intweat, 
etc.  96.267.42;  loan  paid,  92,600;  totsi  cash  ineomek  9122.- 
326.141. 

DiaacBSBMBiTS.  1921.— Losses  paid.  910^426^7;  paU 
to  attomi^-in-fect  for  administration  eipsasst  9&M27.S2; 
dividends  paid,  970.308.29;  other  eKpensas.  94i90Mi  total 
cash  disbursements,  9100,602.80. 


LUKBEBHEKS  ASSOCIATED  nNDEBWRTTEBB. 

.  566  Inmxanoe  Exchange  Bldg.,  Ghuago,  BL 

O&SH  AasRs,  Aran*  tOf  19ti.  I^Amuriss,  Ann.  20,  1922. 

Oidi  in  banks  and  oflee                                 910.000  00    Unearned  premium  deceits   99.7S0  45 

Premiums  or  deposits  outstanding  not  over                        Due  attomejr-in-fiwt  for  administration  ex- 
three  months  due                                       28,146  67        pease    7,037  18 

Oeneral  expense  organising  ,   677  OS 

Legal  expense    956  65 

Exchange,  taxes  and  fees   4tt  U 

Binder  ctiaTges  on  banning  of  business. . . .  581  6S 

TOTAL  LIABILITIES    919,102  85 

XKT  CASH  STTBPLtJS   19,045  82 

TOTAL  CASH  ASSETS                            936,148  67           TOTAL   998,148  67 


Gknsbal  Bimw. 

Sittor^. — This  is  an  inter-innuaaee  exchange  lieaiaed 
hf  the  Illinois  State  Insnranee  Department,  Oetober  8^ 
1921,  and  began  bnuness  on  the  same  date.  At  the  time 
of  commencing  business  the  management  advised  tibat  it 
bad  86  subscribers,  124  separate  risks,  with  over  91.000,000 
in  force,  and  that  at  the  end  of  1921,  it  had  123  snbseiilwrs, 
and  212  risks  in  force.    It  is  licensed  in  Illinois  onlj. 

The  financial  statement  herewith  shows  the  assets  and  ' 
liabilities  as  of  April  20.  1922,  and  were  cheeked  bj  the 
chief  examiner  of  the  Illinois  Insurance  Department.  The 
ineome  and  disbursements  are  from  Oetober  20,  1921,  to 
April  20.  1922. 

Management  and  Seputation. — It  is  under  the  manage- 
ment of  Bums  Underwriting  Compan;',  attomej-in-fact. 
The  attorney-in-fact  is  a  corporation  of  which  Frank  Bums 
is  president-treasurer,  the  other  officers  not  jet  having  been 
filled,  at  the  time  of  latest  advices.  We  are  advised  fliat 
Mr.  Bums  has  had  nine  years'  e^mienee  in  the  Intsr-In* 
Buranee  exchange  bnnnees^  having  been  asociated  with  the 
U.  Bi  "Bffpmm  Underwriting  Company  of  Kansas  City. 
Mo.,  attorney-in-fact  of  the  Lumbermens  Underwriting 
Alliance,  and  Lee  Blakemore,  Inc.,  of  Chicago,  attorney- 
in-fact  of  the  Mannfaeturiiy  Woodworkers  Underwriters. 

Tbe  axebange  baa  not  operated  long  enough  to  have 
sitablitfiad  reewds.  The  it«v  of  premium  depodts  out- 
standing rcynwats  a  la^  put  of  its  assets^  but  it  will 
ba  noted  ^t  it  only  b«g;sn,  bosinsfa  on  Oetober  81.  1921. 

i^oa  of  Operation. — (as  jeported  to  us  by  the  manage- 
mfuL)    The  attomey-im-ffwt  is  ^powered  U>  exchange  in- 


demnity against  loss  by  fire  or  lightning  with  other  sub- 
scribers, to  fix  tha  rates  at  which  risks  are  exchanged,  adjust 
and  settle  leasea,  aeeept  service  of  process  and  ottunriaa 
have  general  charge  of  the  affairs  of  the  snbseribars  at  the 
axctanga.  Th4  liability  of  each  subscriber  on  any  one  risk 
shall  not  exceed  the  amoimt  annually  depoeited  for  currant 
iademaity;  the  liaMGty  shall  be  separate  and  not  joint;  a 
8^>arate  account  shall  be  kept  with  each  subscriber.  There 
shall  be  an  Advisory  Committeee  of  three  or  more  members, 
each  of  whom  shall  be  subseribers  at  tbe  exdiange,  to  ba 
seleeted  by  the  aubsoribers  to  supervise  said  exchange  of 
indemnity  and  the  nets  of  the  attom«y-in-fact.  The  at- 
torney-in-fact agreement  alao  providea  for .  a  "  reserve 
fund,  available  for  tbe  payment  of  any  liability  incurred 
hereunder,  in  a  sum  equal  to  twice  the  amount  annually 
deposited  by  us  for  current  indemnity  shall  be  aeeomnlated 
and  at  all  times  maintained  to  our  individual  credit  from 
the  savings  ^eeted  by  this  plan  of  indemnity.  Ai^  aar- 
in  exeess  of  said  reserve  shall  ba  pidd  to  us  aaMalty." 
The  limit  on  one  fire  risk  is  910.000,  and  it  will  qMcialise  in 
writing  lumber  operating  risks,  nsing  their  own  ratine 
schedule  and  doing  businees  through  brokers  and  agents 
only  under  conditions  provided  for  in  the  power  of  attorney 
agreements. 

The  attomef-in-faot  agreement  may  ba  eanadlfd  upon 
fire  days'  written  notice  by  the  subscriber  to  the  attorney- 
in-fact  or  the  attom(7-in-f  aet  to  tha  sobseriber. 

The  limit  of  910.000  is  written  only  on  200  fast  elanr 
space  lumber  and  fire  proof  or  sprinklered  tiAiL  BWka 
under  hydrant  protection  oiily,  are  written. 
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UUMBBRMBN'S  ASSOCIATBD  UNOERWRITBRS  —  (hrnHnutd. 


The  eonpniMtioB  proriaed  for  the  ftttorMr-fa-fut  ti 
a  Kim  equal  to  25%  of  the  amount  annnallj  depodtad  tvt 
pajment  of  enirent  indemnity,  for  which  it  is  to  proride 
an  neeesaary  data,  books  and  equipment,  which  shall  at 
an  times  remain  the  property  of  the  attorney-in-fact,  and 
defray  all  ezpenise  inddent  to  the  eMution  of  the  authority 
conferred  by  the  agreement,  except  taxes,  legal  expenses 
and  costs  of  adjustment,  and  expenses  of  Advisory  Com- 
mittee^ if  any.  The  agreement  also  provides  that  "  any  fees 
zeqnired  to  be  paid  to  brokws  seleeted  by  ua  to  amage 
for  the  exehaage  of  Indemni^  throogh  the  attoraay-ia-faet 
ahaU  be  charged  to  our  separate  individual  aeeooat."  The 
managemeat  adnses  ns  that  aiqr  twekerage  paid  will  be 
dedttcted  from  the  attora^-in-fnet^  eommisrion.  AJio 


LUMBERUEN'S 


CU«i  Aasmt  Deoiicbb  81,  1921, 


Cash  in  banks  and  office   $^6  48 

Premiums  or  deposits  outstanding  not  over 

three  months  due   39,552  35 

Beinsnranee  dae  from  other  companies  or 

asaociations   3,300  26 

Guaranty  fand    22,417  10 


TOTAL  CASH  ASSETS     •69,856  14 


Gbnikal  Bevikw. 

Bittory. — This  in  an  inter-iosuranee  exchange  eondacting 
a  aatnaUy  protective  underwriting  agreement,  enteied  into 
by  a  number  of  la^  lumber  eoneexne  in  the  United  Sta>w. 
It  eoameneed  busineae  June  1,  1911.  On  Deeevber  81, 
1921,  it  had  225  snbeeribers  and  850  risks  insured. 

It  is  lieensed  in  Oregon  and  North  Carolina,  but  is  not 
licensed  in  Ohio,  and  does  not  make  rq>orts  to  the  Insur- 
ance Department  of  that  State. 

MatMgament  and  Meputation. — OriginaUy  the  subec libers' 
contracts  appointed  as  attomey-in-faat  the  Indemnity 
Agenc7  for  Lumbermen,  which  agreement  iras  subsequently 
changed  and  R.  H.  MeSelvey  ft  Cow  are  now  the  attorneys, 
with  authority  to  mak^  within  eartain  ftnd  lintti^  Butoal 
eontraets  of  indeouiity,  and  to  do  all  other  acts  of  neeee- 
sary  and  incidental  authority.  The  plan  waa  originated  by 
inter eeta  identified  with  the  Lumber  Insurers  General 
Agency  of  New  York,  and  the  exchange  is  under  the  active 
managemMit  of  James  £.  Melville,  who  is  eenneated  with 
S,  H.  McEelvey  ft  Co.  and  wiU  the  Lumber  laaniMt  0<n- 
eral  Agency  of  New  York. 

On  October  5,  1921,  the  exeeutire  eoamittee  lened  aa 
assessment,  effective  as  of  Jane  1,  1021,  of  60%  of  the 
annual  premiums,  made  necessary  by  "  lower  prices  and 
lighter  inventories,  resulting  in  decrease  in  premiums  *  *  " 
and  increased  fire  losses.'^  It  was  provided  that  when  in  the 
judgment  of  the  Executive  Committee  the  flnaneial  statna 
of  the  vuhange  justified  an  extension  of  indeMni^  for 
8  period  of  six  nonUia  diaU  be  granted  to  nbieriban  pay- 
ing tbiM  aaeessment. 

The  loss  ratio,  as  is  indicated  in  the  can  of  the  Sxeon- 
tire  Committee  making  assesament,  was  high  in  1921.  It 
wUl  be  noted  that  an  item  "guaranty  foad,"  ai^ears  ia 


that  no  coBuniflsions  win  be  deducted  until  the  praniwu 
are  paid. 

Advisory  Committee^P.  E.  Kable,  Bhlndaader  Box  and 
Lumber  Company,  I&in^nder,  Wis.;  Q.  C.  Ogden,  North- 
western Cooperage  and  Lumber  Company,  Qiadstone,  MIA.; 
and  E.  A.  MeCue,  J.  W.  Wells  Lumber  Company,  Menominee 
liiak. 

Income,  October,  1921,  to  Apnl  20,  1022.— Premium  de- 
posits written,  gross,  830,242.79;  less  return  premium  de- 
posita,  •2^004.12;  net,  $28,148.67. 

2>i*8tir«ei»eNtji,  Oetober  1921  to  Aprtl  80, 1922.— Net  losees 
87,087.18;  exchange  distributed,  $146.73;  legal  expensa, 
8660.65;  taxes,  licenses  and  f^,  8304.06;  reinsurance  and 
general  expensee,  $1,228.76;  total  oa^  disbursements, 
10,872.40. 


lUBIUTIU,  DxcaHBiB  31,  1921. 
LOSSES:   Adjusted,  dn^  810,000,  not  due, 


$16,136.29;  total   $28,138  89 

Unearned  premium  deposits   13,023  49 

Guaranty  contract    25,058  33 


TOTAL  LIABILITIES    $64,218  11 

NET  CASH  SURPLUS   8,688  08 


TOTAL   $69,856  14 


the  assets  aad  a  somewhat  larger  corresponding  item  in 
tiie  liabilities.  We  are  not  advised  as  to  what  censtitutes 
this  fund,  nor  as  to  cooditiona  of  withdrawaL  The  itwm 
of  unearned  iwemiam  deposits,  $18,028,49,  ^»pean  smaU 
eoBpared  to  tiie  ananal  premium  depoaita  written. 

plan  of  Opertttion  (as  reported  to  ua  by  the  manage- 
ment).— The  exchange  writes  lumber. manufaeturing  plants, 
woodworiiers,  wholesale  and  retail  lumber  yards  against  loss 
or  damage  by  fire.  The  gross  policy  issued  on  any  OQC 
risk  is  $26,000,  which  is  reinsured  in  the  discretion  of  the 
attorney  down  to  not  exceeding  $10,000,  subject  to  one 
fire.  Lines  of  this  size  are  large  in  proportion  to  the  net 
resources  of  the  exchange. 

The  power  of  attorney  signed  t^  members  limits  the 
authority  of  the  attorneys.  Questions  concerning  the  un- 
derwriting policy  of  the  exchange  are  subject  to  the  ap- 
proval of  the  District  and  the  Executive  Committees. 

New  members  are  admitted  upon  the  recommendation  of 
the  attorney,  subject  to  the  aproval  of  the  District  Com- 
mittee. 

Bisks  are  accepted  at  the  tarifF  rates  or  the  highest  rate 
paid,  pending  inspection  and  investigation  by  the  attorneys, 
who  have  authority  to  accept  the  business  at  any  rate  which 
th^  may  approve. 

Every  member  underwrites  a  proportion  of  each  policy 
issued  during  the  period  of  his  membership,  based  upon  the 
original  premium  deposit.  The  liability  of  each  member  is 
limited  to  $1,000  in  excess  of  the  premium  deposits,  vriikh 
deposito  are  credited  to  the  respective  subaeribers.  Losses 
are  distributed  to  the  respective  subaeribers  in  proportion 
to  the  premhun  earned. 

Administration  expenses  are  limited  to  20%  of  the  pre* 
miam  d^MMita,  i»  additioB  to  which  the  attorney  ia  paid  a 
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LUMBERMEN^  FIBE  INDEMNITY  CONTBACT.  —  Continued. 


eoatagent  commisrion  of  10%  of  the  net  proflts  of  the 
exchange. 

Out  of  thie  cranmiBBion  nil  expenws  are  paid  the  at^ 
tonieyi,  eseept  tans,  leg*!  Mljnitaient  espenaei^  atatc 
Ucaaaes  and  Ininranee  Departmrat  and  Ezeeutire  Conait- 
t«e  feea. 

The  pover  of  attorney  providea  for  the  aeemDalati<Hi  el 
a  ieeondarj  reeerve  or  surploe  fond  of  4100,000  beftore 
bflgianing  -tbe  earrent  dietribotion  of  earnings. 

SceoHMve  Committee^YTiaiam  6.  Froat,  New  Yoik; 
Chazlea  Hill,  New  Ymk;  B.  H.  HeKdvey,  New  Tork. 

Advisory  ComnH««ae— L.  K.  Baker,  Odanab,  Wis.,  J.  & 
Stearns  Lumber  Co.;  Henry  B.  Barbam,  Neponset,  Boetoo, 
Mus.,  A.  T.  Steams  Lumber  Co.;  £.  C.  Barre,  Samia,  Oat., 
Cleveland  Bamia  Saw  UlUs  Co.,  Ltd. ;  A.  C.  Dntton,  Spanf 
field,  Maaa.,  Xxmison  Lumber  Co.,  Ltd.,  John  Fenderson  4 
Co.,  Inc.;  William  G.  Frost,  New  York  Ci^,  Frost  ft  Davis 
Lomber  Co^  Major  ft  Loomia  Co.,  Hertford,  N.  C;  John 
IL  Oibbs,  Norf  oft,  Va.,  HoUiitsr  Lonber  Oo,  HoDiahar, 
N.  C;  J.  D.  Hendearson,  Caryville,  Fla.,  Hendenon-Waits 
Lumber  Co.;  Charlee  Hill,  New  TvA  City,  A.  C.  Tanboxy 
Lumber  Co.,  Charleston,  S.  C,  Southern  Pine  Sales  &trp., 
New  York  Ci^;  George  £.  Major,  Hertford,  N.  C,  Major 
ft  Xioomis  Co.;  Angus  McLean,  Montreal,  P.  Q.,  Edwards- 
MeLean  Co.,  Batimist  Lomber  Co.,  Ltd.;  Q.  A.  Mitehdl, 
Norfli  Tonawanda,  N.  Y.,  White,  Oratwiek  ft  MiteheU,  Ine^ 


Hope  Lumber  Co.,  Tbessalon,  Ont;  O.  H.  WlUiams,  New 
Orleans,  La.  Ascension  Bed  Cypress  Co.,  Ltd.,  SoathsfB 
Saw  MiU  Co.,  Ltd. 

/noome,  1921.— Pminina  deposits  written,  grosa^  $158,* 
726.65;  less  return  premium  deposits,  $42,63iL5$;  less  re- 
insurance, $46,969.54;  net,  $69,124.&S;  gnarantee  fnad, 
«31,241.26;  loss  and  gain  aeoouat,  $8,988.62;  reinstated 
accounts,  $279.66;  total  cash  income,  $109,6S4.12. 

DubHrsementt,  1921.— Losses  paid,  gross,  $88,963.17 ;  lees 
rrinsnrance,  $27,432.55;  net  losses,  •61,5S0.«8;  p^d  to  at< 
t«aey-in-faet  for  admiaistntlMi  expense  $£6,718.06;  ad- 
visory committee  expsnse,  $676.00;  legal  expense,  $878.96; 
taxes,  licensee  and  fees,  $818.66;  adjustment  ocpenaes  ttA- 
lection  charges,  expeue  audit,  interest,  $1,061JM;  loss  on 
bond  sale,  $2,379.41;  total  eash  disbursements,  $98,547.47. 

Tratuactiona  Smce  OrgoniMtion. — Premium  depoidts  re- 
ceived, gross,  $832,234.68;  lees  return  premium  depoaita, 
$163,485.20;  less  reinsnrane^  $127,168.88;  net  pnniam  da- 
poriti^  $66il,690.f0;  infsfsat  reeelTed  on  inveatmsiita  and 
bank  dcpoiite,  $7/l>60.96;  loss  and  gain,  net  prooeeds  goar- 
anty  aemutt,  runstated  aecounts,  $10,821.33;  total  cash 
income,  $578,272^(9;  losses  and  adjnstanent  expenses  paid, 
net,  9373.124.76;  commissions  paid  t«  attom^-in-fact  for 
admiDiBtration  expenses,  $130,688.06;  other  expenses  paid, 
$17,790..t2;  toUl  expenses  paid,  $521,503.14;  dividcads, 
$18,656.26;  toUl  cash  disbursements,  $640,158.40. 


LUMBERMEN'S  INDEMNITY  EXCHANGE, 
811-818  White  BMgL,  Seattle,  Wash. 


GSNBtiL  BCVBW. 

EitU>ry. — This  is  aa  inter-insuianee  organisation,  wbieh 
began  bodnesi  1m  Avgnat,  1908. 
Managemmi  and  S^pmtation. — The  exAange  is  under 

the  mani4;ement  of  James  H.  deVeiiTe^  Seattle^  WaA.,  who 
baa  had  many  Tears  of  insuraaee  experience,  and  fa  a 
ftnmSamt  underwriter  and  insurance  agent  The  Lumber- 
men's iBdeauity  Exehaage  (Series  ''B")  ud  tbe  Inta^ 
Buniaaea  Exebaage,  both  of  Seattle  an  under  the  same 
management. 

The  gross  amount  r^rted  as  accepted  in  one  policy  is 
but  of  proportion  to  the  net  surplus  and  premium  income. 
The  policy  of  accepting  very  large  lines  and  r^suring  a 
large  part  thereof  is  an  unsound  practice  for  an  inter-in- 
suraoee  exchange  to  follow. 

The  management  of  this  exchange  had  not,  at  the  time 
of  going  to  press  with  these  reports,  responded  to  onr  sev- 
eral requests  for  report  as  of  December  31,  1921,  and  the 
report  made  herein  is  from  information  previonaly  furnished. 
Ths  figures  quoted  below  are  from  Deconber  31,  1921,  the 
statement  of  the  exchange  filed  with  the  ^nMhington  In- 
surance Department. 

This  exchange  was  examined  by  tiie  Insoranea  Bepartmsat 
of  the  SUte  of  Washington,  as  of  June  80,  1821.  At  that 
time  the  statement  diowed  the  following  items:  Admitted 
assets,  were,  $608,S1&B7;  net  aasonnt  of  vatfrnO.  kmm, 
$311,050.«4;  uaeaned  pnminm  dcffiaits,  $104400.80;  net 
surphis,  $16,517.43. 

Plan  of  Opermtion  jas  reported  to  Us  by  the  manage* 
ment).— -The  exchange  wribee  fire  insursntc  m  saw  milts 
and  flubiudiarT  properh".  It  writes  at  approxiaiat^  1*% 
\t\vw  the  board  ratp^.  Hie  maxinnim  policy  issued  on  a 
nngle  risk  is  $8iS9^000,  whieb  is  rehwamd  dawn  to  $80,000. ' 


Tbe  attorney  claims  that  all  risks  are  detadied  and  not 
subject  to  the  oonflsgration  haeard. 

Merobors  are  admitted  on  the  recommendation  of  Ik* 
attoTMiy-In-f act,  subjeet  t*  the  aArmative  vote  of  the  entire 
Bsamberdiip.  All  qvealions  of  nnderwritiBg  are  daddad  bj 
the  attom^y'in-ftet,  sabjeet  to  the  approval  of  the  board  of 
trustees. 

The  manager  has  authority  to  bind  each  member  np  to 
the  Umit  of  $1,000  on  a  ringle  nA.  Premiums  received  ara 
apportioned  among  aU  subscribers,  and  profits  are  appor- 
tkmed  pre  rata  to  msniben  aeeording^  to  th^  re^eetive 
UnUlity.  The  contingent  HabiUty  of  nembars  ia  Htm 
total  amount  at  risk  under  all  ontstanding  poUoios. 

The  compensation  of  tiie  attonM7-in-faet  is  25%  of  ttie 
net  premhnBs  received,  from  which  commission  the  manager 
pays  all  expenses  incident  to  the  operation  of  the  aiduaga 
with  the  exception  of  taxes,  licensee,  truateelf  fee^  audita 
and  premiums  on  managers'  bonds. 

ffrntory.— The  exchange  is  regularly  licensed  in  Waah., 
Ore.,  Idaho,  Cat,  Ask.,  Mfara.,  N.  C.  and  Aria. 

Bilitts  from  statement  filed  by  tiie  enehange,  as  of 
December  31,  1021,  with  the  Insnranee  Department  of  the 
State  of  Washington. 

TotAl  cash  assets   $287,902  34 

Net  eash  surplus. :   42,370  89 

Uneaned  preminme    72,325  88 

NK  premititt  depesita  wrftteu,  poS^  fass 

and  assestonetats   '  208,^1  48 

Towl  easb  ineofte.'     20^869  73 

Losses  paid    '  187,053  89 

I-hipeBsee  paid    51,618  14 

Savings  rettfmed  to  subscribers     1,4^  43 

TiHal  dfsbvrsements    288,870  03 
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LUMBERMEN'S  INDEMNITY  EXCHANGE  (SERIES  B.) 
311-318  White  Bldg.,  Seattle,  Wash. 


OiNKB&L  Bkvuw. 

Sigtorff. — This  is  an  iDter-uuurance  exchange  which 
b^an  buBinen  in  1911.  It  was  o^aniied  hj  intareitfl 
identified  with  the  Lnmbennen*B  Indemnity  Exchange  of 
Seattle^  and  ia  a  distinct  and  seperate  organixation.  Each 
■uboeriber  is  also  a  snbseiiber  of  the  Lumbennen's  Indem> 
iiit7  SxohAHge.  It  it  opwated  along  the  sane  lines  as  th» 
Lumbennen's  Indemni^  Excbaagc^  but  is  under  a  sqwrate 
povar  of  attorney.  No  risk  is  written  in  this  eMhangg  that 
is  not  covered  by  the  original  exchange  to  the  full  extent  of 
its  carrying  eapaei^. 

MtMogemmt. — The  exchange  is  under  the  management 
of  James  H.  de  Yeave,  who  has  had  many  years  of  insux- 
ane*  experiwee^  and  is  a  prominent  nnderwritn  and  iu> 
snranca  agent.  He  also  manages  the  Lumbermen's  ladam- 
ni^  Ezehang^  aad  the  Inter-InsBraiue  Exchange  both  of 
SeattleL 

We  nnderstaad  that  lines  eonsideraUy  in  excess  of  net 
retentions  are  written  and  the  excess  reinsured.  The  policy 
of  accepting  large  lines  and  ransnring  a  large  poroportion 
thereof  is  an  naaound  practice  for  an  inter-insozance  ex- 
ehaage  to  follow. 

The  managenteat  of  tUa  exdhaage  had  niM  at  the  time 
of  going  to  pti«  with  thess  reports,  reapmided  to  ovr 
■ereral  laquesti  ft>r  nport  as  of  Deeembar  81,  1921,  and  the 
report  made  harein  is  from  Information  prerloualy  fonliked. 
The  figures  quoted  below  are  from  the  Dee«nbar  31,  1921, 
atatMseat  filed  with  the  Washington  Insurance  Depart- 
ment. 

This  axehaage  waa  examined  by  ^  lamrance  Depart- 
mmi  of  tke  State  of  Washington,  as  of  June  80,  1981.  At 
that  time  the  atataoMnt  Aowed  the  feUowing  items:  Ad* 
ndtted  assesti^  931,877.41;  net  amonnt  of  unpaid  elalnu, 

«eO,148.Sl;  uaaamed  premium  deposits,  $13,926.93;  total 
liabilities,  $42,784.63;  excess  of  liabilities  over  assets,  $11,- 
407.22. 

PIm  of  Operation  (as  reported  to  us  by  the  manage- 


ment).— It  writes  fire  insurance  on  saw  mills,  and  snbaidiary 
property,  at  approximately  15%  from  the  board  rates. 

The  manager  advised  us  under  date  of  May  4,  1B20,  that 
**  we  are  holding  our  committments  down  to  $5,000  in  case 
of  unsprimklered  plants,  r^ulating  our  lines  on  ^rinklered 
risks  up  to  $30,000  net,  where  the  distribntioD  of  liabiU^ 
will  warrant." 

Members  are  admitted  on  the  recommendation  of  the 
attorney-in-fact,  subject  to  the  affinaatiTe  Tota  of  the  entire 
membership.  Questions  of  undmrriting  are  decided  by 
the  attorney-in-fact  subject  to  the  i4iproTal  of  the  boaid 
of  trustees. 

Premiums  received  are  apportioned  among  all  subscribers^ 
and  profits  are  apportiooed  pro  rata  to  membera  acording 
to  th^  reipeetive  liability.  The  contingent  liability  of 
members  is  the  total  amonnt  at  risk  under  all  ontatandiag 
policies. 

The  compensation  of  the  attorney  is  25%  of  the  premiums 
received,  out  of  which  the  manager  pays  all  eq>enses  inci- 
dent to  the  operation  of  the  exebange  with  the  exertion  of 
taxes,  licenses,  trustees*  fees,  audita,  and  the  premiums  on 
manners'  bonds. 

Territoiy. — It  is  licensed  in  Washington  only. 

Xtxtraets  ^^rom  statenwnt  filed  by  the  exdmnga^  as  of 
December  Zl,  1921,  wiUi  the  Insuraaee  Departmmt  of  0m 
State  of  Washington. 


Total  cash  assets   $81/)00  28 

Net  cash  surplus   8^180  27 

Unearned  premiome    10,888  31 

Net  preroinra  deposits  written,  polii^  fees 

and  aseeiRnents   24^X  15 

Total  cash  income   S^SSl  IS 

Losses  paid    38,562  IS 

Expenses  paid    5,600  25 

Savings  returned  to  sufaaorUwn  , .  152  40 

Total  disbursements,    44,252  4tt 


LUMBERMEN'S  UNDERWRITERS 
Hoiuton,  Tesas. 


Oeniral  Bkvikw. 
Hittory. — This  ia  an  inter-insarance  office,  composed 
of  retail  lumber  dealers  of  Texas  and  adjoining  States, 
whereat  they  insure  one  another  against  loss  by  fire,  indi- 
vidually and  severally  and  not  jointly,  at  actual  net  cost 
and  not  for  profit,  through  the  ex^ange  of  indemnity  con- 
tracts that  are  private  in  their  nature  and  are  not  entered 
into  under  any  circumstances  with  anyone  outside  the  lum- 
ber business.  It  waa  organized  in  1900  by  members  of  the 
Lumbermen's  Association  of  Texaa,  at  their  annual  convni- 
tion.  An  Advisory  Committee  of  seven  members  is  elected 
annually  by  vote  of  all  the  aubscribers.  This  committee  and 
not  the  attorney  la  tbe  custodian  of  the  funds  and  has 
■oiMrriiien  over  the  at^ni«y-in-faet  and  nuuu^[er  and  the 
treasiirer  of  the  eomniitt»j^  who  is  elected  annually  die 
committee. 


Attorney  and  Manager. — G.  D.  Holt,  Houston,  Tex.; 
treaaurer,  J.  M.  Rockwell,  of  Rockwell  Brothers  A  Co., 
Houston,  Tex, 

Advisory  C^mittee  (at  last  advices). — E.  H.  lingo, 
chairman;  W.  B.  Braselton,  J.  M.  Boekwell,  B.  D.  Gray, 
J.  D.  Leeper,  A.  G.  McAdams  and  Geo^  C.  Tau^n. 

Our  request  for  complete  information  in  regard  to  Oia 
exchange  bare  not  been  complied  with.  We  therefore 
suggest  that  if  our  sabscribers  are  interested  they  secure 
full  report,  including  copies  of  agreements  and  plans  of 
operating,  and  send  to  us  for  our  unbiased  opinion.  The 
above  comments  are  based  upon  the  latest  information 
available  when  this  report  went  to  press. 

On  March  31,  1921,  the  exchange  had  assets,  $868,011.18; 
unearned  premiums,  $64,609.91;  surplus,  $308,401.81. 
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LUMBERMEN'S  UNDEBWEITING  ALLUNCE, 
R.  A.  Long  Bldg.,  Kansas  City,  Mo. 


CAflB  A88XT8,  DBOEHBEE  31,  1921. 


Bonds  and  stoeks  owned.....   #1,169,262  61 

IntereBt  due  and  aeenied  tbOTew   12,272  62 

Caali  in  banks  and  offlee   1,103,658  85 

PrcminmB  or  deposits  oatstauding  not  over 

three  months  doe   339,968  60 

Other  cash  assets   8,000  00 


TOTAL  CASH  ASfiBTS   #2,628,168  68 


OwstsLAL  Review. 
Sistory. — This  is  an  inter-insurance  organization  which 
commeDced  business  January  10,  1905.  It  has  riiown  eon- 
tianons  growth,  starting  with  23  risks  aggr^ating  total  in- 
snranee  of  #475,500..  On  December  81,  1921,  it  bad  1,128 
owmbefs. 

Mtaagemenit  and  Beputation. — The  attomqr  and  man- 
ager is  the  IT.  B.  Epperson  Underwriting  Company,  iaeor- 
porated  March  16, 1916,  the  ofleers  of  which  are  as  follows: 

President,  U.  8.  Epperson ;  secretary,  M.  E.  Epperson ;  viee- 
presideat,  treasurer  and  general  manager,  J.  J.  Lynn.  AH 
of  the  olReen  are  in  ezceUent  standing. 

The  exchange  has  been  very  successful  in  its  operations 
and  bears  an  excellent  rqtntation  in  the  handling  of  its 
kMses.  AMionii^  its  bosfaiesB  Is  confined  to  Inmbw  man- 
faetariag  oporations,  which  is  eoBtidawd  a  hanrdou  elaai, 
the  qiread  of  liability  is  wide  and  the  exdiange  ^E»pean  to 
be  limiting  the  lines  well  within  its  resources. 

The  exchange  has  accumulated  a  large  surplus,  which,  on 
December  31,  1921,  amounted  to  #1,590,721.12.  A  consider- 
able portion  of  its  assets  is  held  in  cash. 

Advisory  Committee. — This  committee  eonmsts  of  the 
following  well-known  inmbermen:  B.  A.  Long,  ehainnan, 
president  Long-Bell  Lumber  Company,  Kansas  City,  Mis- 
souri; Charles  8.  Keith,  president  Central  Coal  and  Coke 
Company,  T^tt"— f  City,  Missouri;  J.  B.  White,  president 
Miseonri  Lumber  and  Mining  Company,  E^ansas  City,  Mis- 
souri; L.  L.  Seibel,  president  Ft.  Smith  Lumber  Company, 
Kansas  City,  Missouri ;  J.  N.  Penrod,  president  Penrod  Wal- 
nut and  Veneer  Company,  Kansas  City,  Missouri;  J.  H. 
Himmelberger,  president  Himmelberger-Harrison  Lumber 
Company,  Morehouse^  Missouri;  C.  W.  Gates,  president  Oras- 
sett  Lumber  Company,  Crossett,  Arkansas;  E.  H.  Van 
Ostrand,  president  Craig  Mountain  Lumber  Company,  Win- 
chester, Idaho;  T.  A.  McCann,  vice-president  Shevlin,  Car- 
penter &  Clarke  Co.,  Ft.  Prancee,  Ont.;  B.  B.  Burns,  general 
manager  Turkey  Foot  Lumber  Co.,  Cressmont,  Ky. 

Plan  of  Operation. —  (as  reported  to  us  by  the  manage- 
ment.) The  exchange  issues  policies  against  Are  and  light- 
ning on  lumber  manufacturing  plants  of  standard  con- 
struction and  ynrds  and  property  incidental  thereto. 

The  attorney-in-fact  advises  that  the  maximum  line  writ- 
ten is  $90,000,  tvhicb  is  carried  net  without  reinsurance. 
These  limits  are  fixed  at  the  discretion  of  the  attorney  and 
are  based  on  the  average  of  underwriting  units. 

New  members  must  have  a  net  worth  of  at  least  #35,000 
and  are  admitted  only  ^ter  a  thorough  investigation  by  the 
attorney-in-fact.  No  businm  is  accepted  throu^  brokers 
without  investigation  and  iujieetion  hj  the  attorn^. 

The  amount  for  which  a  sohseriber  pnay  be  held  liable  to 
assessment  is  limited  to  not  exceeding  an  amount  equal  to 
the  annual  premium  depout. 


Ijabiutibs,  Deceuber  31,  1921. 


Losses  in  process  of  adjustment   #165,706  17 

Unearned  premium  deporits   844,367  92 

Due  attom^-in-faet  for  administration  ex- 
pense   87,375  47 


TOTAL  LIABILITIES    #1,037,441  56 

NET  CASH  SUBPLUS   1.590,781  12 


TOTAL    #2,628,162  68 


Individual  accounts  are  kept  and  each  deposit  is  credited 
to  the  respective  account  of  the  subscriber  by  whom  p^d. 
The  power  of  attorney  provides  that  savings  shall  be  cred- 
ited to  the  individual  accounts  of  the  subscribers  until  a 
reserve  has  been  created  equal  to  two  annual  premiums, 
after  which  the  savings  shall  be  returned  to  the  sa1»eriber 
in  full.  Proviidon  is  also  made  to  pay  cash  dividendB  or 
savings  to  tiie  subBraibw,  before  tiie  required  sorphu  haa 
been  accumulated,  at  the  dieeretlon  of  the  management. 

The  subscriber  may  retire  at  any  time  upon  giving  notice 
to  the  attorney-in-fact,  who  also  has  the  ri^t  to  eaaoel 
on  giving  ten  days'  notice.  After  termination  of  the  policy 
all  funds  to  the  credit  of  the  sQbseriber*s  account,  includ- 
ing tiie  unearned  premiam  and  accumulated  surplus,  are 
returned,  providing  there  are  no  unsettled  loss  elaima 
against  the  account.  Termiaation  of  the  poHey  releaseB  tke 
rabeeriber  from  all  KabiHty  arising  from  losses  oeeuring 
after  the  date  of  said  termination,  although  be  is  liable  for 
all  claims  incurred  before  that  date,  and  his  aecounta  ttat' 
not  be  liquidated  until  such  claims  are  settled. 

The  rates  chaiged  are  according  to  schedules  prepared  by 
the  exchange,  irideb  rates  the  riAs  independently  of  the 
beard  companies. 

The  compensation  of  the  attorney  is  limited  to  £0%  of 
tiie  premium  deposits,  out  of  iriiiA  all  expenses  are  p^d 
except  taxcM  and  license  fees  and  legal  expenses. 

The  assets  of  the  exchange  arc  in  the  joint  custody  of  the 
Advisory  Committee  and  the  attorney-in-fact. 

All  officers  and  all  employees  having  the  custody  of  the 
funds  are  under  bond.  The  president  and  vice-presideBt 
are  under  bond  of  #100,000,  which  also  guarantees  the  anb- 
seribers  against  any  loss  by  reason  of  defaleatloa  of  anyone 
in  the  service  of  the  attorney-in-fact. 

Service  of  process  may  be  made  upon  any  subscriber, 
which  will  be  binding  upon  all  mibseribers,  or  it  may  be 
made  upon  nny  oommissiuner  ot'  insurance  in  the  states 
where  the  exchange  is  licensed,  or  upon  the  attorney-in-fact. 

Adjustments  are  made  by  trained  adjusters  and  not  b^ 
traveling  representatives  of  the  attorney-in-fact. 

Territorjf. — The  exchange  is  licensed  to  transact  bosineaB 
in  the  followjng  States:  Alabama,  Arkansas,  Arizona, 
California,  Florida,  Idaho,  Kentucky,  Maine,  Missouri, 
Michigan,  Minnesota,  MissisBippi,  North  Carolina,  Ohio, 
Oklahoma  Oregon,  Pennsylvania,  South  Carolina,  Tennes- 
see, Texas,  Virgina,  Washington  and  Wisconsin.  It  also 
operates  in  Canada  un<ler  a  Dominion  license. 

Income,  1921. — Net  premiums  written,  #1,627,850.60;  in- 
terest, etc.,  #95,771.82 ;  gross  increase  by  adjustment  ia  hook 
value  of  bonds,  #3,469.87 ;  total  cash  income,  #1,727,092.29. 

2>i«b«r«0fl)ent«,  1921. — Net  losses,  #1,203,323.16;  advisory 
committee  expense,  #20.00;  1^1  expense,  #21,612.32;  tax^ 
licenses  and  fees,  #26,603.16;   other  expenses,  #847.70; 
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MTijiKs  returned,  #S8fi,667.Q8;  other  diri>ars«nnrti, 
•274.71;  totel  «Mh  diBburaemento,  $1^^82.73. 

TrmmettoM  8ine«  OrgtmiMtioH. — Net  premium  depoeite, 
$11,088,996.42;  interest  reeeived  on  iBvestments  and  bank 
depoeiti,  4507,674.81}  interest  aecmed,  not  due,  #15,272.62; 
total  caA  iaeoma,  111,606,948.86;  Iomw  and  adjotmat 


ezpeBBSB  paid,  net,  t6,678^>60a3;  eonrnrissioai  paid  to  at- 
toro^-in-fact  for  adminiBtration  eipenasi,  487,876.47;  lagal 
expenses,  etc.,  $173,613.05;  loasas  in  proeeaa  of  adjuatmaat, 

$105,708.17;  returned  in  easb  to  members,  as  savings^ 
^,016,951.64;  toUl  eash  disbursements,  $9,059,596.66. 


KANUTACTURING  LUMBERMEN'S  UNDERWRITERS, 
Kansas  City,  Mo. 


Cash  Absbts,  Dscbhbks  31,  1921. 


Bonds  and  stodu  owned   $1,252,981  99 

Intereet  dite  and  accrued  thereon  «  12,594  06 

Casli  in  banks  and  office   658,350  84 

Premiama  or  deposits  outstanding  not  OTer 

three  months  due   224,417  81 


TOTAL  CASH  ASSETS   $2,148,343  72. 


General  Bevxew. 
Hittorjf. — This  int«r-insumnee  iortitutkm  was  organized 
with  deren  members  on  November  1, 1898,  hy  Harry  Bankin 
4  Company,  who  eontinoed  as  attomey-iii'fact  until  1918, 
at  which  time  the  Bankin-Benediet  UnderwriUag  Company 
was  appointed  as  attorney.  This  is  one  of  the  pioneer 
lumber  underwriting  exchangee  and  has  been  very  sueeeas- 
faJ.  Its  membership  at  the  dose  of  1921  was  1057.  The 
asaets  consist  of  bifj^  class  securities  and  eash,  with  a 
moderate  amount  of  preminms  in  eoorse  of  ooUeetioB,  being 
tola  than  14%  of  the  net  premiums  written  during  tiie 
year. 

Mamagmmt  amd  Sepatatioa.— The  attomey-in-faet  ia  tin 
Bankin-BeBediet  Underwriting  Company,  the  ofBeers  of 
which  are  as  follows:  O.  M.  Payne,  president;  H.  C.  Alley, 
Tiee-preaident;  J.  Q.  Monahao,  secretary;  V.  B.  Coatee, 
treasurer;  and  O.  C.  West,  assistant  secretary. 

Messrs.  Payne,  Alley  and  Coats  have  been  oonnected  with 
Uiis  exchange  for  the  past  tn-enty  years.  Mr.  Monahnn 
has  been  with  the  organization  about  thirteen  years,  and 
Mr.  West  for  about  eleven  years. 

The  standing  and  reputation  ot  the  esdumge  is  ezeellent 
and  it  has  accumulated  a  large  sarplus. 

It  has  a  Boffieieiit  number  of  risks  to  afford  an  adequate 
spread  of  liahilify.  The  losses  and  expenses  are  not  azeea- 
sive  and  it  baa  ben  returning  moderate  retuma  aa  garinga 
to  members. 

The  BanUn-Benediet  Company  also  acts  as  attomey-in- 
faet  for  the  Producers  and  Beflners  Underwriters,  of 
Karaas  City,  an  exchange  which  was  organized  primarily 
for  the  handling  of  oil  properties,  refineries,  storage  tanks, 
etc. 

Plan  of  Operation. —  (as  reported  to  us  by  the  manage- 
■Mnt.)  The  exchange  writes  fire  insarance  on  lumber  manu- 
facturing plants  and  lumber,  at  rates  made  hy  its  own 
sdiedule.  The  maximum  poBey  issued  on  any  sbgle  risk 
is  -$90,000,  wlildi  it  carries  net  vrithent  reinsurance.  All 
qnestions  of  underwriting  are  fixed  by  the  attorney.  Some 
business  is  accepted  through  brokers,  but,  we  are  advised 
by  the  management  only  on  risks  with  which  the  attorn^ 
is.  familiar,  and  only  after  the  risks  are  inspected  and  pros- 


LlABIUTIBS,  DXCEUBXK  31,  1921. 


Losses  in  process  of  adjastment   $58,450  00 

Unearned  premium  depoaite  642,005  94 

Dan  attom«y-jn-faet  for  admtnistratioB  ex> 
pense   <        61,526  18 


TOTAL  LIABILITIES    $751,982  12 

NET  CASH  SUBPLU8   1,396,361  60 


TOTAL    $3,148,848  72 


pectlve  subscribers  investigated  by  salaried  repreiontatiTeg 
of  the  attorney. 

Each  subscriber  makea  a  nomhul  depoait  baaed  190a  tta 
rat«  fixed,  and  nnderwritaa  a  proportion  of  aadi  poUegr 
isaued  daring  the  period  of  his  monberdiip.  The  aaaSH- 
ment  liability  is  limited  to  an  amount  equal  to  one  ad* 
ditional  annual  premium.  It  has  never  levied  an  asseeflmeat. 

Premium  deposits  are  credited  to  the  respective  aaeovnta 
of  the  subscribers  by  whom  paid,  and  each  policfy  in  foree  ia 
charged  with  such  proportion  of  each  less  as  its  premium 
bears  to  the  total  premium  in  foree  at  the  tfasa  trf  fire. 
laUntt  received  ia  credited  to  members  in  proportion  to 
their  net  nnderwriting  credits. 

The  attomey-in-faet  receives  a  eonunlssion  of  20%  on  the 
premium  deposits,  but  no  commission  on  the  assessments,  if 
any.  Out  of  this  compensation  the  attorn^  pays  all  ad- 
ministration expenses,  other  than  taxes,  legal  expenses,  Ad- 
visory Committee  expenses  and  the  expenses  of  adjustment 
when  made      independent  adjusters. 

Under  the  present  authorization  of  the  Adriaory  Com- 
mittee Ae  pnMKa  or  aavings  aa  of  January  lit  of  eaeh  year 
of  15%  of  premiums  ra:piring  during  the  previous  year  are 
remitted  by  check  to  members  who  liave  been  subseribers 
two  years  and  25%  to  those  who  have  been  ■nbaerlbera 
three  years  or  more. 

After  the  16%  or  25%  is  distrilrated  as  above  provided, 
the  excess  savings  are  allowed  to  accumulate  until  they 
amount  to  at  least  two  annual  premiums. 

The  assets  of  the  exchange  are  in  the  custody  of  the  Com- 
merce Trust  Company,  of  Kansas  City,  Mo.,  as  trustee, 
and  the  attorney  is  bonded  to  tli«  amount  of  $60,000  to 
cover  collections  while  in  its  bands  before  being  turned  over 
to  the  Trust  Company. 

Any  member  may  retire  upon  ten  day's  notice  and  the 
pro  rata  accumulated  surplus  is  returned.  No  provision 
has  been  made  to  guarantee  the  members  against  ■sbths 
meat,  but'no  assessment  has  ever  been  neeeesaxy. 

Monthly  trial  balance  and  list  tosses  and  changes  In 
memben^ip  are  sent  to  members  of  Advisory  Cofiimittee 
eaeh  month.  A  firm  of  certified  public  aeeonnta  are  em- 
ployed     the  eommltte(»  to  make  audits. 
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MAMUFAOTUBING  LUMBERMEN'S  UNDBfiWBIT£B3.  —Continued. 


Service  of  pzoecM  binding  upon  all  members  may  be  made 
Bpoa  the  attor*^  ot  upon  tbe  Xaaorance  Commiaaionen  of 
tke  nrioos  StatM  in  wUdi  the  ezeluuige  i«  lieenaed,  which 
are  a*  follows:  Ala^  Ark.,  Fla^  Idaho,  Ky.,  Me.,  Mich., 
llina^  iBm^  Mo.,  N.  O,  OUo,  Okla.,  On.,  Flu,  S.  G« 
Tenn.,  Texas,  Va.,  Waah.  and  Wif.  It  also  operate!  in 
Canada. 

Loieea  are  adjusted  by  independent  adjusters. 

Advi*ory  Committee. — C.  F.  Thompson,  C.  L.  Gray  Lum- 
ber Go^  Chicagoi  HL;  L  H.  F«U7,  Ssrauah  Birer  Lumber 
Co.,  Savauah,  Oa.;  W.  A.  Pickering,  W.  B.  Pickering  lium- 
bflf  Co.,  KuaM  Ci^,  ICo.;  H.  S.  Filson,  Alexander  GUmer 
Lnmbar  Co.,  Bemlig,  Tex.;  W.  E.  Bigwood,  Graves  Bigwood 
ft  Co.,  Toronto,  Can.;  E.  Y.  Babeock,  Babcoek  Lumber  and 
Broom  Co.,  Pittsburgh,  Pa.;  C.  H.  Watiek,  Croeeett  Wwt- 
em  Lumber  Co.,  Waama,  Ore.;  D.  W.  BiiAardaon,  Oolcto- 
boio  Lumber  Co.,  Dew  N.  C;  8.  B.  BiassN,  Tawfcsj-Bla- 
hU  Lnaber  Con^tanj. 

Imeumt,  1981r— Fnaiom  depoaiii  written,  gfoai^ 


044.47;  less  return  premium  deposita,  $466,108.25;  net, 
«1,621,936.22;  interest,  etc,  t72,26L41;  Canadian  ExAange, 
«l,m.38;  total  cash  income,  $1,695,492.01. 

INs&wsemmt*,  1981.— Net  loaMS,  «78»,8a».12;  paid  to 
attomey-iQ-fact  for  administration  expense,  $826,232.94; 
advisoiy  committee  expense,  $402.90;  legal  expense,  $19,- 
978.36;  taxes,  licenj»es  and  fees,  $36,814.60;  other  expenses, 
$81.90;  cash  savings  returned,  $307,745.66;  total  cash  di»- 
bursementB,  $1,480,645.48. 

TroNMctMHw  Sinee  Orgamgatum, — Net  premium  deposit!^ 
$15,223,724.22;  interest  received  on  investments  and  bank 
d^outs,  $621,775.43;  otiier  cash  income,  $28,181.60;  total 
cash  income  $15,868,681.25;  knses  and  adjustment  expensea 
paid,  net,  $7,667,557.17;  commissions  paid  to  attorney-in- 
fact  for  administration  expenses,  $8,344344.56;  advisory 
committee,  $4,780.75;  legal  and  Uxes,  $299,812.79;  total 
expenses  paid,  $8,608,988.12;  returned  in  cash  to  memban, 
as  savings,  |£,460,715.82;  total  cadi  dirtmnements,  $13,- 
7S7,81L11. 


MEBOHANTS  RECIPROCAL  UNDERWRITERS. 
906  JftokBon  Street,  Dallas,  Texas. 


Cash  Absbts,  DBOUDBa  31, 19S1. 


Mortgage  loans  on  nal  oitote   $99,410  00 

Interest  due  and  aeeraed  theroM   1,049  99 

Trtwlj  hmda    2,650  00 

Interest  doe  sad  Meraad  thonon   18  U 

Low  on  eoDatanl  aeearitj   26,600  00 

Atantt  duo  tad  Mcmea  ttaren   480  00 

Cadk  in  banks  and  ofloo   M 

Preminms  or  deposits  outstanding  not  over 

tkrao  moaths  duo   14,S86  78 


TOTAL  CASH  ASSETS   $184,310  47 


GXNXRAL  Bkvuw. 

Sutory.— This  is  an  iater-innuaaeo  orgaaicntion,  which 
was  established  March  15,  1916.  On  Doeembn  31,  1921,  it 
had  2692  risks  insured. 

M«mag0mmt.-~Vp  to  Socombor  81,  1917,  Edward  T. 
Harrison  was  manager  and  attorn^,  and  B.  A.  Belknap 
d^a^  attorney.  Sinoo  January  1,  1918,  Edward  T.  Har- 
rison and  A.  Belknap  have  been  joint  managing  attor- 
neys. Mr.  Harrison's  experience  has  been  largely  along  the 
lines  of  the  legal  phases  of  the  insuraneo  boaineM.  Mr. 
Bdkn^  was  tonnerly  eoployod  b7  the  Wholesale  Oroeers 
Baeipnwnl  Indraialty  Exehwige  and  the  Cwtral  Statea 
Inter-In  so  ranee  Exehango  of  St.  I«ui%  i^o. 

The  exchange  has  a  suiBeiettt  number  of  risks  to  afford  an 
adequate  q>read  of  liability.  The  losses  are  not  excesuve, 
and  the  exchange  is  making  moderate  returns  as  savings 
to  subscribera. 

Tbe  attorney-in-fact  advises  us  that  the  amount  paid  in 
to  tbe  gnaraatoe  fund  is  bow  $103,426.13,  but  it  should  be 
noted  that  the  sabseribera  to  the  guarantee  fund  have  tko 
right  to  witiidraw  th«r  pn^ortion  of  the  gnaxantoa  faad 
under  certain  conditiooa,  which  an  ao^d  below. 


IdABIUTtU,  DKXHSBK  31,  1981. 
L0SHE8:  Not  due,  $13,366.72;  in  procete  ot 


adjustment,  $9,849.78;  raaisted,  $1,000.00; 

Total    24,21«  SO 

BauuQianeo    9,415  61 

Not   14,800  a» 

Unearned  prmium  deporito   48,152  66 

Credits  to  members  unpaid   1,559  56 

Dae  attoraoy-in-faet  for  administr^on  ex- 
pense   829  43 

Bemsurance    11,052  53 


TOTAL  LXA3ILITtES    $73,896  07 

NET  CASH  SUBPLUS   110,916  40 


TOTAL   $184,310  47 


Pkm  of  Operation. —  (as  reported  to  us  by  the  manage- 
ment.) The  exchange  accepts  insurance  oa  mercantile  riskS' 
where  the  eommeceial  rating  is  satisfactory.  The  maximum 
line  written  on  any  one  risk  ia  $25,000.  On  sprinklered  or 
flro  proof  ridu  only  ar«  tho  maximum  linea  written;  on 
ordinary  brick  conatroetion,  $20,000,  io  tho  maxiaiom.  The 
corresponding  net  linea  are  $10,000,  for  the  first  elaa^  and 
from  $5,000  to  $7,500  on  the  second  class. 

The  management  advises  that  the  liability  of  each  mem- 
ber is  limited  to  the  annual  premium  paid,  and  that  lia- 
bility for  excess  losses  is  provided  for  by  the  following 
plans: 

All  excess  liability  is  assumed  by  a  group  of  underwritora 
who  have  executed  separate  underwriting  agreemevta  ag- 
gregating $200,000.  The  amounts  underwritten  by  each 
underwriter  vary  from  $1,000  to  $2,500  each.  This  is  to 
protect  all  policyholders  and  members  of  the  intor-insuranco 
association  from  extra  assessments  beyond  tho  ordlBai7 
annual  premium  paid,  and  for  this  protection  to  tho  mam- 
bera.  5%  of  the  (mrniunt  income  is  paid  to  a  gionp  of 
naderwriten  aa  a  preouiua  for  aaanming  tho  ewtingtat 
liability. 
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MEBCHANTB  BBCIPBOCAL  UNDEEWBITEB8.  —  Continued. 


Onsmtor's  agreement  labmitted  to  ju  provides  tluit 
mid  gnanntee  fund  it  to  be  eoBTerted  into  «aah  on  tiie 
foDowing  tttrit:  To  p«7  aimiudly  10%  of  the  amoant  of 
rabwiiptiMi  beginiiig  D«ceniber  1,  1918;  to  hmre  enditod 
to  Ha  aeeowt  intereit  and  diridcwte  aeernliig  from 
fmKl;  aad  wban  paTmanti  and  eredita  eqnal  the  ateoont  of 
mA  eoBtribatiaB  no  fartber  dapeaita  ihall  ba  nada,  and 
dMdendt  and  intmet  ihall  be  paid  to  the  aobtoibir. 
Should  elafana  aeeraa  to  fseaed  available  funds  of  the  gnar- 
antae  fond,  before  folly  paid,  the  sabsuiber  is  liable  for 
the  balanea.  Baeh  aoIiBeiUber^  pro  rata  diare  of  the  6% 
iaeoBM  of  the  exdUMge  is  to  be 
paid,  «r  plaead  to  U>  eiadit,  at  the  fliat  of  eaeh  yaav.  The 
gMnator*a  agreawnt  may  ba  tanninated  as  of  Nonmbsr 
90lh  aay  jaat  hj  the  snbaesibar,  ot  the  attotmiy-iB-faat  of 
the  ezehai^  giving  the  other  thirty  dayi'  notice^  and 
liability  as  to  any  future  obttgatioas  dkaU  omms^  WtUn 
aix^  daiys  thereafter  the  amooat  dae  sobaeriber  sball  be 
Ufi^datod  and  amonat  to  bis  oradit  shall  be  paid  to  bim. 

Nav  meaibera  are  admittod  to  the  exehaage  upon  the 
XMfflDuaeadation  of  the  attorasys,  i^preved  by  the  AdTisoty 
Beai4. 

Bash  msaiher  is  ehaiged  with  the  aeteal  pn^wtiM  of 
the  loss  agaiaat  each  separate  poliey.  Board  rates  are 
eharged  and  the  preadnms  are  credited  to  tiM  sabseribeitf 
lespeotive  aeeonats. 

The  eempansatioa  of  the  attorneys  is  limited  to  26%  of 
the  praaivms  paid,  oat  of  iriiidi  Oe  general  eipeaeas  ef 
ceadneting  the  bnrinesa  are  paid  1^  the  attofa^ys,  eieept 
tam^  legal  eharges,  legal  eipenses,  eivsaues  of  reinsuring 
and  nndenrriting,  expenses  of  investing  the  reservey  and 
investigating  and  adjntting  losses. 

The  power  of  attorney  provides  that  75%  of  all  pre- 
aiinms  received  shall  be  set  apart  by  the  Advisory  Board  as 
a  reserve,  aad  shall  be  deposited  in  a  State  or  National 
Bank  in  Texas. 

GanesUatien  of  the  liaUUty  by  the  exebaage  or  ito  mem- 
bera  may  he  effected  itpni  fire  days'  notlesi  <)iiestloBS  con* 
eeming  the  underwriting  are  dedded  irtwQy  by  Um  attor- 
neys and  managers. 

Adoisorjf  foord^Tbe  power  of  attomff  lowides  for  a 
board  of  five  or  more  persons,  who  shall  have  and  exercise 
general  control  over  the  affairs  of  the  exchange  and  over 
the  inveetmeat  of  all  funds.  This  board  is  elected  annually 
bj  the  sabeeribsca  aad  appointo  fran  ito  own  sMnbers  an 
Executive  Committee  of  three,  and  may  delegate  to  said 
committee  authority  to  enreise  any  or  all  the  powers  of 
the  Advisory  Board  when  not  in  ssbsIob.   l%e  Advisory 


Board  is  as  follows:  C  IL  lliUv,  chairman,  Dallas,  pieal- 
deat  Miller  Mfg.  Co.;  B.  Higgiabotham,  Dallas,  presi- 
dent Higginbothant-Bailey-Logan  Co.;  Hovmt  B.  Mitchell, 
Dallas,  secretary  Texas  Employers'  Ins.  Asseciatioa;  J.  H. 
Badford,  AUlene,  prssident  J.  M.  Badford  Oreeery  Co.; 
J.  M.  Om7,  Hovstoa,  viee-piesident  A.  P.  Gary  Co.;  &  B. 
Spencer,  Waeo,  B.  B.  Spencsr  4  Co.;  Isaae  Bledses^  Baa 
Aatoaio  and  Austin,  Tcs.,  wbtrfesale  aad  retail  piuoa; 
T.  E.  Burrow,  Little  Bock,  Ark.,  secretary  Beal-Burrow 
Dry  Goods  Ca;  P.  J.  Ahem,  Teiarkana,  Ark.,  vioe-preai- 
dent  O'Dwyer  *  Ahem  Co.;  J.  T.  BoUnaoa,  <Alaheina 
City,  Okla.,  president  Carroll,  Broagh  4  Bobiason;  J. 
Lyons,  Tulsa,  CHda.,  iavcstmeuto;  Oacaj  B.  MeOIaasm, 
Chicago,  IlL,  president  Wholesale  Orocera  Corporation. 

Hm  ex<^nge  is  Uesnsed  to  transact  basiness  la  Tec, 
Ark.,  Colo.,  Okla.,  HI.,  Ah.,  La.,  Mo.,  Ra.,  Kaa.  aad  Mies. 

Losses  arc  adjusted  by  recognized  independeiit  puMic 
adjusters. 

Income,  1921. — Premium  deposits  written,  gross,  $222,* 
752.69;  less  return  premium  deposits,  $44,576.59;  less  re- 
insurance, $41,564.65 ;  net,  $136,611.45 ;  interest,  etc, 
$2,211.16;  guarantee  fund,  #4,000.00;  total  cash  income, 
$142,828.61. 

Jhabur^emenU,  1921.— Losses  paid,  gross,  $92,751.26;  lees 
salvage,  $3,252.11;  lees  rdnsoranee,  $55,449.41;  nM  loass^ 
$84,049.74;  paid  to  attorney-in-fact  for  administration  ex- 
pense, $43,7S5.60;  advisory  committee  expense  $128.08; 
legal  expense,  $1,491J6;  taxes,  licenses  and  fees,  $1,848.08; 
other  expenses,  $13.78;  savings  paid  policyholders,  $84^- 
141.58;  guarautors  fees,  (5%  of  premium  colleetloBa), 
$7,444.20;  total  cash  disbursements,  $122,848.17. 

TT«aM«t«oft«  Binte  Orjaatoation.— •PrcBMam  dqweito  re- 
ceived, gross,  $682,082.84;  Ises  retnra  prceaium  depomte, 
$87^71.92;  less  leiMraMe,  $162,466.96;  a«t  prseunn  de- 
posits,  4182,803.46;  iaterset  reesived  on  inveataieato  aad 
bank  dapoaits,  $8,iSMMH>;  prcmiams  reeerre,  fund  required 
1^  Texas  laws,  $10,000.00;  depoeit  manager  and  att«mi|f, 
$2,486.42;  guaranty  fnad,  $804,000.00;  total  cash  IncosM, 
$662,089.18;  lossCB  and  adjastmcat  expeases  paid,  gross, 
$248,739.49;  less  salvage,  $4,840.62;  less  reiasniance,  $180,- 
664.14;  losses  and  adjustment  expeasse  paid,  net,  $108,- 
234.73;  oommissions  paid  to  attomey-in-faet  for  adminie- 
toatioB  eapenses,  $148,660.80;  ether  apensse  paid,  «!£,- 
780Jt9;  total  expcassa  paid,  $166,8M.88;  xetamed  in  eaih 
to  members,  as  savings,  $67,066.72;  cash  divldcnda  paid 
underwriters  (gnarantors),  $11,267.19;  total  cash  disbarae- 
ments,  $842,868.68. 


MIIKWEST  AUTO  INDEMNITY  ASSOCIATION, 

93  StepheuBOB  St.,  Freeport,  111. 

Cash  AssiTe,  December  31,  1921.  Liabiutibs,  Decembes  31,  1921. 

Cssh  in  banks  ud  office                               129,241  88     Totol  unpaid  leseee   $2,938  61 

Unearned  premium  deporito   4,486  18 

TOTAL  LIABILITIES  ,   $7374  73 

NET  CASH  SUBPLU8   21,867  15 

TOTAL  LEDtiER  ASSETS                         $89,241  86           TOTAL   $29,241  88 
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MID-WEST  AUTO  INDEMNITY  ASSOCIATION.  —  Continued. 


Qksebai.  Rktikw. 

Ifwtory.— This  is  Mt  nttor-inmtmioe  eKcbange  which  r«- 
oeiTvd  ita  Uctiue  from  the  llIiiK^  DepartBiait,  July  17. 
IVIB,  and  ocmimeDced  busincM  <m  the  hhim  date. 

MofKigetnent  and  Reputation.— The  attoi-noy-in-ffcot  is 
the  Mid^West  Innrauce  Agency  Corporatioo,  wbiob  was 
inoorporwted  under  the  lavs  of  IIUnoiB  December  15,  l&lo, 
which  w«  are  adrised  haa  a  capital  of  $800,000.  «U  of 
which  is  paid  in  caah.  This  corporatita  al»o  acta  aa  an 
oparatlng  oonqwiiT'  for  Ue  Bankcn  Mutual  life  laaarance 
Company  and  the  Banken  Mntual  Aeeideitt  and  Heakh 
Association,  of  Freeport,  III.,  of  which  Mr.  J.  C.  Pcasley 
is  the  acting  aianager.  l^e  president  of  the  corporate  tA- 
toni€7>4n-fRct  is  A.  P.  Woodruff,  who  is  president  of  the 
SaTainiah  Gas  Jt  Blectric  Company,  president  of  the  Savan- 
vmb.  Btdg.  and  Loan  Aan.,  and  the  Carroll  County  Tele- 
phone Oo.  J.  C.  jPeasl^  ia  the  seeretary  and  treaiurer. 
The  darectora  are  aa  follows:  Dr.  C.  L.  Be^  Freeport,  Ul.; 
^y.  B.  Erfert,  Wisoonein  State  Agent  for  the  U.  S.  Fire 
Ins.  Co.;  W.  H.  Shubert,  preudent  National  Trust  Bank, 
dharleaton,  111.;  Lincoln  Bancroft,  general  insurance  busi- 
ness, Mattoon,  III.;  organizer  of  Crescent  Auto.  Ins.  Ex- 
change, Mattoon,  HI. ;  F.  6.  Oreenleaf,  Savannali,  HI.,  poat- 
maater,  vice-preddent  «f  the  First  National  Bank  and  sec- 
retary of  the  SaTannah  BIdg.  and  Loan  Asan.,  SBvannah, 
HI. 

The  active  manager  of  the  aaaoclation  is  the  aeeretary 
and  trcasurttr,  J.  C.  Peaaley,  who  states  that  be  tias  been 
in  the  insurance  business  since  1900;  eleven  years  waa  spent 
with  the  Bankers  Mutual  life,  and  prior  to  that  time  he 
was  a  local  agent  at  Bloomington,  111.,  writing  various 
daases  of  insuranoe. 

The  mMtagMUBt  did  not  napond  to  ut  fully  InfiKma- 
tiOR  needed  ^  etH^tiHng  this  report  and  it  ia  largely 
based  upon  information  previomly  funriahcd  to  m.  The 
exchange  haa  not  operated  Umg  enough  to  have  established 
records.  The  plan  provided  for  ^payment  of  expenses  will 
likely  prodvee  a  high'  expense,  ratio.  In  IMl  the  expenses 
tMire       for  this  class  of  insUtutioa. 

PUm  of  OpmMtM  (as  repmrted  to  us  by  the  manage- 
ment). — The  association  writes  Are,  theft,  4iabiUty,  prop- 
erty daonge  and  m^isioii  insurance  upon  all  kinds  of 
in«a  ranee. 

The  «rti«l€e  of  agreement  provide  "  Each  eubs»iher  shall 
pay  to  the  a4:torncy-in*£Act,  for  his  compensation,  as  a 
thrae-yesT  roembenhip  fee,  the  foUowing:   (a)  For  fire 


wind>'tori)i,  totnado  and  cyi:U>ne  insurance,  live  dollars; 
(b)  for  collision  insurance,  five  dollars;  (o)  for  indonuity 
(liability,  personal  injury  and  propertj'  damage)  insur- 
ance, five  dollars;  (d)  for  theft  imuraaoe,  Ave  dollars;  or 
(e)  for  nil  four  forma  of  insurance  taken  at  one  time, 
fifteen  dollars. 

The  artioleit  uf  agreement  aJso  proWde  as  further  con* 
pensation  to  the  attorney-in-fact  as  fWkiws:  "The  attor- 
mi^-in-fact  shtll,  out  of  his  oowipcnsatien,  fumiali  auitable 
ofHces,  pay  clerk  hire  and  agents*  commisiiwts  and  sut}h 
expenses  as  are  not  herdnafter  designated  as  beii^  paid  fay 
the  axwciation.  The  association  shall  pay  all  losses,  le^I 
s»d  jitjuMment  expenses,  Insurance  Departnent  fees  and 
charges,  all  taxes,  premiunw  on  surety  bonds,  postage, 
stationery,  adrertising  and  printing,  raaaoMble  expense  for 
investigatii^  or  a4jnsiliig  losses,  and  the  expense  of  levy- 
ing and  colleeting  ssssssmBnta.  Hie  att0mey4n4aot  shall 
receive  as  his  compenaation  the  membership  fee  and  a  sum 
not  to  exceed  thirty  per  cent,  of  all  deposits  advanced  by 
each  subscriber.  ISach  stfbscrlber  shall  deposit  with  the 
attorney-in-fact,  from  time  to  tine,  when  eaHed  for  by 
him,  4  sufBcient  sum  of  money  to  pay  the  subacriber's 
equitable  proportion  of  Uie  items  aboVe  mcotianed;  and  if, 
ha  the  opinion  of  the  advisoiy  board,  an  eBergcn^  fund 
■hoold  be  created  for  the  porpose  of  paying  anticipBted 
losses  or  expemies  as  they  occur,  the  attomey-in~faot  is 
autboriKcd  to  Include  in  the  subscriber's  deposit  his  equit- 
;ible  portion  thereof.  From  the  deposits  so  made  the  attor- 
ney-In- tart  shall  pay  said  expenses,  charging  ea^  sub- 
scriber's deposit  with  tbe  equitaUe  share  thereof." 

The  plan  of  operation  provides  that  the  assets  of  the 
exchange  are  to  be  in  the  hands  of  the  attorney-in-fact, 
who  is  under  a  f.'f.OOO  bonds  with  the  Fidelity  &  Deposit 
Company  of  Baltimore. 

Income,  \921. — Net  premium  deposits.  $47.1^-17;  bor- 
rowed .mnuey,  $1,500,00;  from  aitomey-in-faot  to  provide 
surplus  fund  required  by  the  State  law>  $28,150.00;  total 
ca«h  income,  $i7>18.17. 

Dishurtementi,  1921. — Net  losses  pjid  policyholders,  $22,- 
■W4.2S;'pftid  to  attomeT-in>fatit  for  administration  expense, 
ISI.ild.SO;  unused  premitim  deposits  returned.  $56.28;  ex- 
pen^*e  for  adjn^tnierit.  $l,8W).fi8;  taxes,  licenses  and  fees, 
$4.5.1;  w.ir  tax,  $^110.80:  war  tax  on  assessments  and  de- 
posits, $299.75;  other  di<tbiirsements,  $3,197.10;  total  cash 
disbursements,  $49,041.71. 


Digitized  by  Google 


BEST'S  INSURANCE  REPORTS  — FIRE  AND  MARINE. 


891 


MOTOR  CAR  UNITED  UNDERWRITERS, 
30  No.  La  SaUe  St,  Chicago,  111. 


Gash  Asskts,  Dbokicbib  SI,  1921. 


BoDds  ud  stocks  owned,  market  value   $21^12  04 

Intanst  dne  aad  aeeraed  thereon   2S4  77 

Loans  on  collateral  security   784  M 

Interest  due  and  accrued  thereon   IS 

Cash  in  banks  and  olBce   8,289  47 

Premiums  or  deposits  outstanding  not  over 

three  months  due   67,268  65 

Bills  reeeiTable  taken  for  deposits   85,730  96 

Other  cash  assets:    War  saving  stamps, 

9118.14;  aeemed  interest,  «10.66;  total. .  128  80 

Market  valne  of  bonds  and  stocks  over  book 

value    475  71 

1981    asseasments    cancelled    Jaouary  1, 

19S2,  levied  b;  goremment  board  Decem- 
ber 12,  1921,   11408-45 

Estimates,    paTVoll    audits    not  reported 

(1981  business),  not  over  90  days  old. . . .  18^  00 
Attome7-in-faet  deposit  under  Section  16 

of  1981,  HHnois  Inter-Insuranee  Lairs. .         50,546  55 


TOTAL  CASH  ASSETS   8208,219  89 


Okneral  Biviiw. 

fltifory. — This  is  an  inter-insnranee  exchange,  being,  an 
amalgamation,  effective  December  81st,  1921,  of  the  Motor 
Gar  Iftdemnity  Exchange,  licensed  tjj  the  Illiaols  Insarance 
Department,  December  13,  1916,  and  the  United  Indemnity 
RTehaage^  liesDssd  the  Illinois  Insoraaee  Dqtartment, 
Jneusrj  1,  1980. 

Kind*  of  Inntranoe  Written. — The  exchange  writes  lire, 
theft,  eolHsioD,  pablfc  liability  and  property  damage  in- 
snranee  on  automobiles,  wfaieh  was  formerly  wrtttea  by  the 
Motor  Car  Indemnity  Exchange,  aod  workmen's  compensa- 
tion and  public  liabiS^  insurance,  formerly  written  by 
the  United  Indemnity  Exchange. 

MonagetMnt  and  Beputation. — The  attorney-in-fact  is 
The  Underwriters'  Service  Corporation,  an  Illinois  corpora- 
tion organized  September  lOtfa,  1919  with  $100,000  coital, 
fully  paid  in.  The  officers  of  the  attorney-in-fact  are: 
President,  F.  M.  Kce;  vice-president,  E.  B.  Fisher;  seooad 
vice-president.  Tied  W.  lUce;  seeretary-trraBurer,  E.  B. 
Wilson;  assistant  secretary,  A.  MeKeown.  The  directors 
are  the  above  ofleers  and  L.  A.  Biee  and  B.  E.  Claypool. 
Mr.  F.  M.  Rice  has  had  thirty  years'  insurance  experieooe 
in  an  executive  capacity.  £.  E.  Fisher  has  been  connected 
with  the  Winnebago  National  Bank,  fiockford,  Illinois,  and 
was  Chicago  Branch  manager  of  the  Baeine  Wagw  Com- 
pany, and  with  the  CoauneMial  Baferanee  Company,  Chisago, 
UliBois.  He  baa  charge  of  the  financial  matters  of  The 
Uoderwritera'  Service  Corporation  and  The  Motor  Car- 
United  Underwriters,  under  the  snpervisitm  of  the  Govern- 
ing Board.  A.  MeKeown,  who  has  charge  of  the  under- 
writing of  the  Automobile  Department,  has  bad  several 
years'  insnrance  experience.  B,  E.  Claypo<^  who  has  charge 
of  the  underwriting  of  the  Compensation  and  Pablie  Liabil- 
ity Department  has  had  experience  in  tiie  eaanalty  inaor- 
aneo  basfaess  slftee  1908.  He  was  forsnriy  eonaeeted  in 
Chicago  with  Fred  8.  James  and  Company,  The  United 
States  Fidelity  and  Guaranty  Company,  and  Bhermam  and 
EUie,  Inc. 

The  Governing  Board  consists  of  J.  C.  Emery,  president 


LlABIUTIBS,  Dboevbbb  31,  1921. 
Beserve  for  unpaid  losses:  Antcnnobile, 
817,754^;  liabUity,  8S00.49;  workmen's 


compensation,  810,366.95 ;   total  ut^udd 

losses    828,821  94 

Unearned  premium  deposits   38,414  69 

Administration  expense    21,038  11 

Salaries,    rents,   etc.,   8100.00;  insurance 

departmrat  license  fees,  $100.00;  total...  200  00 

Due  attorney-in-fact  ftfr  administration  ex- 
pense   '7(636  21 

Beinsnranee    2,121  80 


TOTAL  LIABILITIES    898,032  16 

NET  CASH  SUBPLU8   110,187  73 


TOTAL   8208,219  89 


Emery  Motor  Livery;  E.  E.  FiAer,  ci^italiat  and  vioa- 
president  of  The  Underwriters*  Service  CorpMratimi;  Paul 
J  AJwart,  vice-president  Alwart  Brothers  Coal  Company; 
John  J.  Callahan,  president  Diamond  Taxieab  Company; 
A.  Frank  Druley,  president  Druley-O'Brien  Coal  Company; 
Kchard  Levi,  president  David  Levi  and  Company,  packers; 
F.  M.  Bice,  president  the  Und«rwriters'  Service  Corporatioa; 
Wilson  D.  Eastwood,  real  estate  and  banking;  Jens  P. 
Christeasen,  president  Christen  sen  Construction  Company, 
all  of  Chicago,  lUinois  and  W.  B.  ftnith,  real  estate  and 
capitalist,  Waukegan,  IUin<ns. 

Plan  of  Operatiw. — (as  reported  to  us  by  the  manage- 
ment.) W%ile  the  affairs  of  the  exchange  are  oomdueted 
under  the  name  of  The  Motor  Car-United  Underwriters,  a 
separation  is  made  of  the  automobile  and  ewnpensatioa 
bosiness,  separate  aoeeanttag  books  and  records  brtag 
kept.  The  «change  writes  various  Hmits  on  autonoUle 
insnranee  end  its  net  retention  is  Oi^OOO,  the  eaceess  being 
reinsured  in  London  Lloyds.  It  writes  nnlimitod  com- 
pensation policies  and  its  net  retention  is  85,000,  the 
excess  being  reinsured  by  The  Employer's  Indemnity  Cor- 
poration of  Kansas  City,  BGssonri.  The  same  eorporatioa 
covers  the  exchange  on  publie  liability  policies  in  excess 
of  82,900. 

The  liability  of  the  subscriber  is  limited  to  an  amount 
equal  to  one  additional  annual  deposit,  and  ttie  premiums 
are  kept  by  individual  accounts. 

The  exchange  charges  rates  which  are  less  than  manual 
and  are  based  upon  its  own  experisneei 

The  subscribers'  agreement  provides  that  the  remunera- 
tion of  the  attomey-in-faet  is  35%  of  all  moneys  reoeived 
for  credit  to  sabecribera  accounts  on  automoUle  contraets, 
and  80%  on  worfmun's  compeosatioa  and  pnUie  liability 
contracts,  not  to  exceed  35%  on  any  other  contraets  of 
insurance  or  indemnity.  Out  of  these  percentages,  the 
attorney-in-fact  is  to  defray  all  expenses  except  license 
fees,  printing,  postage,  taxes,  legal  and  Governing  Board 
expenses,  losses  and  expenses  of  adjustment. 

The  exchange  is  accumulating  a  reserve  fund  which  pro* 
teets  its  subscribers  against  assessments. 
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MOTOR  CAE  UNITED  V 

Annual  statemaits  of  the  operation  of  the  exehangn  m 
fomjabed  nibaeriben^  the  Oovoning  Board  holda  montU^ 
meetings,  and  the  rabeeriben  are  kept  informed  aa  to 
the  operation  of  the  exeharige  with  einralar  letters. 

Ser^'ice  of  procesB  may  be  made  upon  the  director  of 
Trade  and  Commerce  of  the  State  of  niinoia  and  upon 
the  attorney-in-fact.  Adjustments  are  made  by  the  ez- 
Asaige^s  own  salaried  adjuBtors. 

Territory. — The  exchange  is  licensed  in  Ullnois  and 
Iowa. 

Tlie  loss  ratio  appears  to  be  low  and  the  surplus  in 


DEBWBITEBS.—  Continued. 

sufficient  amount  to  absorb  any  anusnal  lossea  not  pro- 
tected by  reinsaranee. 
The  net  vetontioB  of  the  asehanse  on  any  one  riA  ia 

«5,000. 

Extracts  from  Financial  Statemimt 
Jnc(H)i€. — Net  premiam  deposits,  ^73,725;  o^ez  ineome, 

#1.482;  total  income,  $375,207. 

Di$hurg€menta. — Net  losses  paid,  $135,702;  paid  attom^- 
in-fact  for  administration  expense,  $119,330;  expenaee  of 
adjusting  and  settlement  of  losses,  $36,684;  other  disborw* 
ments,  $13,045;  total  disbursements,  $304,761 


MOTOR  INDEMNITY  COMPANY, 
361-369  Farmers  Tnut  Bldg.,  South  Bend,  lud. 


Cash  Assets,  Decihbeb  31, 1921. 

Cash  in  banks  and  office  

Premiums  or  deposits  outstanding  not  orer 

three  monOis  due  

Ooarantee  fund  


LiABUJTUis,  DBCBMns  31,  IflSL 

mfiVi  88     Reserve  for  unpaid  losses:    LiahUity   $2,014  28 

Unearned  premium  depodta   19,047  85 

2,760  88    Due  attomey-in-faet  tor  administration  ez- 

26,000  OQ       paaae    If4  07 


TOTAL  LIABILITIES 
NET  CASH  BCBPLU»  


TOTAL  CASH  ASSETS. 


$38,393  72 


TOTAL 


$21,256  70 
17,0»7  OS 

$38,858  72 


GufnjLL  Bkvixw. 

Sittorjf, — This  is  an  intor-insuranee  exchange,  which 
was  organised  Februaxy  1,  1920,  and  lieeaaed  under  the 
laws  ef  the  State  of  Indiaaa  on  Maiefc  1,  1920. 

Manoffemtnt  and  SepukUion^ — The  attorney-in-fact  ia 
the  Motor  Vnderwritera,  Incorporated,  which  has,  aeeord- 
ing  to  our  information,  a  paid-in  es^ital  of  ^5,000. 

The  (Mittn  of  the  attorney-in-fact  are:  President,  F.  J. 
Kekelhaupt,  superintendent  Btudebaker  Corporation,  South 
Bend,  Indiana;  ftrat  viee-preddent,  H.  W.  Clarl^  iwesidaBt 
Claxfc  caeanere  and  Laundry  Co.,  Miabawha,.  Ind.; 
•eeuid  Tiafrfiesideat,  O.  A.  dari^  owner  KaUe*!  Beetu- 
mat,  South  Bend,  Gary,  Ind.;  A.  L.  Gilliom,  attorney. 
South  Bend,  Ind.;  treasurer,  B.  6.  Maxson,  South  Bend, 
Ind.;  manager,  E.  M.  Morris,  president  of  the  Assoeiates 
Investment  Co. 

The  president  states  that  he  has  bad  several  years'  insur- 
ance .experience. 

The  company  infomw  us  that  the  $25,000  guarantee  fund 
shown  in  the  asaets  is  the  reserve  placed  with  the  Ineur- 
aace  Copuaia^oner  of  Indiana,  and  consists  of  $19,000 
U.  S.  liberty  bonds  and  $6,000  first  mortage  loans  on 
real  estate. 

The  management  informs  us  that  ^e  rates  charged  are 
about  the  same  as  those  of  stock  companies.  No  savings 
have  an  yet  been  distributed  to  policyholders.  In  1921  the 
■disbursement  almost  equalled  the  total  income.  The  aur- 
plas  of  the  eomquuiy  is  apinroximately  $17,000,  and  we  an 
informed  by  the  company  that  the  largest  net  amount  In- 
sured in  any  one  rink  ia  VlljOOO, 


Flan  of  Operation, — This  exchange  has  not  famished 
us  with  full  information,  bat  we  understand  that  it  wiitea 
automobile  Are,  theft,  eollidou,  property  damage  and  lia- 
bility. We  have  not  been  advised  as  to  the  basla  under 
which  the  subscribers  partiripate  in  Vb»  prottta  or  tiie 
extent  of  their  contingent  liabili^. 

Territory. — Indiana. 

As  of  December  31,  1921,  the  number  of  inbeeribera  was 

1,150. 

TBANSACnOHB  BiNOB  OBGAJtllAnON. 

Premium  depoalte  teedved,  gross   $76,396  M 

Jjtm  return  premiom  deposits   6^547  M 

Net  prenrinm  deposits   $69,849  36 

interest  received  on  investments  and  \mA 
deposits    1,804  60 

TOTAL  CASH  INOOMK,   $71,183  96 

Losam  and  adjustment  exponeea  paid, 

net    $33,»05  48 

CommisiienB  paid  to  attorney- 
in-fact  for  administration 
expenees   :   *2a,5"a  14 

Other  expenses  paid:   1,139  7f^ 

Total  expenses  paid    24,6M  M 

TOTAL  CASH  Df  raUBSElCENTS, . . .       $57,898  41 
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HOTOR INSUBANCE  EXOHABTGE, 
901-902  Vinton  Bldg.,  Detroit,  KioL 


Octaacut  Vtmram. 

fltotery. — TUa  is  ma  tat«gr-iBniraBee  aeluuig«  wkick  1m- 
IquiBM*  Aprfl  11,  1S22. 

M0mmg0m*nt  «wl  jB^teium.— T)m  eiehange  ia  Bader 
A*  »ttony4»f««t  ■aaageaMiit  «f  Puruh,  Jtoakun  * 
Kdln,  a  MiahigMi  eorporatioa  vlth  ma  anth(ffia«l  o^Atal 
of  #60^000  nd  paid  ia  eaptal  ef  #86,000.  Tha  aSeen  of 
tUm  oofpoiatioa  m:  PMifdcBt  aad  geaeral  Maaag«>,  G. 
X.  ftnWi;  iiiifn>nrtitoiil  aad  tMMUsw,  Lmmnee  BMkaai; 
aeeratary,  P.  J.  Keller.  Mr.  Paxriih  was  for  thnt  jean 
ptario—  to  tlii*  tagagaunt  lUcUgan  geaaral  agrat  of  tbe 
AMVi«aa  AntoBioUla  lamraaoo  Conpaaj  ot  St.  Lonio. 
friar  to  ttet  ti»e  for  ftrc  jmn  ke  ma  niaaager  of  Oa 
Itatroit  office  of  the  ▲aurlean  AatooiotaB  Tnoortaeii  Oon- 
pMj.  KavioMB  ta  ttat  tima  to  had  beaa  ipoeial  agart  of 
Mr  oral  eompanlM  writing  aatomoUle  iamaaM. 

Mr.  Boskam  for  the  pMt  nrea  yean  previotu  to  this 
engagemaat  had  heen  spedal  agoit  of  the  American  Aoto- 
mobile  ImmuMB  CempaBy  mt  their  Detroit  oflee.  Prerioao 
to  that  engafemeat  he  was  in  tto  Ufo  fauozaiiee  bosiaew 
ia  Detroit  aod  Caaade. 

Mr.  Keller  prerioiu  to  thia  eagsgeawnt  had  beea  ofBse 
BMaager  aad  nBderwrHar  at  tto  Detroit  cOm  of  tto  Aaeri- 
eaa  AntomebU*  T—raaee  Companj  for  aboat  saven  yearSb 
Prior  to  ttot  he  was  eng^ed  in  the  Hcnne  Office  of  ttot 
comptrnj  in  8t  Imus. 

Xhe  eaehaago  being  just  newly  organized  aa  tbeee  re- 
ports ate  {vepared,  no  finanoial  statement  is  a<railable  aad 
tto  sa^aaga  has  not  yet,  of  eoniae^  established  any  teeords 
of  laanagsiaeat  and  sarugs  to  snfaaoibsn. 

Fkm  of  OpsraMon.— (as  r^ortad  to  ns  bf  the  maaage- 
mat.)  The  esehange  will  write  fir^  theft  and  propertj 
damage  insurance  at  the  stock  company  rates,  liaUlity 
insorance  20%  less  than  rtock  company  rates  and  colliaion 
insoranee  on  an  experience  basis.  Each  sabocriber  pays 
a  full  year's  premium  in  advance  and  is  subject  to  a  con- 
tingent liability  of  50%  of  one  anaoal  praniom.  Members 
are  accepted  upon  reerauneadatioa  of  tto  attorney-in-fact 
and  no  business  is  accepted  tbxaa0L  bxekata.  In^vidnal 


aeeoaate  are  kept  with  each  subscriber,  |»«nuuu  and  lossse 
to  be  ecHsputed  as  of  the  15th  of  each  month.  Tto  OMn- 
pensation  to  tto  attomey-ta-fact  is  30%  ia  eonaideratioB 
of  whiiA  it  is  to  defray  all  expenses  iacideat  to  eoadaoting 
tto  bosinaw  of  the  subscribers,  esocpt  taxes,  excess  aad  r»- 
insnransQ  pwhinis,  legal,  inspeetioa,  adjartiag  aad  andit- 
ing  e^>en8e^  claim  ezprases  aad  expsnsss  of  tto  Advisory 
CoBMnittee.  At  tto  end  of  pcdiQy  periods  the  subseribera 
aeeonnt  ia  credited  with  share  of  eandngs^  if  aay. 

Tto  power  of  attorney  agreement  proridee  tiiat  tto 
attorney-in-fact  "aball  maiatun  a  goarantee  fond,  wUdi 
shall  be  kept  on  deposit  to  tto  credit  of  tiw  exchange  in 
tto  SOB  of  aot  kas  tton  10%  of  tto  aasaiaad  |iiiisilasM 
of  tto  exehaage,  at  tto  close  of  ike  last  ealeadar  year. 
Bneh  guarantee  fond  shall  be  held  to  maintain  tte  raasrrs^ 
oi  (to  ezehange  aad^or  for  tto  paymeat  of  lesssa  la  the 
event  that  tto  premium  fund  to  inadequate  for  that  par- 
poee  aad  diall  to  repaid  only  oat  of  tto  surplus  of  Um 
eafhsngn 

It  also  provides  for  an  Advisory  Comaiittee  of  six  or  moTW 
sahtoibera.  In  accordance  with  tto  terms  of  the  power  of 
attorney  agiesuwt  tto  attom^in-AMt  has  appidntad  tlw 
foUowteg  sabeeribera  to  tto  Adtlsoiy  Committee,  wto  an 
to  aarva  for  Om  aaeha^  antil  saeh  a  ooamittee  shall  to 
alaated  ^  tto  sabseribars:  Walter  J.  Bomb,  ^eoidflbt  and 
general  manager,  Bemb  Bolnnaon  Company;  Charles  T. 
Bragg,  manager,  Michigan  Smeltii^  A  SeAa^  Company; 
Harry  B.  Oiabam,  secretary,  Owen  A  Graham;  Alfred  H. 
Hedit,  seentary  and  treaaorer,  SnmmoMd  ft  He^t;  0. 
E.  Parriah,  praidaitt,  Fanrlah.  BeAam  *  Seller;  Albert 
P.  Taraa^  praaidaiit,  Temes  Coal  ft  Lnmber  Oompaay;  O. 
N.  White,  aaeretaiy  and  genaml  maaacer,  KaU  Dntt 
fVnndry. 

The  agreement  provides  that  it  may  be  canceled  by 
written  notice  given  by  either  party  designating  the  date 
eanoellation  shall  to  effective,  which  diall  to  the  first  or 
fifteenth  da^  of  4Qy  month  whan  prior  notice  has  bean 
given. 


MOTOR  VEHICLE  UNDERWRITERS, 

IfoCormick  Bldg.,  Ghioago^  IIL 

B  81,  IMl.  ZjAmLrnxB,  Dbokhbbb  31, 1^1. 

•84,707  SO     Ket  unpaid  losses   $80,000  00 

  1,009  M     Unearned  premiam  d^oaits   flO,S10  84 


Oash  Assbts,  Dicni 

Benda  and  stoeka  owned  

Interest  due  and  accrued  tiureon 

Cash  in  banks  and  office   0,000  64 

Premiaas  or  dqwsits  ootstandlng  not  erer 

thrae  monflia  dne   10,482  SB 

Babace  in  eoorae  of  eolleetiaa.   1,000  00 

Credit  balaMes  on  dspodts   1,880  SO 


TDVAL  CASH  ASSETS   0114>0e3  88 


■  liliMiiii  BBVBtr. 
.S«Mef|b-*4Us  is  na  iiilai  iMuiaiaje  aiqhaage,  whfak 
was  formed   ia  November,   1014,   and   bq^  baainess 
Ummn  ^  Plist  to  April,  1010,  Meaara.  Bump  ft 


Dne  «ttomey-in-faet  for  adaiiniatration  ex- 


P«»    2,000  00 

Itao  for  placed  bnaineas   14  U 

Betnm  depoaita   1,814  22 


TOTAL  LIABILITIES    $80,148  24 

NET  CASH  SURPLUS   34,885  14 


TOTAL    $114,088  88 


Tatham  were  attomqrs  aad  managera.  Tto  Motor  Vdiiele 
liaWUty  Uadssyriters,  wbieh  was  formed  at  die  same  ttoe 
aad  which  wrote  Uafaility  iaanrMce  on  antemobUae,  was 
■nder  the  saaw  management,  and  was  aierged  with  this 
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exchange  in  1918.  The  Motor  T«faielo  lability  TJsder- 
writers  retired  from  basiiieBs. 

Uanagement. — The  attorn^-in-fact  is  the  Motor  Cor- 
poraticai,  wUeh  iras  ineoipozated  nftder  the  lawi  of  UIIbom 
April  6,  1916,  with  *10,000  anthorixed  ei^ltal,  iriiieh  has 
beea  folly  paid  in  together  with  18,000  Borpfau. 

The  officers  of  the  Motor  Corporation  are  as  foUowa: 
Preaidait,  CyruB  X<.  Oamett,  attorney;  secretary,  E.  W. 
Cox,  sales  manager;  treasnzcr,  George  M.  Engeb,  president 
Federal  Tool  Co.,  all  of  Chicago. 

It  will  be  noted  that  the  exchange  is  writing  at  rates 
eonnderaUy  less  than  eonfeteaee,  this  repreeeating  the 
savings  to  siAMribers.  ne  eraspaisation  to  the  attmn^y- 
i>>£aet  hu  teeently  bean  insrs— ed  from  2Vm%  per  mmth  te 
mottth  (from  30%  to  49%  per  annum).  This 
«ha«ge  together  with  othtr  «zp«awes  anthorixed  to  be  ehMgod 
to  eubscribers'  aeeonnta  will  opmte  to  mafce  a  high  ex- 
pease  ratio. 

JPU»  of  OpmMen  (as  reported  to  us  by  the  manage* 
Bietft).— The  exehange  writes  ftre,  theft,  collision,  liability 
aad  iffoperty  damage  insoraMe  on  aatonobilesL  Hm  sab- 
seribers  dq>oeit  with  the  attorney-in-fact  not  less  than 
60%  of  tiie  annual  prsniiam.  If  at  any  time  tbis  deposit 
is  used  Bp,  the  sabseriber  agrees  to  pay  moatUy  his  i»o- 
rata  of  all  losses,  attorney's  eompensstism  and  all  other 
charges  by  pronqitly  rcnuttiiig  the  amount  to  the  attomey- 
te-f Mt.  The  poUeiei^  however,  are  actnalty  written  at  fKm 
76%  tb  80%  of  tike  vaoal  eonf  erenee  rates  for  Ire  and 
thaft;  6S%  of  the  eoaferawe  rates  ait  charged  for  eelli* 
rioB  and  property  iamrngt* 

The  ecMopensation  of  the  attom^-in-faet  is  an  amonnt 
eqoal  to  S%%  per  month  of  each  and  erery  annoal  pre- 
mium in  force,  or  an  aj^egate  of  for^-flro  per  cent  of 
eadi  annual  pramimn  received  by  the  eadiange^  out  of 
lAich  it  shall  pay  all  expenses  except  loMSi^  adjasted 
elaims,  cost  of  adjnstments,  all  taxes  and  Hcensa  fees  and 


Ather  lawful  fees  of  State  officials,  coat  of  reinsurance,  re- 
turn premiums,  loss  on  securities,  if  any,  expense  of  fire 
patrol,  lawyers  fees,  subscriptions  to  insurance  jonraal^ 
all  of  which  shall  be  paid  out  of  tte  fnnda     tlw  axAaaf*. 

The  Adriaory  Beard  is  aleeted  by  tiw  membere  and  is  aa 
follows:  Thomas  H.  Egelton,  of  Botbeehild  *  Ooa^u^; 
Charles  A.  Murpfay,  president  of  the  Indiana  and  DlinoiB 
Land  Co.,  of  Chicago;  and  L.  H.  Havtanaa,  of  I^ynx,  Irabad 
&  Hartman,  New  York,  N.  T. 

The  power  of  attorney  agreemwt  provides  that  the  sab- 
seriber shall  aot  be  required  to  pay  during  may  fafanJa^ 
year  for  all  lossss  aad  a^Maass  an  aggr^te  in  eonass  of 
one  full  eonf crsnee  preasiam. 

The  attorney-in-fact  and  the  riissmlsiiloaiii  of  loaorane* 
of  Illinon  are  authorized  to  accept  service  of  process  Wad- 
ing upon  all  subseribera  io  the  event  of  a  diqmte  ariainff 
concerning  any  claim  against  the  exchange. 

The  attorney  advises  us  that  no  aMSMDsnta  have  ever 
been  made  upon  the  sobacribera. 

rtfrr^ory.— Lieenssd  in  Uttnoia. 

iMosie,  1021.^PreBiiam  deposits  wxiitea,  gnas,  |3S0^- 
151.59;  less  retom  pnmimn  depents,  9^,886.08;  less  le- 
insnranee,  81,848.08;  net,  8S06,0«7.48;  iateseat,  ate., 
85,160.74;  gross  profit  on  sale  of  bondis  8^004:08;  tatnl 
cash  income,  8214,282.84. 

DiAwtemMU,  1921.— Losses  paid,  gross,  8194,368^; 
lass  salvage,  8j^267J28;  less  rriaannuMW,  #1,988.72;  net 
lossss,  898,010.88;  paid  to  attoraer-in-faet  for  admlniatm- 
tiim  ezpenee,  881,591.52 ;  advisory  eosmittaa  ei^ene, 
871.60;  legal  expense,  88,400.00;  taxes,  Vtmmm  and  faa% 
83,035.26;  decreeee  by  adjoatment  in  hotk  vahw  of  bente 
and  stocks,  84,887.5£;  other  expenses,  8183.48;  eiTMBise  ot 
adjustment  of  losses,  86449.68 ;  loss  on  subaeribers  aeeeanta 
charged  ot,  85,046.27;  total  cash  disbarssBents,  8801,- 
884.69. 


NATIONAL  ASfiOOIATION  OE  DTERS  AND  CLEANERS 
iNTERrlNSnRANaB  EXCHANGE, 

87S8  Olive  St,  St  Lonis,  Mo. 


Cash  Assvts,  Diceubmsl  81, 1921. 


U.  8.  Liberty  Loan  Bonds  •   859,898  00 

Interest  due  and  accrued  thereon   600  66 

Cash  in  banka  and  office   4,673  48 

Prendnms  or  dapoaita  outstanding  not  over 

three  mcmths  due   18,699  01 

Bainsoranee  due  from  other  companies  m 

associations    1,949  89 

Prenunm  notes    2,049  25 

Accraed  interest    80  68 


TOTAL  CASH  A88ET8    887,190  80 


GuuHUL  Review. 
ifistofi^-— This  is  an  inter-iDsuranee  exchange  epeiated 
by  the  BMnAers  of  the  Natioaal  Assseiation  of  Dyers  and 
Clpanars.   It  was  satabUshed  in  1A16,  bnt  did  not  reesira 


Liabilitixs,  Dbcembxb  31, 1921. 


LOSSES:    Adjusted,  dne,  8384.86;  in  pro- 
cess of  adjustment,  87,668.16;  roasted, 

■     82,820.93  total,    810,868  43 

Unearned  proninm  depoaita.   48,499  80 

A«eraed  taxes    107  88 

Doe  attorney-in-fact  for  adasinistration  ex- 
pense   4^649  75 

Beinsnrance    2,165  87 

Due  for  borrowed  money   17,000  00 

Premiums  paid  in  advance   480  48 


TOTAL  LIABILITIES    888,760  80 

NET  CASH  SUBFLU8   3,480  00 


TOTAL      ■887,190.80 


its  license  from  the  Miasonri  lasomnee  Department  until 
April  1, 1919.  As  of  Deeambsr  81, 1921,  this  wehange  had 
800  mcMbem 

Mmn^emmt  «n4  BspslaMMW— The  atton^  aad  aHM> 
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NATIONAL  ASSOCIATION  OF  OTEBS  AND    CliBAN^  INTEB-IN8URAN0E  EXCHANGE.— Contuwid. 


gn  i«  Johii  li.  Oorley,  an  attorney,  who  ia  also  genenl 
■tanagar  of  tha  Natumal  Aiaoe^tiou  of  DyarB  and  Claauani. 

Tka  Hnee  written  by  th«  exchange,  if  mbjeet  to  a  aingle 
fire  loaa,  would  appear  ez^essive  compared  to  its  net  easb 
resouTcee,  and  we  believe  tbat  the  acceptance  of  a  large 
groaa  line  and  reinmranee  of  a  large  part  is  not  a  aoirad 
practice  for  an  inter-ingurance  exchange  to  follow. 

Tbe  Ii»aea  of  the  exchange  were  high  in  1921,  and  the 
expeuea  above  normal  for  an  inter-insurance  nteluuige. 

Plan  of  Operation  (aa  r^orted  to  aa  by  the  manage* 
ment). — Ftra  inaoianee  vaif  is  written,  uid-  the  risks  ve 
reatrictad  to  dyers  and  eleanm  who  are  members  of  the 
National  Association. 

The  largest  line  written  on  any  one  risk  is  $88,000,  $20,000 
of  which  is  carried  net.  The  manager  Btates  that  while  the 
exchange  writes  buildings  and  equipment,  it  specializes  on 
goods  held  in  trust  and  explains  that  these  are  generally 
so  diatribnted  in  varions  dcpartmenta  that  a  total  loss 
would  l»e  imposgibla.  If  all  mbjeet  to  a  ringle  loss  the 
lines  accepted  would  seem  exceasive. 

The  expenses  are  limited  to  25%  of  the  premium  deposita. 

ft  writes  at  boaid  nte^  and  eaeh  sobseriber  becomes 
liable  for  one  additional  annual  premium.  It  has  never 
levied  an  aaassmoit. 

The  power  of  attoraay  ptorides  for  aa  adviaory  eonunittee 
of  not  lesa  than  Are  membara  ot  the  exebaage,  who  are 
selected  annually  and  have  general  superriaioB  orer  its 
aifairs. 

It  is  licensed  in  Missouri  only. 

Adviwy  Commitiee. — ^W.  H.  Morgena,  Morgens  Brothers, 


Bt.  Louis,  Ho.;  F.  J.  Hegy,  Hegy'a,  Incorporated,  Holyoke, 
Maas.;  A.  Imlay,  Imlay  Garment  Cleai^  Co.,  I>Btrio^ 
Mich.;  W.  H.  Brace,  Braee-MeG«ire  ft  Co.,  150  Chenango 
Street.  Buffalo.  X.  Y.;  F.  A.  WeMer  Weller-Kronae  Co., 
Sharon,  Pa.;  J.  M.  Delaney,  Delaney-Heald  Co.,  Chicago, 
III.;  D.  O.  S^mere,  D.  O.  Summers  Co.,  ClevelaDd,  Ohio. 

Income,  1921. — Premium  deposits  written,  groes,  4I78,* 
995.0S;  less  return  premium  deposits,  $31,306.80;  less  re- 
insurance, $15,030.07;  net,  $126,658.18;  intereat,  etc, 
$2,677.80;  total  cash  income,  $129,835.08. 

2>M&urs0mcnt«,  ISgl^Losees  pai^  t[nm,  $84»191'24;  lesa 
salvage,  $17.50;  net  losses  $84,143.74;  paid  to  atton^y-in* 
fact  for  administration  expense,  $32,561.28;  advisory  com- 
mitee  expense,  $36.30;  lose  adjustments,  $1,416.19;  taxes, 
HeeDsefl  and  fees,  $2,064.74;  other  expenses,  $1,017.28; 
savings,  $7,945.05;  1920  reinsurance  premiums,  $2,476.77; 
total  cadi  disbursemaitB,  $182,561.35. 

Tfanaacti4M»  Since  OrgaM*ation> — Premium  deposita  re- 
ceived, gross,  $375,797.75;  lesa  return  pra&iam  deposita, 
$66,576.88;  less  reinsurance,  $27,987.97;  net  premium  de- 
posits, $281,232.90;  interest  received  on  investments  and 
bank  deposita,  $3,284.33;  total  cash  income,  $284,517.23; 
losses  and  adjustment  expenses  paid,  gross,  $149,723.27;  less 
salvage,  $67.50;  losses  and  adjustment  expenses  paid,  net, 
$149,655.77;  eommiasiona  paid  to  attom^-in-faet  for  ad- 
miniatratfon  expenses,  $71,817.34;  license  and  taxes, 
$3,004.74;  exchange,  diaeonnta,  safety  box  and  Adviaory 
Board,  $328.15;  examinations,  $485.26;  returned  in  cadi 
to  members,  as  savings,  $19,986.94;  total  eadi  disbnise- 
ments,  $245,278.20. 


NATIONAL  AUTOMOBILE  INSUEANCE  ASSOCIATION, 

Indianap<^i8,  Ind. 


Cash  Asasrs,  DaosjiBKR  81,  1921. 


Bonds  and  stocks  owned    $19,083  00 

Cash  in  banks  and  oiBce   41^19  95 

Interest  due  and  accrued  bank  dc^posits. . . .  191  72 
Premiums  or  deposits  outstanding  not  over 

flvee  months  due   27,516  20 

Revenue  stamps    975  00 

Collateral  loans   2,500  00 

Salvage   >   1,000  00 


TOTAL  CASH  ASSETS   $97,185  87 


Lubuitus,  Decuibkr  31,  1921. 


Losses  in  process  of  adjustment   $7,500  00 

Unearned  premium  reserve   47,350  71 

Due  attwney-in-faet  for  administration  ex- 
pense   5,105  56 

Due  attorney-in-fact    1,088  02 

Special  liability  rraerve   8,656  19 


TOTAL  LIABILITIES    $69,650  48 

NET  CASH  SURPLUS   27,535  39 


TOTAL   $97,185  87 


GXNKRJLL  BXVIEW. 

Sietorjf. — This  is  an  inter-insurance  or  reeiproeal  or- 
ganfaatiaa  wUeh  was  incorporated  under  the  laws  of  In- 
diaaa,  gsWnaiy  7,  1920,  being  Ueensed  and  beginning 
hnalaesi  ml  the  aaMe  day. 

Mamgememt  mhI  BepuUitioiL — The  attonuy-i»-faet  is 
^  TInderwritan  Sxehaage,  of  whieh  tba  f  oOoiriag  an  the 
offieera. 

Preaident,  Henzy  Warmm;  eeeretaiy-treaaorer.  Earl  E. 
Honck. 

During  1921  the  exchange  was  examined  as  of  June  30, 
1921  by  the  inauranca  departments  of  Indiana  and  Ken- 
tnehgr.  The  aeport  was  favorable,  and  ^wed  admitted 
aaieta  «f  m»8»6  nA  ftSS^TS.    The  aawlaan 

stalad  tut  tka  ratea  ehwgad  won  20%  Iplow  thoaa  of  tba 
eaBfevenee. 


The  exchange  has  not  operated  long  enou^  to  have 
established  records.  The  plans  provided  for  compensating 
the  attom^-in-fact  and  itema  that  may  be  diarged  to  sob- 
aeribera  will  likely  produee  hi  expense  ratio  higher  than 
thia  elaaa  of  institation  abonld  |wy. 

Plan  of  OpenUoit  (aa  reported  to  ua  the  manage- 
ment). — The  aaaoeiation  writea  full  coverage  on  auto- 
mobiles. 

The  subscriber's  agreement  provides,  "  the  attorney-in- 
fact  shall  pay  out  of  my  funds  proportionate  share  ef  the 
outlay  for  the  payment  and  adjuatment  of.  loases  on  riska^ 
eounsel  fees,  cost  and  expenses  of  law  suits,  re-inaiiraB4C| 
taxes,  insurance  department  fees,  opeaaees  of  adviaoiy 
eommittea  and  proaiiuipa  on  snrety  bonds  reeommended  by 
ad^wry  eonunittee." 
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NATIONAL  Aim»COBILE  INBO 

Tke  ■abMriber's  agr««a«it  also  proridw  that  the  eom* 
pcMBtiOB  of  a«  •ttorDcy-ift'f  act,  o«t  of  wloch  ho  AaJH 
define  all  Apowea  of  eakaagws  indtmai^,  exeept  Ooae 
imtiHMd  abon^  ahall  bt  35%  of  all  laoMTs  d^odted. 

Tho  sobwriber'a  agraManit  provides  for  aa  adriaeiT 
eommittoe,  and  sUtas  that  it  mxy  set  aside  not  to  szeeed 
oaa^ialf  of  aTcvage  sanags  as  aot  surplus  notU  soeh  sot* 


LNCE  ASSOCIATION.  ~  CouMtned. 

pla«  sfaail  equal  the  premium  depoalt  sad  that  all  other 
•aTings  ara  to  be  retanod  to  the  ivbasAbna  Jk  eaA. 

The  power  of  uUanoiaf  ni^  be  imAed  »  eaaeePed  faj 
either  par^  «poa  Ave  daja*  motieih  at  wUek  tfaw  aa^ 
wued  adnaeea  are  to  be  returned  to  the  aobaaribsta. 

Territory. — The  eiehaage  is  Ueensed  ia  ZadiaMy  Kaar 
tncky,  (Niio  and  yiAh'gwq, 


NATIONAL  AUTOMOBILE  OWNERS  INTEB-INSURANGE  ASSOCIATION, 

Oladfton^  Hioh. 


GasH  Aaacn,  DaonOB  31>  198!. 

Gae^  in  tp*nfcf  ujiA  oBce  

Premiums  or  deposits  outstandiag  not  ow 
three  months  due  


LuBUJTiEB,  Dhx: 


SI.  IKl. 

|93>oe8  78     Losses  in  procMs  of  adlnstnent   $8;  000  00 

Unearned  premium  deposits   13,143  85 

5.620  20     Due   attorney-in-fact    for  administratis 

eipense.   8  18 


TOTAL  LIABILITIES 
NET  GASH  SURPLUS..,. 


TOTAL  CASH  ASSETS. 


$08,618  07 


TOTAL, 


816, 158  03 
83,408  M 

«08,018  07 


Geheral  Review. 
HiSTOKT. — Thia  is  an  ioter-insurance  exchange  which 
was  licensed  March  11,  1916,  and  commenced  business 
April  1,  1916.  The  management  advises  Uiat  at  the  close 
of  1021  the  exchange  had  2,000  subscribers  and  2,600  risks 
insured. 

MAnAOEUBHT  AND  Reputatioit. —  The  attwiu^-in-ftwt  la 
G.  Raymond  Empson,  who  is  a  prominent  local  attom^- 
at-law.  The  manager  of  the  exchange  is  George  G.  Ogden, 
who  was  auditor  of  the  Northwestern  Cooperage  &  Lumber 
Company,  of  Gladstone,  Mich.,  and  had  charge  of  Its  insur- 
ance for  eight  yean  prhn*  to  his  conaectfon  witii  this  «• 
change. 

The  exchange  was  examined  by  the  Michigan  Lisnrance 
Department  as  of  August  1,  1021.  The  n^ort  showed  at 
that  time  admitted  assets,  $104,880;  unearned  deposits, 
$14,266.73;  net  surplus,  $87,184.50.  It  also  showed  that 
all  expenses  are  paid  by  the  attorney-in-fact  except  taxes, 
revenue  stamps,  and  fees  to  National  Association  of 
Reciprocal  Underwriters.  An  iton  of  Income  le  shown, 
''Guaranty  Fnud.**  $26,000,  which  is  included  as  a  part  of 
the  aesets,  but  we  are  not  adviaed  ae  to  the  conditiMia 
under  which  it  may  be  withdrawn. 

The  rate  of  commission  allowanoe  to  the  attorney-in-fact 
is  not  reported,  but  the  df^nmements  indicate  about  S0%. 

While  it  appears  that  the  i^MraUoas  of  this  exduwge  are 
not  exteuive,  the  flaanclal  statement  suhatitted  would  in- 
dicate that  its  affhirs  are  being  eoMsrvatirely  managed  and 
the  liabilities  held  well  within  their  resources. 

Tke  loss  and  expense  rattoa  are  Moderate. 

tt  win  be  noted  that  the  entire  adseta  of  the  exdwngei, 
aside  fT<nn  outstanding  pmiam  acconnta,  consist  ni  eash 
h^d  in  banks  and  oAee. 

Plan  op  OmAnoH  (as  reported  to  us  1^^  the  nanage- 
Meot) PotMes  corer  8re,  theft,  eolHsieai.  Uabilfty  and 
piupuitj  dataage  on  antoBobUes.  The  attmna^f  etatea  that 
ttty  riske  of  preferred  daases  are  aeoepted,  and  that  all 
Msiness  Is  writtea  at  coalereBse  rates.-  We  are  adrleed 
that  the  maximum  liability  ■■■umtd  on  any  single  risk 
is  $10,000,  and  that  all  liabiUty  under  Are  poUdee  Is  rdn- 


sured  where  the  line  on  any  one  car  is  In  excess  of  $2,500, 
which  limitations  are  fixed  by  epeciflc  provisions  in  the 
power  of  attorney  signed  by  each  subscriber  of  the  exchange. 

Each  subscriber  assumes  a  pro  rata  share  of  liability 
under  all  policies  Issued,  which  liability  Is  determined  bj 
the  amount  of  his  premium  depoalt. 

Al!  members  are  subject  to  assessment  and  the  liability 
of  each  member  is  limited  to  an  amount  not  ueeeding  one 
additional  premium  deposit. 

The  premium  d^Misits  as  received  are  credited  to  the 
respective  accounts  of  the  subscriber  by  whom  paid,  and 
eadi  account  is  cliarged  with  its  pro  rata  share  of  tossea 
occurring  while  the  p<dicy  is  in  force.  The  profits  or  aav* 
Ings,  if  any,  are  disbursed  to  subscribers  at  the  time  id  ex- 
piratloB  of  each  policy.  The  actual  cash  returned  to  enb- 
scribers  has  been  small,  but  the  management  claims  that 
the  savings  since  organization  have  averaged  about  40%. 
One-half  is  credited  to  each  mesdier's  surplus  account;  the 
other  half  is  deducted  from  the  renewal  premium  deposit. 
Members  withdrawing  have  been  paid  in  cash. 

The  aaseta  trf  the  exchange  are  in  the  custody  of  the 
attorney-in-fact,  who,  we  are  adrised,  is  bonded  for  $10,000. 

Subscribers  may  reUre  by  giving  ten  days*  notice,  in 
wlileh  event  the  surplus,  if  any,  la  returned. 

Detailed  statements  of  acoeaata  are  rendered  annually 
to  BUbaerttMra. 

The  OommissioBer  of  Insurance  of  the  State  of  MliAlgaa 
and  the  attWMy-ln-faet  aie  aathorlaed  to  aee^  aerrtea  of 
process  bindiiqi  upon  the  mwabers  i»  tte-4*e>t  at  •  4I»- 
pate  arising  couceiutng  any  claim  agahwl  the  exchange. 

Losses  are  adjusted  by  special  representatfres  of  tkb  m- 
change.  No  assessments  have  ever  been  made  during  any 
policy  year  for  any  smn  In  addlUon  to  the  praduma  etlpu- 
lated  in  policy. 

The  w^nge  fs  Ueensed  in  Ate.,  ICh^,  Uitok  aad  Wla. 

Asnmtr  Onnoms.— J.  a  KMpaAridc.  SacMAa* 
MML,  president'  Natfoaal  Pole  Company;  ^  L  N.  Buslnag. 
ef  QMdfttone,  Mich.,  mauger  Kertkmstem  Oaepsrage  mi 
Lttn^r  Co.  -  P.  K  Van  Olevb,  of  Eaeanaba,  Meh.,  preaMMt 
First  National  Bank;  H.  B.  Pryberger,  of  Dnlvth,  XfabL, 
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NATIONAL  AUTOMOBILB  OWNSBfl  INT 
•ttorugr^-Uw;  J.  C.  KiMbarlf,  pr««idnt  Kiatelr-Gluk 

loauoi,  IKl.— Pr«aiiitai  (kptMite  vrttt«a:  Qnm,  $44.. 
DwmuifBm,  IMl.— LoMM  Hid:  Otom,  917.8M8] 


a^lNSVBANCB  AfiBOOUTION.—  Oontmued. 

imn  ttiaauraooe,  <M.67;  nat  lomm^  $17,»50.31;  paid  to  at- 
tonMjr-ia-lMt  for  adviniatntifp  9Kpm,  |S^78.80;  i» 
tunud  to  •ttbwrlben,  «ia,e40.11;  tuw,  licwtM  ud  tm, 
96^.79;  othw  expowat,  $18 J9;  ftdjuatmt  of  loiM% 


NATIONAL  AUTO  UNDERWRITERS, 
123  W«*t  Kadison  St,  Chicago,  lU. 


Genzrui  Rcmw. 
Bistorjf. — This  usocUtion,  vhioh  is  an  intsr-imuraoM 
Otfudcation,  wm  svtablished  on  Aufust  8,  19H.  On 
OetoiMr  2,  1918,  it  wm  merged  with  the  Nattooal  Auto- 
wMle  Protaolive  AsMciatitHi,  Dwnrille,  Bl.,  ukt  the  oflke 
removed  front  DaoTill^  UL,  where  both  originated,  to 
Obioa^. 

Thii  exchai^  haa  not  respoDded  to  our  Kveral  request* 
for  full  inionnation  land  jtatement  as  of  Decen^r  31, 
1930,  or  December  31,  1921,  and  the  report  made  herein  ia 
based  upon  .ntatementi  previously  made.  The  figures  shown 
in  the  atatemenrt  are  extracta  from  report  insde  to  the 
lUlnoit  IntnraDce  Departmm*. 

If  our  subsoribws  oontonplate  becoming  interested  tb^ 
should  require  full  infcHntation  of  the  exchange. 

Management  and  Reputation. — The  attorney-in-faot  ia 
the  National  Inter-Insurers  Corporation,  inooi^ated  un- 
der the  laws  of  Illinois  with  a  capital  stock  of  #3,000. 

It*  direotora  are:  0.  M.  Moefcey,  presideiit  Weeferille 
National  Bank;  J.  F.  Quartier,  president  Quartier  &  Co., 
WeatriHe,  HI.,  and  iF.  H.  Baiter,  insuvsiKe,  Chicago,  IH. 

Mr.  Reiter,  the  practical  man,  has  had  only  slight  iunr- 
ance  training. 

Plan  of  Operation  <as  reported  to  us  by  the  tnanage- 
menC). — ^The  assocdation  writes  automobile  full  coverage. 


Suliecribera  pay  initial  membership  fees  of  $4  each,  which 
are  payable  to  the  attorney-in-fact,  and  are  used  for  man- 
agement expenses.  Under  the  subscriber's  agreement  the 
ettomey-iA-fact  can  assess  a  aubscriber  ^whenever  it  !■ 
deemed  necessary  for  ai^  of  the  purposes  of  the  aaeoeia- 
tion,  and  such  assessments  must  be  paid  within  torty-Sn 
days  after  recdvtng  notice.  B^iubtr  assessments  are  made 
quarteriy.  Subscribers  are  accepted  on  Hie  reeMnmendation 
of  the  attomey-In-faot.  The  attorney-in-fact  and  Superin- 
tendent of  Insurance  of  Illinois  are  authorixed  to  accept 
service  of  process. 

Territory.— 'It  ii  llosnssd  in  Illinois  only. 

EXTBACTS  »0H  BTATEMEITT  AS  OF 


BecBUBBB  31,  1921. 

Total  cRAh  assets   .'   955,626  39 

Net  cash  surplus    2fl,6il  83 

Unearned  prenuunis    2(^700  41 

Net  premium  deposits  written,  policy  fe^ 

and  assessments   89,289  06 

Total  cash  Ineonw   109,773  77 

Losses  paid    40,959  76 

Expenses  paid    3,984  41 

Total  disbursements   68,713  9^ 


NATIONAL  INTER-INSURANCE  BUREAU, 
Inanrance  Bldj^,  Ksmas  Citj,  Mo. 


Cash  Assrrs,  Dxckkbr  81, 1921. 

Vortgage  loans  on  real  estate   $58,600  00 

Bonds  Attd  stocks  owned    44,158  50 

Interest  due  and  accrued  thereon   659  66 

Cash  in  banks  and  offlce   11,210  55 

Premiums  or  deposits  outstanding  not  over 

three  months  due   20,185  52 


TOTAL  CASH  ASSETS   #131,814  23 


LlABIUTOCS,  Dkcucbks  81,  1921. 

Losses  in  process  of  adjustment   910,214  DO 

TTneamed  premium  deposits   51,720  29 

Doe  attorney-in-fact  for  administration  ex- 
pense   1,922  33 

Reinsurance    2,119  28 


TOTAL  LIABILITIES 

■  KET  CA^  SaSPLVB..'... 


$65,975  90 

65,838  33 


TOTAL   $131,814  28 


Qenbral  Beview. 
BiMtory. — This  is  an  inter-insurance  exchange  formed 
Deconber  31,  1921,  by  the  consolidation  of  the  National 
Inter-Insurance  Bureau,  and  tlie  American  Inter-Insnianee 
Eaehnng^  both  of  Kansas  Ci^,.  Kansa*.  These  two  ex- 
ehanges  were  under  the  same  maangement.  The  Natiuial 
Inter-Insurance  Bureau  was  orgainsed  April  1,  1907,  and 
the  Amexiean  Inter-Iasuxanee  Exehange  began  business 
July  25, 1912. 


In  1916  the  United  States  Underwriters,  of  Kansas  City, 
Mo.,  an  inter-insurance  organization,  which  began  buainss|i 
in  January,  1914,  was  merged  with  the  American  Intsr 
Insuranee  Exchange. 

Management  and  Beputation. — ^Tbe  attorney-in-fact  is 
the  Ameriean  Underwriting  Company,  a  Missouri  corpora- 
tion with  a  capital  of  $5,000,  officers  of  which  are  aa  fal- 
lows: President,  J.  M.  Campbell,  who  haa  had  many  years 
experience ,  in  the  insurance  business.        was  in  the  local 
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■  NATIONAL  INTEfi-INSTJR 

'agency  litwinWff,''  and  -was  attorney-in-fact  of  tbe  W^Btetn 
Reciprt-dal  TTtad^ttt^,  bf  Kftntris  City ;  vitfe-prealdbBt, 
WhlttfT  -CMctMsi  vStie^eddent  of'  tUe  Oratens  Mortgage 
COnpanj'  and  preridtfnt  of  the  Liberty  Joint  Stock  Lua 
Bank  of  Salina,  KaBSfls;  secretary,  Howttd  ITagg;  treA*- 
urer,  F.  0.  Harvey,  president  of  the  American  Merchants 
Fire  Insurance  Company,  of  Kansas  City,  and  president  of 
the  Campbell-Harvey  Underwriting  Company,  attom^-ia- 
fact  of  the  Western  Reciprocal  Underwriters  of  Eauaas 
City,  Mo..   Tbe  officers  are  all  in  good  standing;- 

Flan  of  Operation  (as  reported  to  us  by  the  manage- 
ment).— The  management  advises  that  the  exchange  itasures 
vtozes  and  oQier  meieantila  risks,  against  hw  by  Are  and 
lightning, .  using  the  regular  stock  company  rates.  The 
jftiw^m^m  policy  issued  is  .  |25,D00,  and  tbe  largest  net 
amount  retained  ia  tlO^OOO.  These  limits  also  apply  to  the 
liahijity  in  any  single  city  block,  and  are  fixed  by  the  at- 
torney-in-fact. 

New  members  are  admitted  where  tbe  commercial  rating 
ia  satisfactory  and  tfte  risks  ^prove^  after  inspection  b7 
the  ■aitoracgr-in-favt.  No  business  is  accepted  from:  brokers. 

The  deposit  premium  is  based  on  the  rates  fixed  hf,  the 
rating  bureau  of  the  different  States  where  the  exchange 
operates.  The  assessment  liability  of  subscribers  is  limited 
to  an  amount  equal  to  one  additional  annual  deposit  pre- 
mium. The  muiagement  advises  that  a  guaranty  contract 
has  been  made,  intended  to  pay  losses  in  excess  of  70%. 
(We  have  not  been  furnished  with  copy  of  the  contract 
and  full  informatioD  lUmt  |we  might  comment  upon  the 
protection  afforded  by  it.) 
'  No  assessment  has  ever  been  levied  by  either  exchange 
merged  to  form  this  one. 

Each  subscriber  assumes  a  proportion  of  each  policy 
issued  during  the  period  of  his  membership. 

Tbe  attorney-in-fact  receives  2S%  commission  on  premium 
deposits,  out  of  which  it  pays  all  administration  expensaa 
ucept  taxes,  licenses,  insurance  department  fees,  aidjust- 
ment  of  losses,  and  legal  and  Advisory  Committee  fees. 

The  premium  deposits  are  credited  to  the  account  of  the 
subscriber  by  whom  paid,  and  losses  are  apportioned 
against  the  premium  deposits  oov  ppUcSs*  ii^^fonee-at  tfifi 
date  of  loss.  It  is  the  intention  of  the  management  to  set 
aside  a  surplus  fund  from  the  savings  uatil  each '  ritik 
insured  is  creditjed  with  ,a .  surplus  of  tlOO  for  each  $5,000 
JfMonitM,  ouciied. 

,  ^e  liability  of  the  exchange  may  be  terminated  upon  tea 


mt  BtrRBAiy:— eontiiwtfd."'' 

dajrs'  *rftt4*  hoiSfte  by  the  attorney,  and  tfie  lifcMIlty  ** 
the  Bubscriber  rb  to  future  underwritings  may  b*  twminafced 
hyi  likft  ten  days*  nbtice.'^  Iti  thti  tvent  of  sheh  caaeellation 
tbe  ufotat  io  the  er«die'ci!f  A«  tubsdlrlbar  Ic  tetimed  after 
all  outstanding  daims  or  wtptnsM  ban  beea  apportioncfd 
aftU'ehar^  to  his  tfcMirt.-  '  ' 

The  attorney-in-fact  is  bonded  for  $50,000.  The  bond  ia 
held  by  tbe  chairman  of  tbe  Advisory  Board. 

The  books  and  accounts  of  the  exchange  are  audited  ajj- 
faufclly'by  tfevtified  'ptiUic  accountants  and  individual  ac- 
counts are  open  to  inspection  of  subscribers  at  any  time. 
'  l^e  attortf<(y-in-fact  and  the  insurance  eoniniUisionm  of 
States  in  whidi  tbe  ctn^ban^  is  licensed  are  anthoriced  to 
accept  service  of  process  binding  upon  all  tha  members  in 
the  event  of  4iBpute  arising  concerning  a  claim  against  tbe 
exchange. 

Losses  are  usually  adjusted, by  independent  adjusters,  but 
where  the  claim  is  small  the  exchange  apeepts  the  adjust- 
ment made  by  other  companies. 

Advisory  Committee. — Tbe  power  of  attorney  provides 
for  an  adviaory  committee  of  not  {ess  than  five  subacriben, 
or  executive  olBcers  of  corporations  who  are  subscribers^ 
who  shall  be  selected  annually.  The  committee  is  as  follows: 
C.  C.  Nelaon,  president  Plaotera  Operating  Co.,  Flantera 
Hotel,  St.  Louis,  Mo.;  W,  Q.  Hutson,  operator,  Hotel  Eld- 
ridge,  Lawrence,  Kansas;  George  A.  Bobinson,  Collins  A 
Robinson,  Druggist,  Kansas  City,  ,Mo.  (Two  vacancies  on 
the  committee  had  not  been  filled  at  the  time  of  writing 
these  reports). 

Territory. — Tbe  exchange  is  licensed  in  Ark.,  Col.,  IlL, 
Kan.,  Ky.,  Mich.,  Miss.,  Mo.,  Okla.,  Pa.,,  S.  C. 

Iiwome,  1921. — Premium  deirosits  written,  gross,  $126,- 
249.42;  less  return  premium  deposits,  $22,016.64;  less  re- 
insurance, $17,031.28;  net,  $87,201.50;  interest,  etc., 
$1,790.35;  assets  American  Inter-Insurance  Enbange,  taken 
aver  December  2,  1921,  $00,070.20}  total  caoh  income,  $164,- 
002.05. 

DUhvrtemenU,  1921.—  Iiosses  paid,  gross,  $48,012.91; 
lees  salvage,  $918.02;  less  reinsurance,  $0,265.31;  net  losses, 
$37,828.68 ;  paid  to  attorney-in-fact  for  administration  ex- 
'pefse,  $25,050^;  advi^ry  committee  expense,  $968.20; 
legal  expense,  $1,038.70;  taxes,  licenses  and  fees,,  $1,427.38; 
htearWnce  department  licenses  and  fees,  $307.38;  adjust- 
ment expense,  $656i)d;  unused  premium  deposit,  returned 
,tD  snbseribers,  $16,493.89;  billa  reeeivmble,  $^,098.77;  total 
oash  diabnrsemcoits,  $85,768.09. 


IJATIONAL  LUMBER  MAiTUFACTCRERS'  INTER-IKSURANCE  EXCHANGE, 

11  South,Xa  Salto  Stre«^.  Chicago,  111. 


Cash  Assets,  Dbcembkr  31, 1021. 


Bonds  and  stocks  owned   $171,200  75 

Interest  due  and  accrued  thereon   2,708  5^ 

*(&Bh  in  banks  and  office   19,384  89 

fVemiums  or  deposits  outstanding  not  over 

three  months  due   28,351  90 

Beinsurance  doe  from  other  companies  or 

associations   180  88 

Other  cash  assets.   2,952  71 


TOTAL  CASH  A88BT6 


Lubiuhes,  Decembb  31, 1921. 


Losses  in  process  of  adjustment   $10,000  00 

Unearned  premium  deposits   84,706  80 

X>ue  for  borrowed  mon^   15,000  00 

Due  other  companies   56  13 


TOTAL  LIABILITIES   $109,764  33 

'itET  CASH  SUBPLUS   115,014  88 


 1^24,779  21 
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NATIONAL  LUHBB&  UANIJt^MrFUBBBS'INTES-INSITRANGE  EXGHANQE. GMMnM^ 


-     OtNERAIi  BVniW. 

fiwtory.— This  iuter  iiisDraace  exchange  WM  estsbliahcd 
February  191&,  hy  pfoa^neiit  lamber  oteimfutama.  Bs 
Amabcrship  is  limited  to  iudividu^i,  ftraw  and  Mvpora- 
tioiM  engaged  in  the  maiHif  aetare  of  Inmkter  or  tho  buwuu 
of  dtaling  is  lovber.  As  of  Deeembbr  81, it  had  ^ 
riaks  insured  and  365  Kibnribsn. 

Maimpmimt^jM  Mweb,  1923,  Harry  B.  Cluk  was  ap- 
pointed attoni^^in^act  BM»ag«r  of  1U»  -oAange,  sueeeed- 
ing  Cliarisa  Fi  Simoam,  who  had  been  the  attoniey'iD-faet 
since  it  wai  eetaWdied,  Mr.  Glarfc  engaged  with  Harry 
Bankin.  A  Company,  (now  Saakin-Bentdiet  UndemitiDg 
Ctompany),  of  Kansas  City,  Mo^  attorney-in-fact  of  the 
MaBufaetoriag  LuBbernuB's  Underwriters,  i*-  IgM, -«nd 
wa«  for  tan'  yean  flu  Wsftem  waager  for  that  eschaagei 

The  attorney  anA-maBager  ia  en  salary,  and  mo  commit- 
aiona  are  paid  him  for  nmning  the  bosiBeBa,  as  in  the  ease 
of  moat  of  the  etiwr  redpreen]  ezehaoiiges.  - 

In  1917  tke  eaehaage  saffepsd  a  heairy  loss  ea  the  prop- 
erty of  the  Bowie  Lumber  Co.,  at  Bowie,  La.,  where  a  oon- 
flagiatiott  oecnrred  in  May,  destroying  fte  entire  {Hant  of 
that  oompany  and  alM  a  greater  part  of  tha  tern.  Im 
October,  li^lS,  it  agaia  met  with  heavy  losses  of  approi- 
anat^  $71^000  in  the  Kiuneaata  forest  flse  eaaflagimtioii. 

The  administratioB  expenae  alnee  oigawiaattwi  has 
arcraged  i^prexiauit^  20%*  mtil  IMl  when  it  was  higlMr. 

The  iBdnsige  apean  to  be  awUag  good  progress,  alttoa^ 


tite  lines  appear  rather  heavy,  eopsidariag  the  hasaxdou 
classes  written,  the  net  cash  resoorfe^  and  aimiial  pr*' 

naua  Cepoait  .ineonK.  li  is  Sn  good  repute  in  the  matter 
of  lose  Bettlements,  .-  -        .  - 

huome^  1021. — Premium  depoGdti  written,  g^oai^ 
121.5^;  less,  retoni  ptemium  depovta,  $65,^.04}  less  w- 
inraienfte,  «ft78.04;  net,  (S48,677.(15;  intexest,  fAc., 
«S,ai«J9;  loan,  nBijmjOO;  return  from  U.  &  B^  B.  Ad- 
ministration, account  of  forest  fire,  Colqnet,  Minn.,  OOU, 
1918,  «24,ia2  92;  total  cash  insome,  «e94,087^. 

Distrmragi^enis,  1921/— Lofsea  paid,  gio»,  ^23fiSSMi  hm 
lainsoraDce,  444.80;  net  losses,  «a23,64&84i  paid  for  ad- 
floinistzatwa  espease,  $74,706.80;  adn«DKy  eomnu^ea 
pcnse,  •l,e36.42}  legal  expense,  $400.00;  tazas,  li«j|Bsea  and 
fees,  41,869.80;  other  eiq>eBees  war  revenue  tax,  etc.,  $2^- 
•301.7ftt  unued  prsmium  deposts^  $2,609.fi7»  ntumed  <« 
anbasribegn,  «l,23a.lS;  total  «aab  diaburwiMBt*,  «30Jr 
96|k»4. . 

TransaetioM  Since  Orj^oaisaMoH'-Prenunm  dspositB  se- 
•sived,  groBS,  $1,263,271.61;  leas  reiniurance,-  $L4,Q66.07 ; 
aet  premtem  d^oaits,  $1,839,206.64;  iaierest  .reoaived  on 
inveetmenta  aad  hank  deposits,  $30,688.38;  total  oa«h  in- 
$1,266,789^;  losaes  and  adjuitmant  .axpenasa  ^lad, 
Mt;  $7M,808Jt7;  administnitiaa  eipenMs,  $882,85«.21}  ad- 
viasry  o(nnaiitt«s^  legal  expense,  #14,728.66^  earsed  savings 
repaid  to  MriMcribeis,  $Mi83.61;  war  ressBoa  and  inema 
tax,  $7,701.99;  total  eaab  disbuwnienti^  $a,060,069;04. 


NATIONAL  BETAIL  LTJMBEB  DEALERS  INTER- INSURANCE  EXCHANGE, 


aOl  Eijuity  B%.,  Petzoit,  l£i<dug»D. 


Cash  Aasrrs,  DaciicBni  31«  1921. 

Mortgage  loans  oa  real  estate   -   $25,0(10  M 

Interest  doe  and  aeeroad  thmwn   47S  00 

•B<mds  and  stocks  owned...,.  ^  .      25,090  00 

,Inter^.dne  and  aeemed  thera^   2QS  33 

Cash  in  banks  and  office     50,170  17 

Premiums  or  deposits  outstanding  pot  over. 

three  months  dne   8,919  37 


TOTAL  CASH  ASSETS   $103,772  87 


Liabilities,  Deckmber  31, 1921. 

LoMes  in  process  of  adjustment  

Uneanied  premium  deposits  « 

,J)u»  attamsy-in-fact  for  administntiqn  ex- 

.   Rwe   ,  

^e^aryed  for  taxes  


TOTAL  LIABILITIES 
NET  CASH  SURPLUS  


$1,260  00 
25,464  32 

.728  M 
1,310,00 


$28,754  16 
75,018  71 


TOTAL    $103,772  87 


General  Beview. 

Bittory. — This  is  an  inter-insurance  exchange  which  was 
licensed  Jane  8,  1920,  by  the  Insurance  Department  of  the 
State  of  Michigan  and  commenced  business  June  21,  1920, 
ita  object  bung  to  effeet  adequate  indeauuly  at  cost  and 
to  obtain  same  by  exchange  of  private  contracts  of  in- 
demnity between  retail  lumber  dealers.  On  Cecem.ber  31, 
1921,  the  exchange  had  approximately  370  risks  insured 
and  310  snbseribera. 

Management  and  Beputation. — The  Equity  Service  Com- 
pany, attorney-in-fact,  is  owned  by  the  National  Betail 
Lamber  Dealers  Association.  Porter  E.  Stone,  who  is  the 
manager,  was  previously  connected  with  several  of  the  inter- 
insurance  exchanges  in  Kansas  City  since  1903,  and  was 
manager  of  the  Bankers  Inter-Insuiance  Alliance,  Kansas 
Ci^,  Mo.,  from  1905  to  1916.  Be  is  on  a  salary  basis. 
The  attorney-in-fact  is  under  flie  jurisdiction  of  an  ad- 
visory committee  of  five  or  more  jmbseribers  or  officers  of 
corporations  which  are  subscribers. 


The  power  of  attorney  agreement  provides  that  the  at- 
torney-in-fact may  deduct  25%  commission  from  which  it 
is  to  pay  all  expenses,  except  license  fees,  taxes,  legal,  pre- 
ventive and  Advisory  Committee  expense,  but  the  manage- 
ment advises  that  it  defrays  all  expenses. 

The  schedule  of  income  includes  $50,000  which,  we  are 
advised  was  deposited  by  the  attonuiy-in-fact,  and  an 
examination  by  the  Michigan  Insoranee  Department  as  of 
December  31,  1920,  refers  to  "An  ^ignement,  in  the  form 
of  a  releaae  of  the  $50,000  deposit" 

The  management  advises  us,  under  date  of  February  18, 
1922,  that  "  The  $50,000  of  bonds  an4  real  estate  mortgages 
deposited  by  the  attorney  as  special  deposit,  have  since  been 
purchased  by  the  subscribers  from  surplus  funds  paid  in  and 
accumulated,  $45,000  of  it  during  the  year  1921  and  $5,000 
recently.  The  securitira,  therefore^  Me  the  actual  proper^ 
of  the  subscribers  without  any  claim  thereto  on  the  part  of 
the  attomey-in-faet" 
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NATIONAL  BETAIL  LUMBBB  DBALBHI  : 

Plan  of  Opfffution  (u  reported  to  us  by  the  manage- 
Dent). — The  exehange  Iwmrea  pr(^trt7  of  retail  hnnbor 
dealer*.  S^uate  iadiTidnal  aeeovata  are  kof*  hr  tht  nt- 
tofWfjr  for  each  mbecriber. 

stton«y  receirea  2S  per  cent,  of  premimiif  ooUseted 
as  eoMpeaiatkin,  from  wUA  ha  d«fiv>  *U  m^mtm. 

Line*  are  limited  to  $29,000  on  aay  iMM  riifc  whieh 
ki  carried  bM.  Thla  i*  targe  eompazed  to  the  pnnln 
iaeoDMw 

The  attome^'ln-feet  agreemeat  proridea  that,  "Brtfy 
eoatract  of  iademni^  exehaaged  by  virtue  hereof  ihaU 
eoataia  a  olauae  Hipvlatiag  tiiat  we  ahall  aot,  in  the  eveat 
<rf  a  ir*  or  eonflagraMoii  iavoMag  moM  thaa  cm  riak,  be 
«r  baepme  ItaUe  for  more  tha*  tve  dmee  our  aunal  da- 
po«it»  and  Uat  in  flie  erant  of  snoh  a  flr^  tiie  agipegftte 
of  adjusted  elainu  againat  ns  ahall  meed  fve  times  our 
annual  dqmeit,  eadi  of  said  olaiais  shall  suffer  a  pro  rate 
reduction  sufBcient  to  redace  such  aggregate  to  a  sum  equal 
to  Ave  times  our  annual  deposit." 

The  attomej'iik'fact  iBformt  as  ttat  there  kaa  bew 
porctased  a  gnaiutee  of  $100,000^  eetive  from  June  21, 
1920,  whleh  guarantees  ladlTidnally  eaek  rokaeribsr  against 
kMS  in  emsis  of  hta  ast  dspe^  BMulat  1b  this  la- 
■tanee  100  per  oeat.  of  the  deposit  on  polieiee  in  sffsek, 
«ad  aot  the  usual  76  per  cent,  of  the  deposit  (attoiw^- 
ia-faot's  eompeasatioa  subtracted),  whteh  iaterxjasvaMs 
managers  sometimes  eaU  their  net  deposit. 

It  is  licensed  in  Mich.,  Ho.,  Minn.,  Ky.,  Ohio,  Pa.,  IlL 
and  Ind. 


rTBB^INSUKANCX  BXGHAITOX.  —  OteMwetf. 

Adviaorjf  Committee.— W.  A.  C  Miller,  chairman,  presi- 
dMt  W.  A.  C.  MUler  Co.,  Datroik,  Mich;  Joha  K  ^ioyd, 
piesiilsBt,  Wm.  M.  Ueijid  Co.,  niladelp&ia.  Pa.;  Aieh.  a 
¥hiBmh,  preaidsBt  Cayahoga  Lumber  Company,  Clevelaad, 
(Aio;  Ado^hns  Boeekeler,  viee-pieeideat  Beeeheler  Lumber 
CanpMTr  SL  Loais,  Mo.}  G.  F.  Wiehe,  asrnUry  £divard 
Hiaes  Idimlier  Compaajr,  rhinaga.  HI. 

laesM^  uei^Ptsaina  depaiita  wthtsB,  groai»  $79,- 
107J»;  less  retain  peeinium  da^ts^  $a^7MJl;  aet,  $66,- 
S8a77;  interest,  etc,  $2,U0.72;  sahetrihers  paU  np  ra- 
serve,  $28,410.06;  total  cash  iacome^  $Mvl71^ 

WehaMtents,  1081.— Ket  losses*  $6,UM7;  paid  to  mt- 
tomej-in-faet   for   admiaistratkin   eapease,  $10^666.74; 
gaarwa^,  $1,6QS.78;  tetnca  to  sahMrihas^  $U^HJ1;  par- 
ehase  bonds  and  wsitiwgss.  deposited  by  attosaerf 
107.7C;  total  eash  disburseaieali^  $78,748.05. 

TraaeaetisM  Since  OrpameoMoa. — Preaoium  depoeits  re- 
ceived, gross,  $184,002.70;  less  reiasuraace,  $13,877.81;  net 
prenUnm  depoeits,  $120,001.89;  tatmat  received  on  invest- 
ments aad  baak  depoaiti,  $6,138.71;  subserihm  paid  ap 
reserve,  $88^410.00;  deposit  by  attoiaey,  $5,00OiM;  total 
eash  iaeoBWf  $169,£8a.6&;  loswa  aad  adJnstauBt  espsMaa 
psi^  net,  $«,$SS.88;  eonudstes  paid  to  attotneif-ia-Ant 
for  admiaistiatiaa  e^enaes,  $80,812.80;  gnaran^,  $2,972.77 ; 
lieenBs  fkaa,  taiee,  (19ftO),  $18a46;  refaad  of  iatereat  col- 
lected on  boada  aaid  mortgages  dqiosited  by  attoraey, 
$8>8fl8.40;  raturaed  ia  oash  to  nuakben,  as  savi^pi^  $10,- 
274JI1;  total  cash  disbursemeats,  $96,140.11. 


NEW  YORK  RECIPROCAL  UNDERWRITERS, 
212  Fifth  Avenue,  Kew  York,  N.  T. 


Cash  Assets,  IteCBMsn  81,  1921. 


Bonds  and  stacks  owned  $2,308,080  00 

'Interest  due  and  aoemed  thereon   23,997  60 

'Cash  in  banks  and  office...   618,824  80 

Premiums  or  deposits  outstanding  aot  over 
three  montha  due    20, 606  73 


TOTAL  CASH  ASSETS  $2,927,408  03 


LxABmnas,  DBcnon  31, 1921. 


Losses  in  process  of  adjustment   $3,284  03 

Unearned  premiimi  deposits   390.817  84 

Credits  to  subscribers  unpaid   379, 803  44 

Salaries,  rents,  etc,  $600;  accrued  taxes, 

$6,000      5, 600  00 

Due   attorney-in-fact    for  administration 

expense    1.325  20 

Reserve  for  accounts  in  adjustment   245  75 


TOTAL  LIABILITIES    $777,030  36 

NET  CASH  SURPLUS   2,150,371  08 


TOTAL   $2,927,408  03 


GeiTEBAL  Review. 

HisTOBT. —  This  is  an  inter-insurance  exchange  under  the 
same  management  as  that  of  the  Individual  Underwriters, 
which  was  the  first  organization  of  its  kind  in  America. 
As  of  December  31,  1021,  t^e  exchange  had  approxinwtely 
030  BUbacribwa  and  900  risks. 

MAiffAoncraiT  and  REPUTATiOir. — This  exdiange  was 
eBtabliflhed  In  1891' by  John  R.  Waters,  who  acted  as  at- 
torney and  manager  up  to  the  time  of  his  death  In  1011. 
Mr.  Waters  was  succeeded  by  Alfred  G.  Evans  and  Edwards 
B.  Swinney,  who  managed  the  office  until  September,  1018, 
when  they  resigned  lo  favor  oiF  Ernest  W.  Brown,  the  pres- 
ent attorney  and  manager,  who  for  eight  years  acted  as 
vice-president  of  the  Blackstone  and  Merchants  mutual 


fire  insurance  companies,  of  Providence,  R.  I.  Mr.  Sidney 
G.  Walker  resigned  as  vice-president  of  the  Manufacturers 
Mutual  Fire  Insurance  Company  and  afflliated  companies 
of  Providence  to  become  associated  with  Mr.  Brown  as 
deputy  attorney. 

It  is  nuUciog  very  substantial  returns  to  subscribers  as 
savings.  The  amount  of  savinge  returned  to  the  subscribera 
in  cash  does  not  fully  represent  the  anMHint  of  savings 
earned,  for  under  the  plans  of  this  exchange  no  cash  savings 
are  returned  to  a  subscriber,  unless  he  retires  as  a  sub- 
scriber, until  his  resen'e  fund,  which  may,  with  a  new 
account,  take  three  or  four  years  to  build  up,  is  fully 
established;  In  the  mean  tinw  the  savings  are  held  In  the 
reserve  fund  credited  to  the  subscrlb»'s  account. 
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N£W  YORK  RECIPROCAL  UNDERWIUTERS^  Coii<<*iti<d. 


Plah  or  OrauTMm  (u  nportsd  to  tw  by  the  Mftvage- 

BMnt).— Hw  oonp«iu.ti(»  of  the  attorney  is  limited  to 
5%  of  all  net  premiumB  received,  all  other  expenaa*  being 
borne  by  tlie  stibscribera. 

The  exchange  writes  Bprinklered  risks  only,  and  in  every 
way  enjoys  an  excellent  reputation. 

Both  the  attorney  and  deputy  attorney  have  had  many 
years'  training  in  Hre  protection  engineering,  and  the 
wccfaange  ii  operating  on  eotuid  lines. 

Lines  are  limited  to  $000,000  on  a  single  risk,  and  white 
this  might  appear  excessive,  compared  to  its  anntia]  pre- 
mium deposit  income,  we  are  advised  that  the  exchange 
writes  nothing  but  Bprinklered  risks  and  it  kae  a  ver; 
aufaetantial  cash  surplus,  as  is  sbowa  by  the  above 
statement. 

All  ai^ticatitmi  for  eubecribership  are,  after  inspection, 
passed  upon  by  the  advisory  committee.  Only  concerns  of 
the  highest  commercial  standing  are  eligible  for  member 
ahip.  They  execute  an  agreement  and  power  of  attorney 
in  which  their  liability  is  limited  to  $500,  or  Bome  multi- 
ple thereof,  on  any  one  risk  and  to  ten  times  their  single 
risk  liability  in  a  conftagration,  Xo  initial  deposit  is  re- 
quired  ^lart  from  the  premium.  A  subecrlber's  incone  as 
nadervriter  li  aceiHUuIated  up  to  twice  bia  single  risk 
UahiUty»  after  which  the  surplus  is  paid  out  to  him  in  cash 
in  January  of  each  year.  Sulweriberdiip  may  begin  or 
terminate  at  any  time.  Risks  are  generally  written  at 
tariff  rates. 

An  unearned  premium  reserve  fund,  computed  upon  the 
riame  basis  M  required  of  stock  companies,  is  maintained 
by  this  exclutnge. 

An  advisory  committee,  consisting  of  seven  subscribers, 
exercises  general  saperrlsion  over  the  affairs  of  the  office 
and  acta  as  trustee  for  the  funds.   Menben  of  tills  com- 


mifetee-are  elected  by  the  subeeribers  at  the  aBBiial  meeting 
in  January. 

AnvisoET  Committee  and  Tbubtees. —  Arthur  W.  Wat- 
eon,  of  Paseavant  A  Co.,  New  York;  James  A.  Swan,  of 
Pettis  Dry  Goods  Co.,  Indianapolis;  Robert  M.  Donaldson, 
of  Mercantile  Corporati<m,  New  York ;  B.  C.  B.  Fetherston- 
haugh,  of  Oreenshields,  Limited,  Montreal;  Samuel  C 
Pirie,  of  Carson,  Pirie,  Scott  A  Co.,  Chicago;  M.  VriedHm, 
of  B.  Altman  A  Co.,  New  York;  Charles  W.  Halsey,  of 
Rogers  Peet  Co.,  New  York. 

Tekbitoby. —  The  exchange  is  regularly  licensed  to  trans- 
act business  in  the  following  States:  Ala.,  Ark.,  Cal.,  Colo., 
Fla.,  III..  Ind..  Iowa,  Kans.,  Ky.,  Md.,  Mfeh;,  Minn.,  Miai., 
Mo.,  Neb.,  N.  Y.,  N.  C,  Ohio,  Okla.,  Ore.,  Pa.,  S.  a,  Temi., 
'rexas,  Utah,  Va.,  Waeh.,  Wis.  and  Dom.  of  Can. 

Incx>me.  1021. —  Premium  depogite  written,  gross,  $981,- 
221.07;  less  return  premium  deposits,  $112,584.34;  net, 
$868,037.38;  interest,  etc.,  $107,684.34;  appreciation  in 
book  value  of  bondi,  $803,034.40;  total  cash  income, 
$1,170,366.07. 

DiSBtissRMENTS,  1921. —  Loeses  paid,  gross,  $73,284.25; 
less  salvage,  $11,069.12;  net  losbeb,  $02,215.13;  paid  to 
attorn^-in-fact  for  adminiet ration  expense,  $140,435.11; 
advisory  committee  expense,  $4,729.60;  legal  expense,  $0,* 
066.02;  taxes,  licenses  fees,  $21,143.40;  other  expenses. 
$3,302.00;  adjustment  an4  settlement  of  losses  $1,078J^'; 
paid  subscribers  for  nrningM,  $37l  .83^.00 ;  total  cash 
diebursements,  $613,806.40. 

TaAnsACTioss  Suice  OBOAinzATion. —  Net  premium 
deposits,  $11,017,321.14;  losses  and  adjustment  expense* 
paid,  net,  $1,078,186.88;  total  savings  credited  to  subacribera 
$0,020,627;  returned  in  cash  to  svbacrlberB,  aa  savings, 
$7,046,378.68. 


NORTH  AMERICAN  INSURANCE  UNDERWRITERS, 
SpriogfieM,  m 


Genbbal  Review. 
0M(ory^The  Nortit  Amerioan  IwnraiKe  Underwriters 
waf  established  Januaiy  13.  1020.  aii4.  ^ttgUK  buHneas  J*^ 
uary  IS.  Id2a 

;  MoHOfeMent  and  ReputaHon. — The  attom^-uft-lart  ia  a 
corporation,  North  American  Underwriters  Company,  BooUi 
Building,  Springfield,  Illinois.  The  cflpttaNaatlon  of  the' 
attomey-iit-faot  ia  $60^)00,  of  whioh  $8S.00O  bm  been 
paid  in. 

The  aotive  managcnteot  of  the  exchange  is  in  charge 
«f  Meaan.  U  V.  Baniea  and  W.  J.  fidMnoU.  Mr. 
Barnes  atates  thai  lor  about'  six  yeara  he  was  ooa- 

neoted  with  the  Equitable  Life  Inawanoe  Company 
(tf  lowm,  as  Bpeaal  agent,  which-  eonatitutes  hia  ex- 
perience ■  in  the  insurance  baBinesa.  Mr.  Sehmoll,  for 
afcout  six  years,  was  connected  with  the  Jamea  S.  Keaoper 
Agency,  of  Chicngo,  as  an  underwriter  and  statiaticiai^ 
in  charge  of  the  automobile  department. 

This  exchange  has  not  responded  to  our  requests  for 
informatifm  to  eomptle  report  for  this  voliime,  and  r^wrt 
made  herein  w«a  prepared  from  Information  previoualy 
fttmished. 

It  will  be  noted  tbait  the  exchange  Itaa  not  operated  long 
enough  to  have  established  .records  as  to  management,  ioaa 
paying  or  aavinga  to  subacribera.    If  our  subscribers  an 


solicited  to  become  imtereated  they  should  repairs  full  and 
ui>-to-date  information  from  the  exchai^. 

The  financial  figures  given  herewith  are  quotaUona  from 
the  atatement  filed  by  the  exchange  with  the  lUinoia  State 
Joauranoe  Department. 

PUtn  of  Operation  (as  repwted  to  ua  by  the  manage- 
ment) .—The  exchange  writes  fire,  theft,  windgtorm, 
tornado,  cyclone,  public  liability,  property  damage  and 
eollisicMi  insurance  en  automobiles  oaly,  the  maximum  lia- 
bility on  aay  one  ride  being  $6,500,  net  $2,000. 

Uuaiacaa  ia  acc^ited  through  agmta  atid  ^tedal  4javel- 
ing  repreaentatives  following  peraoaal  inapaetioa  fay  themL 

The  proportion  of  liabifity  aaaumad  by  «aeh  aubaeriber  is 
detemuned  by  hia  menriwrahip  fee  and  {Hremium  depositst 

The  attorney-in-fact  informs  ua  that  "  each  member  bwra 
his  pro  rata  ^re  of  all  loeaes  dependent  upon  the  amount 
of  coverage  granted  and  the  kind  of  insuranoe  taken." 

Premium  deposits  received  are  apportioned  among  all 
■lAaeribefa.  i 

For  the  purpoee  of  determining  Ioaa  ratioe,  caJcnlatioM 
are  made  eaeb  month,  and  policiea  are  considered  as  beeom* 
ing  effective  on  the  fifteenth  day  of  the  month. 

The  power  of  attorney  provides  that  each  aubaeriber 
shall  pay'  to  the  attorney-in-fact  a  membership  fee  in  each 
division  -as  foUovra:  Public  liabil]^  and  property  damage. 
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NORTH  AUERICAN  IKSURAIOaE  UNDSIRWBITBBS  —  Oontunud. 


96;  fire,  theft,  windstorm,  tornado  and  eyelone,  $6;  col- 
lision, $6.  For  all  divisions  taken  at  one  time,  the  men>b«-- 
ahip  fee  is  (IS.  In  addition  to  this  membership  fee,  ihe 
power  of  attorney  provides  that  the  attorney-in-fact  shall 
reeeive  30%  of  all  dspoaits  advanced  by  subscribers,  out  of 
which  be  shall  pay  all  expemea  except  those  pertaining  to 
le^l  and  adjuitanent  expenses,  insurance  department  fees 
and  charges,  tixes,  reimurance  premiums,  surety  bonds, 
postage,  stationeiy,  advertising  and  printing,  and  that  of 
levying  and  collecting  assessments. 

From  time  to  time,  when  ealied  upon  to  do  so  by  the 
attorney-in-fact,  subacrihers  shall  deposit  sufficient  sums  of 
nwDey  to  pay  their  equitable  proportion  of  the  expenses 
above  mentioned. 

The  power  of  attorney  provides  for  the  creation  of  .an 
emergency  fund  by  charging  each  subscriber's  account  with 
ibe  equitable  share  thereof.  ^  The  attorney-in-fact  is  author- 
ized to  deduct  5%  from  dc^msita  made  for  the  account  of 
this  guarantee  fund. 

The  attorney-in-fact  -ndvises  us  that  the  liability  of  the 
subscriber  is  unlimited,  but  that  "adequate  reiosurance 
facilities "  take  care  of  this  feature. 

A  subscriber  jnay  retire  upon  five  days*  notice  in  writii^, 
whereupon  the  attorne>'-in-fact  cancels  the  unexpired  insur- 
ance, '  liquidatee  the  accounts  and  returns  the  unused  de- 
posits, as  per  statement  made  in  the  power  of  attorn^. 

The  rates  charged  are  d'i»cretionary  with  the  manage- 
ment, and  not  those  used  by  the  conference  companies. 

The  executive  officers  and  office  force  are  bonded. 
'  '  Details  of'operation  are  r^iported  to  subscriber  by  bulle- 
tin,''sltKongh  the  fi^eqaency  thereof  Is  not  given. 


TOTAL  CASH  ASSETS   9877,328  44 


OensAL  Review. 

Hestosy.— •  This  is  an  intev-inMronoe  organisation,  irfUcli 
began  business  August  9,  1888,  as  the  Nortk  Araertooa 
Ll^ds.  In  April,  1896,  the  title  was  changed  to  the  above. 
It  has  bSBB  osder  the  present  management  since  April,  ISOl. 

Its  ■wmbership  is  OMipossd  entirely  of  bosfaMss  houses 
of  the  lai|^  elties  ot  ths  eountey,  and,  h  of  DeooBber  31 
IMI,  it  hod  IM  subseribars.  It  is  under  tiis  sapsnrlsion 
of  on  sdvfsory  board,  consisting  of  seven  membsrs. 

Manaseubht  AMD  REPtJTATioir. —  The  exchange  is  under 
management  of  Benedict  A  Beftedict,  an  old  and  prominent 
insurance  brokerage  firm,  in  excellent  standing,  oad  it  has 
been  anoeessfol  in  auiking  Isrgs  retorn  of  savings  to  sub- 
scribers. The  linsB  writtsn  seem  I*^  in  prt^Hirtimi  to  tlie 
net  resources  sod  premium  volnme,  Int  the  aubscribars  us 
reiy  high  class  and  tbs  selection  «f  risks  very  good. 

Losses  since  organization  have  been  very  unall,  as  a 
result  of  whi^  a  substantial  surplus  has  been  built  up. 


Service  of  process  may  be  made  upon  the  North  Ameri- 
ean  Underwriters  Company  or  Director  of  Trade  and  Com- 
merce  of  UUnois. 

Officers. — ^The  oflRcers  of  the  attorney-in-fact  axe: 

President,  Albert  H.  Rankin^  ^ringfleld:  Vice-president 
First  State  Trust  and  Savings  B«ik. 

Vice-president,  P^Acal  E.  Hatch,  Springfield:  Vice-presi- 
dent First  Kational  Bank. 

Vice-prerident,  I*  V.  Barnes:  Secretary  American  Bank- 
ing Goflopai^. 

Secretary,  D.  L.  Banies:  Vioe-preNdent  and  casbtsr 
Amerieaa  Baidting  Company. 

Asnstant  secretary,  W.  J.  Schmoll,  Chioago-.  Formerly 
with  Lumbermen's  Mutual  Casualty  Compai^,  * 

TV«i9Hrer,  John  K.  George,  Springfield:  Preflident 
Springfield  Security  Savings  Bank;  vice-president  Ameri- 
can banking  Company;  vice-president  and  secretary  State 
Trust  and  Savii^  Bank. 

BxTSAcra  wmou  FuraitciAL  SraTKinirr  as  of 


Decekbeb  31,  1981. 

Admitted  assets    934,008  78 

Tbtol  lisUlitles   S^tU  «3 

Surplus      30,968  Ifi 

Net  premiums  snd/or  assessments  reeetred  99.733  SS 

Total  income    183,785  08 

Xet  losses  paid    31,667  7« 

Net  expenses  paid  *. . .  101,454  16 

TotaU  dMAineoMnts    133.181  M 

Attom^-4ii-fact,  administration  ocpense. . .  49,848  48 


68 
00 


66 
88 


TOTAL    9877,388  44 


Pl&h  or  OpnA-noH  (aa  reported  to  ua  fay  the  lunags- 
ment ) . — The  exchange  writes  fire  insurance  <Hily  on  approved 
qprinklered  risks,  principally  dry  goods,  d^tortment  stores 
and  mercantile  estabUshmeats  at  the  regiilar  stock  com- 
pany  rates.  The  maximum  policy  issued  covering  any 
singlo  risk  is  9800,000.  Ko  Tiik  is  opprorsd  which  in  the 
judgmsnt  of  the  advisory  hoard  Is^mils,  w  is  inpoilsd  bj 
other  risks  already  insured.  Ths  UoUlity  Is  earrisd  ast 
as  written,  without  reinsnrsaoe.  These  limits  ore  fixed  by 
the  power  of  attorney,  and  only  parties  having  high  com- 
mercial ratings  and  of  recognised  huaiaeu  repute  are 
invited  to  membership. 

New  members  ore  admitted  upon  the  recommendation  of 
tlie  attmrneys,  subject  to  the  approval  of  the  advisory 
board.  Careful  investigation  is  made  in  each  case,  por- 
sonal  inspection  msde^  mod  unanimous  mi^ronl  of  tho 
advisory  board  is  necessary  befon  the  admittance  of  now 
members. 
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KORTH  AMERICAN  INTER-INSUEER8  OF  THE  CITY  OF  NEW  YORK, 

35-37  Nassau  Street,  Now  York,  N.  Y. 

■'  '  '     I  "  • 

Cash  Assets,  Decehbeb  31,  1981.  LuBHiriES,  Deoekbsi  31,  19SI. 

Bonds  and  stocks  owned..   9796,780  60     Unearned  premium  deposits   976,600 

Interest  due  and  seemed  thereon   10,986  35     Accrued  taxes    8,000 

Cosh  in  ftsnks  and  ofBcs   70,662  Oft   

TOTAL  LIABILmBS    978,609 

KKT  CASH  SURFLUB. . . . :   798,718 
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NORTH  AMERICAN  INTER-INSURERS  OF  THE  CITY  OF  NEW  YOKK  — Continued. 


The  liability  assumed  by  eacb  subscriber  is  based  on  tlie 
rate  fixed  by  board  insurance  companies,  and  the  liability 
of  each  subscriber  is  limited  to  twice  the  amount  of  insor* 
ance  authorized  on  any  one  risk  as  per  articles  of  agree- 
ment, namely,  $20,000,  $10,000,  $6,000  and  $2,500  on  claisei 
"A."  "B,"  "C"  and  "D"  respectively.  Each  member 
underwrites  a  proportion  of  each  policy  during  the  period 
of  his  membership.  The  premium  deposits  are  apportioned 
among  all  subscribers,  and  proflta  and  losses  are  com- 
puted pro  ritta  for  each  class  and  are  credited  January  1st; 
accumulated  funds  are  subject  to  action  of  advisory  board 
for  return  to  aubMribers  in  dividends.  No  octra  assess^ 
ments  have  ever  been  levied. 

The  compensation  of  the  attorneys  is  fixed  at  15%  of 
the  premium  received,  out  of  which  all  expenses  are  paid, 
except  taxes,  counsel  fees,  losa  and  litigation  expenses  and 
advisory  board  fees. 

Membership  ouy  be  terminated  on  five  days'  notice  as 
to  iisvance  of  any  further  polidei,  and  the  aeeonnt  oi 
tlM  retiring  subMrtbtr  la  liquidated  wltUn  tan  day*  aftw 
all  outatandli^  polioiei  have  «plr«d  pr  bean  cane^ed. 

Tkt  assets  are  in  the  custody  of  the  advisory  board  aad 
the  attorneys  are  under  a  $5,000  bond  for  tranmfHlia  of 
fvads  to  the  treasurer  moBthly. 

Reports  to  subscribers  are  made  at  the  dose  ot  the 
iaoal  year  and  detailed  report  of  eperatione  are  rendered 
to  each  Bobaoriber  at  other  intervais  when  requested. 

Tlw  attomayi  and  the  iasnranee  departnenU  of  K«r 
■Tork  and  oUier  Statee  when  the  asaodation  is  Ueenaed  to 
transact  buBinass  are  antlmriied  to  accept- euiiee  of  proesss 
binding  upon  all  the  members  in  the  eveai  of  a  dispnte 
arising  cooceming  any  cl»im  against  .thy  exchange. 


Losses  are  adjusted  either  by  the  authorized  representa- 
tive or  1^  -independent  adjustment  companies  representing 
a  large  amount  of  the  insurance,  or  if  the  loss  is  small  the 
adjustment  is  made  Ij  the  local  agents  r^resenting  other 
companies. 

The  advisory  board  is  elected  at  the  meeting  of  sub- 
scribers on  the  fourth  Tuesday  of  January. 

Resebte  Fund  aitd  Satihos. —  The  exchange  maintuns 
the  same  reserve  as  is  required  by  atoclc  companies.  Since 
organization  it  has  saved  over  80%  of  premiums  for  sub- 
scribers. 

AoviBOBT  BoAiD. — Joseph  H.  Emery,  of  Emery  ft  Been 
Company,  Inc.;  Louis  Stem,  of  8t«rn  Brothers,  Inc.;  Jesse 
Isidor  Straus,  of  R.  H.  Macy  *  Co.,  Inc.;  Hicks  Arnold 
Weatherbee,  of  Arnold,  Constable  &.  Co.,  Inc. ;  Arthur  laelin, 
of  William  Iselin  &  Co.;  Henry  Sandhagen,  of  Passavant 
A  Co.;  Eugene  E.  Mapes,  of  Brooks  Brothers. 

TcBsiTOBT. —  The  excbai^  is  licenaed  in  HI,^  Md.,  MiclL, 
Mo.,  N.  Y..  Ohio  and  Pa.  ,     .  .^i  i 

Isana,  1081. — Premium  depothv^  inr^is/i,  groeS) 
104.75;  less  return  premium  deposits^  ik 


130.28;  interest,  etc.,  $35,156.96;  increase 'try  adjustment 
ot  bonds,  $30,986.25;  total  cash  imome.  *-2I7.282.49. 

DiSBunsBUEirrs,  1921. —  Losses  paid,  $7,001.41,  paid  to 
attorney-in-fact  for  adminiBtration  expense,  $22,670.88; 
advisory  committee  expense,  $330.81 ;  legal  expense,  $1,210; 
taxes,  licenses  and  fees,  -$4,244.58;  other  expenses,  $828.36; 
loss  on  sale  of  securities,  $662.50;  tdiiil  cash  diaboreM^^ 
$36,948.64. 

Teansactions  SmcB  OaoAinzATioiT. —  Net  premium  de- 
posits. $1,746,063.50;  losses  and  adjustment  expenses  paid* 
net,  $88,134.80;  toUt  cash  disbursements,  $613,159.94.  '  ' 


NORTHERN  CASUALTY  UNDERWRITERS  OF  AHERIGA, 


20  East  Jackson  Blvd.,  Ohicago,  HI 


Oei^eral  Review. 

fftefofy. — The  iNortbem  Ganualty  Underwriters  of 
America  is  an  inter-insurance  exchange  which  was  organ- 
ised in  the  epiing  of  1921.  This  exchange  has  not  re- 
qionded  to  our  requests  for  information  to  compile  report 
for  this  volume.  The  rc'port  made  herein  w»a  made  from 
information  previously  received.  It  will  be  noted  that  the 
exchange  has  not  operated  long  enough  to  have  established 
records  of  management,  loes  paying  or  savings  to  sub- 
scribers. If  our  subscribers  are  solicited  to  become  inter- 
eeted  tb^  should  require  full  and  up  to  date  information 
from  the  management. 

Jfanapemeiif  and  XepnMi<m.~Aa  of  Maroh  31, 1081,  the 
attorney-in-fact  was  J.  A.  Arkin,  vlio  informed  us  that  he 
iiad  filed  papers  with  the  Insurance  Department  of  Illinois 
for  the  incorporation  of  the  attorney-in-fact'  The  intention 
is  to  Incorporate  for  $100,000,  p^iying  in  $50,000,  and  the 
balaaaoe  when  necessary.  Mr.  Arkin  states  that  he  wiU 
be  respmrible  tor  the  underwriting  of  the  business,  and 


that  he  hae  been  a  meniber  of  the  bar  and  has  practiced 
latw  in  Chicago  since  (1906.  In  reply  to  our  request  for 
references,  Mr.  Arkin  stated  that  he  had  never  been  called 
upon  for  references,  nor  had  he  ever  given  anyone  refer- 
ences, and  did  not  see  why  he  should  give  them  to  the  Best 
Company. 

The  attorney-in-fact  has  employed  J.  C.  Nowak,  who  signs 
his  name  to  correspondence  ae  manager.  Mr.  Nowak  was 
formerly  connected  with  the  Mercantile  Motors  Insurance 
Exchange  and  the  Mercantile  Plate  Olaie  Ineuranoe  Si- 
change,  both  of  Chicago,  Illinois. 

Oar  information  does  not  disclose  that  ttieie  is  ai^one 
comneoted  with  the  organisation  who  baa  had  any  wteasive 
immrance  experience. 

The  subscriber  signs  an  applica4ion  which  refers  to  the 
power  of  attorney  being  a  part  of  the  application.  As  a 
nuftter  of  fact  recitation  of  the  powers  given  to  the  attor- 
ney-in-fact are  in  a  separate  document  which  the  subscriber 
may-  not  have  the  (^portumty  oi  seeing  at  the  time  he 
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NORTHERN  CASUALTY  UNDERWRITERS  OF    AMlSKiCA.— Continued. 


signs  the  applica-tion.  Of  course  this  is  net  good  precedure 
'at  all  as  the  power  of  attorney  should  be  an  IntegfRl  part 
of  the  document  which  the  subscriber  signs. 

A  peculiar  proviEion  t>t  the  power  of  attorney  is  the  ex- 
pressed  agreement  that  the  Fubeeriber  thall  not  be  required 
to  pay  during  any  calendar  year  for  loses  and  ezp«ue«  an 
aggregate  amount  in  excess  of  one  fuU  conference  premium. 
From  this  it  will  be  seen  that  a  nen-  and  untried  teineur- 
ance  exchange  writing  at  cut  rates  and  paying  exorbitant 
expenses  believes  that  conference  premiums  are  sufficient 
for  ^1  purposes  despite  the  fact  that  many  of  our  oldeet 
and  most  expn-ienced  companies  find  it  extiemefy  difficult 
to  nuJce  both  ends  meet  even  at  eonfM^ee  rrte*. 

The  exchange  is  circularizing  inaurance  agents  and 
brokers,  stating  that  the  rates  of  the  exchange  mean  a  sav- 
ing of  approximately  25%  to  automobile  owners,  and  that 
brokers  will  be  paid  the  usual  30%  commissdon  on  new  and 
renewal  aooounte. 

Plan  of  Operation  (as  reported  to  us  by  the  manage- 
ment).—The  powo-  of  attornej  provUee  tiiat  the  aiitomey- 
in-fact  is.  authorised  to  deduct  and  retain  4S%  of  all 
moneys  received  by  him  from  subscribers,  but  no  part  of 
this  45%  includes  license  fees,  taxes  of  any  kind,  State 
fees,  insurance  of  reinauranoe  premiums,  court  coats  or 
stiorney*B  fees,  claim  ezpenaes,  expeneee  of  board  of  trus- 
tee*, <Hr  sabseribers*  expeneee  are  to  be  diarged  againat  the 
nmaining  66%.  (Jhcim  tUe  it  will  be  seen  tbat  the  ex- 
ebaage  will  be  obliged  to  ci^fteriuce  an  extraordinary  low 
loss  ratio  in  <vder  that  subscribers  will  not  be  called  Mfon 
for  assessments.) 

^  The  exchange  is  writing  Are,  tbeft>  collirion,  liabiUtiy 
and  prt^rty  damage  coverage  on  private  paasenger  and 
commercial  automobileB. 

The  attOTB^-in-faet  states  tbat  an  nneamed  prenium  re- 
serve fund  will  be  maii^ined  consiettng  of  60%  of  the  net 
profits,  Irbich  apparently  means  less  than  27H%  o'  net 
premiums  collected.  After  deducting  46%  for  n»i)iagem«at 
expenses,  there  remains  6S%  <rf  the  premium,  one-hall  of 
which  will  be  2.7%%  of  the  premiums  colleoted.  As  claim 
expenses,  oonrt  coet,  reinsurance,  Umnse  fee*  and  trusteee' 
expenses  are  to  be  also  deducted,  it  will  be  seen  tiiat  less 
that  27%%  of  the  f>re«dum*  Alleeled  itSlI  be  .riet  np  M 
an  unearned  premium  reserve.  At  unearned  premium  re- 
serve is  set  up  for  the  future  protection  of  policyholders. 
It  should  be  on  hand  to  return  to  a  policyholder  in  oasehis 
policy  should  be  canceUed,  and  in  case  the  poli<7  should 


continue  in  force,  the  unearned  premium  reserve  is  a  fund 
from  which  contributions  to  losses  are  paid.  (SCost  state 
laws  provide  that  the  unearned  premium  reserve  shall  be 
at  least  60%  of  the  prennnms  in  force,  and  this  reduction 
of  this  safety  provlflon  to  lees  than  27%%  upon,  rate* 
which  are  less  than  those  of  the  conference,  leaves  very 
little  for  the  protiection  of  the  subscriber.) 

The  policy  provides  that  the  contract  may  be  cancelled 
by  the  assured  or  Qie  attom^-in-fact  at  any  time  by  fire 
i^ys*  written  notice,  short  Tate  U  cancelled  by  subscriber, 
pro  rata  if  by  the  attom^-ln-faci.  At  canceliation  tlie 
uneanicd  premium  shall  be  returned  on  -  surrender  of  the 
contract.  (It  will  be  noted  that  nothing  is  said  concerning 
return  of  apy  savings  to  the  subscriber,  and  it  may  be  that 
the  attorney-in-fact  Tealize*  thit  there  will  probably  be  no 
savijigs.) 

The  'power  of  attorney  provides  for  a  board  of  -Uiree  or 
more  inuiaes,  the  flret  boa^  to  be  «2ioeea  by  the  attomey- 
in-fevt  to  serve  until  Annuai  meeting  of  the  subecribere. 
At  the  annual  meeting  ni  the  eubserlbwB  members  of  tlie 
boanl  of  ^stees  ^kaHl  be  ehmea  and  subscribers  may^  be 
pieasnt  and  vote  in  person  or  by  prei^.  Th^  power  of 
attorMy  pmnrMee  the*  fthsiBld  the  Mteorttnr  not  ufipear  «t 
such  annual  meeting,  or  shall  not  appeCat  any  vAaariba 
M  his  proxy,  then  the  4ittomcy-in*i«et  is  anthoriasd  to  aot 
M  proxy.  As  the  meetings  of  the  sobeeribars  are  seUem 
attended  in  peEssn  or  by  proxy,  and  a*  Hbm  attekney-in-faet 
imk  Uic  power  to  atBoA  the  petiey  of  ai^r  troalee,  and  thus 
oaheet  Mi  tight  to  be  a  tniatse,  it  ^  bu  keen  that  the 
board  of  tnwtses^mut  be  eubaervisni  to  the  dictation  of 
the  attorney-hs^aet. 

iToanf  Of  TnMleef.— The  names  of  the  b«avA  were  u«t 
sent  to  us. 

ExTucrs  fwm  SrAmtBHT  ab  or  OBonan  31,  1921,  as 

FnXD  WITH  THK  ILUITOU  DlVABTlUKT. 


Total  oaah  assets   164,633  63 

Net  cash  surplus    67,930  72 

Unearned  premiume    6,202  91 

Net  premium  deposits  written,  pdi^  fee* 

nnd  sstmisiatrfrfi   -..iZ.i   39,976  29 

Total  cash  income    89,426  93 

Losses  paid    3,024  24 

Expenses  paid '..   6,193  6C 

Total  disbureements    24,096  74 


OLDS  AND  STOLLER  INTKRrEXOHAJ^QE, 
1040  Geaiy  Street,  San  Franeisoo,  Cal. 


Cabu  Assets,  Decembisr  31, 1921. 


Bonds  and  stocks  owned   (171,706  93 

Interest  due  and  accrued  ttiereon   444  71 

Cash  in  banks  and  olBee   48,975  01 

Ptemintts  or  depoidte  outBtuding  not  orer 

three  months  due   86,148  96 

Deposits  to  secure  bonds  on  appeal   6,017  34 

Equipment    6,716  77 

Aeeonnts  recrivable   i   14,868  84 


TOTAL  CASH  ASSETS   $276,877  66 


LiABiUTiGS,  December  81,  19S1. 
LOSSES:    Automobile,  $32,050.47,'  reeerve 


for  liabiUty  losses,  $99,697.93;  net   $131,646  40 

Unearned  pronium  deposits   7^032  62 

Beserve  for  taxes   18,647  38 


TOTAL  LtABILXTIBS   $219,828  40 

NET  CABS.  SUBPLUS   69,549  16 


TOTAL   $278,877  66 
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GtecsKAL  Biranr. 

Stftory. — This  i*  an  intor-innmBM  ntkm^  wUeh  WM 
organiied  oadtr  the  reeiproeal  lawi  of  California,  affee- 
tiva  Jutj  27,  1M7.  Tha  arohange  bagaa  baaisMi  on 
Jaaoaiy  1,  MIS.  It  ia  Ikaaaad  in  Califonia  oal^. 

Mmagmmt  and  gfytortoa.— gba  a,tkont^4u-imak  amd 
nan^ar  ia  Olda  h  BiaShn,  lac  Th*  enapovatiM  la  a^- 
talia«l  at  *7S,000,  nUh.  iMm  1040  Qaaiy  stMM,  Baa 
naBeiaeo»  CaL  The  oOetn  an:  Proiidnit,  Frank  B. 
Mallir;  vica-prmdent,  William  M.  Ablutl;  aeortfai7- 
trmmnt,  A.  C.  Olda. 

ICr.  StoUw  haa  had  axtoiaire  M^wianea  aa  an  intw- 
iMQiiaMa  aigaaiiar,  bdag  fonnatlj  eonaaatad  wHk  1.  H. 
Maatia  *  Gompangr,  of  Kauaa  Citjr,  Mo.,  frca  wfakli  polat 
ha  ranovad  to  tlia  Paeiflc  eoaat  in  1912  and  ofganiaad  die 
ladtridiial  UaAsmitiDC  OorporattOD  as  tile  attoni«f-in- 
teet  for  the  Paeifte  AatoBH^bile  bdeianitj  Suhange  «t 
California.  Ha  continued  tiie  ntanaffteicnt  of  that  ea- 
ehange  until  September,  1917,  when  ha  in  eoi^paay  with 
William  M.  Abbott  and  'A.  O.  Oldif  orgaaiaed  Oa  OMa  aad 
BMOk  Itttar-ExehaafO; 

Mr.  Abbott  ia  (aaiHial  laiaager  f of  tha  Vaitad  Aribante 
aad  an  attamiif  of  hi|^'  atafadlBg. 

Mr.  Olds  haa  beM  in  tha  fte  inMrnmea  buAiaia  f or 
twmity-  yeara  oa  State  agent  and  adjtMtier;  exaentlre  gpedti 
ageat  aad  PttAte  coaat  managar  of  ^  FImii^  Insuianee 
Oampaii;f  «f  firaoklyn,  Aid  donng  t^  jmn  prior  t» 
the  organiaation  of  Olda  and  StoUer  Inter-Sxehahga  ivaa 
nfenager  -of  CalMooiao  af  floatlaad  for-tha  Viwlfie 
eoMt,  vitb  haaditnartai*  at  San  rrandaeo.  ■ 

•We  haw  bean  faMiahad  a  Uat  of  Mm  alaekholdtn  of 
tfte  managemeat  oompaay,  whMi  laetades-^tha  oamea  of 
maB7  promteent  and  iataeatial  buwawa  mea  in  Baa  SVao* 
olbeo. 

^  1921  tte  loBMS  wwre  about  notnuU  sad  the-expeoaea 
above  nanna^  but  there  aw  a  eabataMM  retora  to  eab^ 
Mriben.  Tlia  naanad  pMatoma  vppeM  euall,  hot  it 
moat  be  remmbered  that  the  exdiaage  doDaaU  od7  W%i 
of  the  premiom  d^oriti  in  adranoe. 

AeMiory  Board. — Wm.  A.  BanUn,  eaeretaiy-traaaBrar, 
Walton  N.  Mbore  Dry  Goods  Companj;  B.  S.  Shainwald, 
Tice-preeident  and  general '  amoagqa  The ;  PilralSlie  'Geat- 
paoies,  Inc.;  A.  K.  Tichenor,  vice-president  Alaska  Packers 
Aaociatioo;  Chaa  S.  Tripler,  eeeretary-treaiom  Tan  Ju»> 
dale-Harria  Lumbar  Co.;  H.  H.  Earle,  treaaorer  aad  eomp< 
trollar  Weinatoek  Nichols  Co. 

Plan  of  Operation  (as  reported  to  us  hj  the  manage- 
ment).— The  exchange  insures  automobiles  against  fire, 
theft,  property  damage,  collision  and  liability.  Tariff  rates 
are  used  as  a  basis. 

The  maxim  iim  liability  assumed  in  any  one  hazard  ii 
940,000  and  the  largest  net  line  aaeomed  ia  910,000.  The 
management  advisee  that  azoaee  re-iiuuraaea  ia  oarzied  ap 
to  950,000  in  ezeeiB  of  95,000  on  fire  ^ska  and  for  aU 
amounts  in  exene  of  the  $S,1X)0  and  910,000  Bmits  on  lia- 
bility losses.  The  enhange  elaima  to  write  only  the  beat 
risks,  declining  taxieaba,  jitn^ye,  livery  ears  and  otiier 
hazardous  classes. 

The  cemmisi^  of  the  attorney  is  12%,  out  of  whieh 
the  attorney  (irovidea  the  necewary  booki^  printing,  atatioft- 
9ejt  office  eopplieoi  fomitnre,  fixtures  and  office  equipmrat 


and  pays  any  lose  of  prmainm  on  aeoonat  of  oaneeOatioa 
foa  noB-paynsnt. 

Subecribera  make  an  Initial  payment  of  25%  of  the  an- 
anal  premium  and  pay  the  remaining  79%  in  twelve  equal 
inataUmeata.  The  subecribera'  tinhiWtf  ia  UafeM  to  tha 
amooat  of  the  baaie  pwjam. 

Pfrndriaa  ia  made  for  tha  aaeomnlatian  of  a  goaraaly 
foad  hj  the  attoraej-in-fact  aettlng  adde  25%  of  ita  in- 
come to  the  credit  of  this  fund.  The  purpose  of  tbia  fond 
ia  to  equalize  the  apportionment  of  loaaea  and  expenaes, 
and  to  guaraatee  that  the  losaea  and  ezpcnaea  shall  not 
e«aad  tha  baste  premium.  On  December  31,  1921,  the  at- 
tovney-in-faet  corporation  had  detMMltBd  wiA  the  «aabttnge 
9197,000  under  thia  plan.  The  managament  adviaaa 
that  ''the  eorporation'a  equity  in  thia' fund  may  be  with- 
drawn only  after  it  eeaaea  to  atft  aa  attomeir  and  after  all 
olalma  there  agahnt  have  be«  paid." 

We  are  adrieed  that  the  attorney  is  bended  f«v  990,000. 

Savinga  are  dlMriboted  to  membeta  at  the  and  of  the 
poHey  year.  AH  fnada  of  thte  exohaxqfS  an  in  the  miatodf 
of  the  attoracy  and  advisory  board. 

Ibe  Advtwry  Beard  ia  aetlve,  and  nieeta  BHmth)y  with 
the  offiem  of  the  nanagnnsnt  eoMpiwy  to  review  the  pve- 
viena  months-  baaliieaa,  and  to  adviae  wMi  them  in  all 
mattoce  penaiiring  to  the  ebndact  of  the  beisteees. 

Tha  liabfHty  af  the  axehange  or  of  the  adbacriber  may- 
be edneaHed  at  any  time  either  of  the  pSfftiOv  gMag 
five  day^  vfittan  aetUa  to  the  otter.  In  tha  «f«nt:  df 
eaneeUatlaa  tM  peota,  If  Ur,  an  rvtomad.  - 

Tha- attanieHn-<Mt  aad  tte-Inearanea  Cowhiiaionar  of 
Oitffianria  am  anttioilnaii  to  laeeept  aarvke  yeeeaa. 

■In  ooaneeMan  -wtth  thia  raportv  aea  iapwtant  -artlelh 
iatredBeb^t  thia  section.  '  -  • 

Au>»nw,..1991.^PlramCnm  -depealts  written,  gms:  AatO; 
mobile^  9550,196.18;  <Bahltttyj  9251,599^10!  lesa  ntora  pr*. 
mium  depOBits,  ffrtettobOa,  9149,591.94;  liability,  999^ 
99A.47',  neVAutenaibUe  9409^4.94;  habUity,  «199,«09^; 
605,187.27;  intereet,  etc.,  98,498^  gaasnntoe  fund,  938;* 
142.95;  inereaae  in  book  value  of  war  saving  atampa,  984.00! 
total  aaah  iaeome,  9046,797.40. 

DitburtemenU,  1921. — Losaea  paid,  gross:  Automobile, 
;9S«8^499M';  liability,  991^.79;  less  salvage,  automobUe, 
96,054.35;  net  Itwses,  automobile,  9242,489.19;  liability, 
'991,990.79!  total,  .9304,404.98;  paid  to  attorney-in-fact  for 
adminiatration  espenae^  9119,498.32;  advisory  aommittae  ex- 
pense 91,300.90;  legal  expense,  92,700.00;  taxea,  license* 
and  fees,  99,908.06;  other  expenses,  9138,996.33;  lose  on  aale 
of  bonds,  9287.50;  unused  premium  deposits  returned  to 
subscribers,  964,233.98;  total  cash  disbursements,  9641,- 
325.07. 

Transaotiont  Since  Organieation. — Premium  deposits  re- 
ceived, gross,  92,342,242.13;  lose  reinsurance,  9550,026.76; 
net  premium  depoeita^  91^792,215.37;  interest  received  on 
inveatmenta  and  bank  d^orita,  912,842.97;  guaranty  fund, 
9140,595.45;  inereaae  value  war  saving  atampa,  948.00; 
total  cash  income,  91)945,101.79;  losses  and  adjustment  ez- 
penses  paid,  net,  9028,964.12;  commissions  paid  to  attorney- 
in-fact  for  adminiatration  expenses,  9308,869.58;  other  ex- 
pensea  paid,  929,122.07;  returned  in  eaah  to  members,  as 
savings,  9291,750.09;  total  cash  diaburaemmta,  91,617,- 
705.90. 
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BEST'S  INSURANCE  REPORl'S  —  FIRE  AN©' MARINE. 


OREGON  AUTO  INl^EMNITY  EXCHANa?:, 
601  Fittodc  Block,  Fpnland,  Ore. ' 


'Camb  Aascrs,  Dbobhib  SI,  1021. 

OMh  iti  iNudH  and  oOoe   •4MT6  82 

Premiums  or  depoftite  outstandiBg'  not  over 
three  moDthe  dam   10,430  71 


Uavutikb,  DBOEiaB  31,  1#21. 

ToUl  unpaid  loHses   < 1,767  40 

Uoeamed  praminin  depdrita    17,091  00 

Unpaid  legal  coqicnsea   100  00 

OMrantea  fugd    26,000  00 


TOTAL  laABILITIES 

KETT  CASH  SURPLUS  . . . 


•43,060  45 

7,966  bi 


TOTAL  CASH  A88BT8 


•61,016  00 


TOTAL 


•51,015  08 


Qkkmmas.  Bctibw. 

Bi$tor}/. — ^We  baye  not  bora  infonMd  m  to  the  blatoiy 
of  this  wgaointioB.  ' 

Managemettt  ami  JUputmticn^Th»  •ttonMgr-in-faot  la 
the  Ortgon  Auto  UnderwritMik  «  coaporaiion  of  wfaieh  Mr. 
Milton  £.  Kalm  is  managtr. 

Tbe  ezdhange  oonfliiea  ita  oper«tioiia  to  OngOB,  Md  tht 
lines  of  inraraaioe  pertaud^  to  antoaMbUw. 

The  Ittfuraiiee  ComniiinoiwT  of  tho  SM»  <tf  OngOD  aA- 
Tiwd  ua  iBder  dirt*  «f  May  08, 10S8|  tbrt  tiw  mAaagi  Imw 
a  gyairateo  <nnd  «f  425,000  at  a  itwt  lor  «h« 
boMOt  of  SHbMribera  by  tbo  Unitod  6ta«w  NatioMl  Bank 
o<  'Poitiand,  Oi!«goa,  aad  that  this  fwad  eaa:  oriy  be  diawn 
upon  for  claiflu  approved  by  tlte  'Inwanee  OepartMMt. 

Plan  of  Operatiom  <aa  r^rted  to  ua  1^  the  maaago- 
inent)^I%e  power  of  attoraey  |>r**idc*  that  tho  atBehanga 
ilttU  be  nanagod  is  aeeoidaaea  with  tho  mlaa  aad  regala* 
tions  of  the  exchange,  which  are  oa  ite  at  the  oMeaa  «< 
laid  exchange,  and  the  previekma  H  wUtk  an  not  stated 
in  the  power  «f  attonMiy.  We,  therefore,  caaaot  give  the 
CMeatial  featnres  «f  the  power  of  attanwy. 

Hie  cnhange  advleea  us  that  H  bad,  an  DeoMber  81, 
lOSf,  alMit  000  ealMiribna. 


Adrteory  JSofnd^AraoId  L  Bike,.  Loweagait  and  GoBr- 
panyi  Qeorge  W.  Burt,  CrywUX  loe  A  Storage  Conpaay; 
A.  M.  EnMteia,  Sehwan  Piano  Oon^anj}  Bradlqr  A. 
Bw<en,  attornqr. 

Income,  a021.— Preouum  deposits  written,  •68,138.75} 
leas  return  premium  d^Mmta,  •I5328.S7;  net  ju'emium 
depooits,  •e2,)iai8;  total  oaah  inoome,  •62,310.18. 

IH«6«r8emen<«,  1921. — Loaaes  paid,  gross,  automebUa, 
«21,285.18;  Jesa  salnrage,  0233.80;  net  loesei,  •21,051.88; 
paid  to  attfKBu^-iw-faet  lor  adaiiaiatraUoa  expenoe,  (lO,- 
426J6^  legal  eBpeuse,  •880^;  tam,  UocoaM  aad  Um, 
•869.26;  otiwr  expeM,  •715.75;  totid  cub  diahnrMMwIih 
•30<081.28. 

JrwaeaottoM  Smo*  OrfamoatMm.— frcaiiuM  dq»oaita  re- 
ceived, groes,  8113,470.10;  leas  retorn  pi«mum  depoaiti^ 
•28,768.13;  net  premium  deposits,  884,712.08;  guaraatca 
fund,  «26,000.00j  total  eaab  ineooM,  •I0a,712.0e;  leaaet 
and  adjaitment  Mpoaea  paid,  gnm,  •9I^27j^8;  leas  lal- 
Tage,  •258.80;  kMoea  and  adjaabneat  eqiensea  paid,  jmC, 
88^070.08;  ii— liilnaa  paid  to  aMataiT-i»|Mt  far  «<• 
ndastiatioa  expaaaes,  •06,807^2;  adviKiry  board,  •800^; 
laauraaea  Dspactmat,  Hosaae  fees,  •442.26;  total  es- 
paaaes  paid,  888,249.77. 


PACIFIC  AUTOMOBILE  INDEMNITY  EXCHANGE, 

Jiiillo  Bld^,  San  Fnmoieoo,  CaL 

LuBiUTiBS,  Decehber  81, 1021. 

Losses  in  process  of  adjustment   827,521  85 

Unearned  premium  deposits   314,813  04 

Accrued  taxes   17,312  60 

Due  attorney-in-fact  for  administration  ex- 
pense   2,747  32 

Statutory  liability  reserve   73,476  10 


Cash  Asbets,  Decbubir  31, 1921. 

Bonds  and  stocks  owned   $268,006  01 

Cash  in  banks  and  offtce   148,597  06 

Premiums  or  deposits  outstanding  not  over 

three  montfta  dne   100,7^  64 

Other  eaah  asaeto   11,541  88 


TOTAL  CASH  ASSETS   8523,906  07 


TOTAL  LIABILITIES   •435,671  80 

NET  CASH  8UEPLUS   »8,235  17 


TOTAL    523,906  97 


General  Bethw. 
Bistory. — This  is  an  inter  insurance  exchange  which 
waa  established  in  July,  1912,  and  began  boaiaeaa  August 
1,  1912.  In  December,  1912,  the  Western  Automobile  Un- 
derwriters of  San  PVancieco  was  consolidated  with  this  ex- 
change.   The  exchange  was  originaUy  organized  by  Moaes, 


Seaver  ft  Co.,  whidi  company  waa  Uter  taken  over  by  the 
present  management.  At  the  dote  of  1821  the  exchange 
had  approximately  11,500  members. 

Uanagement  and  fieputotton. — The  attom^-in-faet  is 
the  Individual  Underwriting  Corporation,  which  is  in  good 
repute.  Its  officers  are  as  follows:   President,  Wm.  M.  Mc- 
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PACinc  AUTOMOBILE  M^DEifNITY  BXCHANaB.—  Vontinmed. 


Gee;  Tice-preaident,  Taj-lof  R.  Huclgon;'  Becrtfaiy,  C.  H. 
Newton;  treamirer,  C.  A.  Wear.  The  directors  conriat  of 
WilKam  M.  McO«e,  J.  D.  Biddeir,  Taylor  B.  Huflwn;  B. 
F.  B.  WaJIIs  and  J.  D.  Riddefl,  Jr. 

The  Individual  Underwriting  Oorporation  maintains 
oflees  at  Los  Angeles,  San  lAego,  Pasadena,  Santa  Barbara, 
Ventura,  San  fVaneiseo,  Oaklaad,  Saeiamento,  Fresno,  San 
Jose  and  Stockton,  California;  at  Portland,  Oregon; 
Seattle,  Washington;  Salt  Lake  City,  Utah;  and  Dallas, 
San  Antonio,  Houston  and  Beaumont,  Texas. 

Phut  of  Operation  (ae  reported  to  as  by  the  manage- 
ment).— We  ave- advised  that  the  exchange  operates  on  tbe 
followiBg  pteds;  The  exefcMgs  iasores  antmneMles  and 
motOT' 4raeks  afafnst  fire,  theft,  liability,  propwty  damage 
and  eolltaipn,  writing  onlj  thoae  elassiftsd  as  preferred  risks. 

The  nuLzimunt  peliej  issued  coveruig  sny  single  risk  is 
$20,000.  The  limitations  of  Ifaibility  are  «10,000  for  one 
pereon,  $20,000  for  one  aceident.  The  bosiness  is  seeared 
by  solicitors,  and  brokers  are  not  generally  rseogaiied. 
The  proportion  of  Hability  — mmed  by  each  eobscriber  is 
limited  to  an  amount  not  more  than  the  iaitial  deposit  on 
anj  eaanaltj,  but  to  provide  against  nnnsDal  lessss  a  snr- 
plus  fund  is  establi^iedt  the  attomej  being  aDtboriaed  to 
nse  for  that  pnrpose  the  interest  that  aeenies  on  the  fnnds 
of  the  ezehaug^  and  one-tuUf  of  one  per  cant,  per  month  of 
the  total  basic  premitun.  The  i^i'hsngft  also  has  a  blaahok 
reinsurance  policy  for,  $30,000  in  ezceee  of  $10,000  to  eovcr 
in  case  of  conflagration. 

Upon  acceptance  of  an  application,  the  snbseriber  ia  re> 
quired  to  make  (for  hie  own  erodit)  an  initiftl  da^wsit  with 
the  attorn^  of  not  leas  than  25%  of  his  total  annual 
minm  at  the  rate  determined  by  the  management,  substan- 
tially board,  and  the  snbseriber  is  required  to  pay  promptly 
thereafter  bills  rendered  monthly  by  the  attorney  for  an 
amount  equal  to  6^%  of  his  total  annual  premium.  An 
iadirlAial  Meoant  is  kept  with  each  policyholder  and  every 
noBtli  he  Ss  charged  with  his  proportion  of  the  losses  and 
eipeases.  At  the  end  of  a  policy  year,  or  npou  cancellation 
prior  ttento,  the  aeeount  is  adjusted'  upon  the  basis  of 
aetoal  cost.  The  losses  are  pro  rated  in  the  proportion  that 


the  lottfl  pMmimn  of  each  Mombw  b^rff  fio^o  total  losses 
and  expenses.  ■   '  *  ,  " 

The  attorney  Twrfvee  ^VsVc  per  molrt*  on- the  premsimn* 
deposits,' out  of  which-  it  pays-aH  elqp*«Me  of  adminigtra- 
tiori,  except  taxes,  the  frurAeial  etatemfent  indicates  that 
the  amount  paM  the  attom^y-in^aet  during  1920  and  sinee 
organisation  was  approximately  40%  of  the  preinluniB. 
This  appears  excessive. 

Policies  may  be  caneeletl  upon  Ave  days'  notice,  in  which 
enrat  the  member  receives  the  balaaco  of  his  naetlmed  pre- 
miums and  his  proportion  of  aavings. 

The  officers  are  bonded  for  $100,000. 

Financial  statements  are  issued  and  furnished  to  mem- 
bers semi-annually. 

The  attorn«y-in-^t  and  the  Insnrance  Coounissioners 
of  the  States  where  the  exchange  is  licensed  are  author- 
ised to  accept  service  of  process  binding'  upon  all  the  mem- 
bers is  the  event  of  a  dispute  arising  concerning  any  claim 
against  flie  exchange. 

The  exefauge  ia  Ueenaed  in  Cal.,  Ore.,  Texas,  Utah  and 
Washington. 

AdMsorjt  Committee. — Motley  H.  Flint,  vice-president 
Los  Angeles  Trust  and  Savings  Bank;  Trigg  Gamer,  vice- 
president  Mofris  Bank;  B.  H.  Baphad,  presUent  Baphad 
Glass  Company;  J.  F.  Rhodes,  contractor  aad  builder; 
B.  B.  Rivera,  president  Rivers  Brothers  Co.,  Inc.,  commis- 
sion merchants,  all  of  Los  Angeles,  Cal. 

The  original  board  was  elected  by  subscribers.  Vacancies 
are  filled  by  the  attorney-in-fact. 

Income,  1921. — Premlnm  deports  written,  gross,  $728,- 
019.70;  less  letom  premium  deposits,  $84,588.75;  less  le- 
insnranee,  $685.08;  net,  $099,801.92;  hiteresi,  etc,  $1^- 
840.41;  guarantee  fund,  $20,115.14;  other  cash  income, 
917.94;  tote]  cash  income,  $737,679.41. 

Ditburtements,  1921.~LoBBes  paid,  gross,  $396,136.02; 
less  salvage,  $15,359.01;  set  losses,  $380,781.01;  paid  to 
attomey-in-fiwt  for  administration  exprass^  $278,916.76 j 
advisory  eonmittee  expms^  $40.00;  tans,  UeeBfSs  aad  fess, 
$20,945.54;  other  disbursements,  $178J!0;  total  cash  dia- 
bnrsements,  $675,862.81. 


PENNSYLVANIA  INDEMNITY  EXCHANGE, 
Broad  Street  <£  ,  South  Peon.  Square,  Philadelphia,  Pa. 


Cash  Asbitb,  DECExsnt  31,  1921. 


Investment  seenrities,  market  vahM   $666,441  60 

Oaah   58,788  47 

^emfauns  or  dqwsito  ontstaading  not  over 

three  meaths  due     28,648  2S 

Accrued  interest    8,512  52 

Other  cash  asseU   600  00 


TOTAL  CASH  ASSETS   $747,990  71 


LlABIUmS,  IteCEHdS  SI,  1981. 

Special  kws  reserve  for  claims  in  process 


of  adjustmoit)   $185,816  99 

Unearned  premium  deposits   88^566  64 

TOTAL  LIABILITIES    $509,382  63 

NET  CASH  SURPLUS   238,608  08 

TOTAL   $747,990  71 


Oenxeal  Bxnxw, 

fltstory.— This  is  an  inter-insurance  exchange  which  ro- 
e^ved  its  certificate  of  authori^  during  tte  latter  part  of 
December,  1914,  and  issued  ite  first  policies  on  Janiuu^  2, 
1919.   We  were  not  advised  of  the  number  of  sabseribws. 

It  was  organized  by  Walter  Moses,  Horace  N.  Tuttle, 
Willard  M.  Bice  and  William  E.  Chapman  (deceased). 


The  National  Indemnity  Exchange,  of  Philadelphia,  Pa., 
waa  consolidated  with  this  exchange  April  1,  1922. 

Managiment  mUt  Bepvtotfon^The  attorney-in-fact  is 
t^e  Penn^lvania  Indemnity  Conqiany,  a  Pennqrlvania  oor- 
poration. The  management  advises  that  the  oi^tal  new 
ontataoding  is  $10,000,  common,  par  $50  with  $5,000  pre- 
ferred stock  held  in  the  treasury. 
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BESrS  INSURANCE  REPOBTS  — FIBE  AND  MABINE. 


PENNSYLVANIA  INDEMNITY 

The  ofleac*  «f  the  Fma^ttma.  lademiiitj  C«apa«ar  are: 
PneldeBt,  Walter  Uoees;  Tice-presideat,  Horace  N.  Tuttle; 
Mooad  Tiee-.preeicUBt,  L.  H.  ShrigUr;  geaenl  eovuwel, 
f^aaei*  Chapua;  leontair,  J<An  A.  aieamu,  and  treaa- 
orer,  WiiUrd  M.  Biee.  All  are  ecUve  in  the  menegii—t, 
The  organiMtkm  ia  nakiaf  good  piogreee  aad  if  in  eieel- 
lent  r^ate. 

Plan  of  Operation  (u  reported  to  ua  bj  the  manage' 
meat).— The  polieiee  iwiwd  cover  automobile,  fire,  theft, 
eoUieioa,  ftvpehj  damage  aad  penoaal  lialnlit^.  The  huei- 
neee  of  the  esdiange  ia  reatrieted  to  iuuiaace  on.  autono- 
bilei. 

Tlie  baatnaat  ia  wrifeton  at  tariff  ratee,  and  the  maxinnni 

liabilitj  asBomed  on  any  one  risk  is  $5,000  for  one  acci- 
dent and  $10,000  for  anj  d timber  of  persons  in  any  one 
accident. 

The  remuneralion  of  the  attomeji-in-fact  is  25%  of  the 
premiums  reeeiTed.  This  compensation  covecs  all  expeosee 
incident  to  the  management  of  the  exchange,  axei^  adjust- 
ing, legal  aad  mnaoimnea  wqpeaaa^  and  federal  and  ftate 
taxes. 

The  attorney  la  aathoclMd  to  set  aside  a  porUoa  of  the 
earnings  to  each  subscriber's  account  f^r  contributij>n  to  a 
gentfal  contiaigeat  fund.  The  amount  of  this  deduction  is 
determined  at  the  discretion,  of  the  trustees.  Snbeeribers 
upon  retiriog  receive  all  eanuogs  and  .oneamed  pranitnni^ 
if  any,  credited  to  tlieir  acooont,  but  cannot  withdrav  their, 
ppatributions  to  the  general  contingent  fund.  This  fond  is 
created  for  the  purpose  of  paying  unsettled  and  abnormal 
losses,  that  ipight  occur  and  is  returnable  to  th»  Bubseribers 
only  in  event  of  the  liquidation  of  the  exchange. 

pi  the .  financial  statements  published  in  oonnectton  with 
this  repor^  the  jiremiums  and  unearned  premium  reeerve 
are  shown  net,  i.  e.,  after  d^uction  of  the  attomfl|r-in* 
fact's  remuneration  of  25%. 

Liability  of  '  Uembert.—'tbe  eontingoit,  liability  of 
sobscribers  is  limited' to  an  amount  equal  to  one  additimal 
prfemlnm.' 

'  The  flttorfaey  aiates  that  excess  reinsurance  is  carried  for 
Ute  leases  in  eleess  of  $15,000  in  any  one  conflagration  up 
to  a  total  of  $165,000,  and  for  liability  in  excess  of  the 
limits  noted  to  a  total  of  $60,000  on  account  of  injory  to 


EXCHANGE.—  Continued, 

any  one  person  and  $100,000  on  account  of  any  one  acci- 
dent. 

Atvia^— The  floaaeea  of  the  exchange  are  in  eharga 
of  a  board  of  trustees,  sdeirted  fiom  among  the  sMbseribm. 

This  exchange  was  examined  by  the  PoanirlvaHa  Stat* 
Innuanoe  Department  in  Januaiy,  1921,  whidi  commended 
the  maaagMnent  upon  the  mannor  in  which  it  in  being  eoa- 
ducted. 

The  dividends  reported  by  the  examiner  as  iiaving  beem 
paid  for  the  several  yean  should  have  been  as  foUowa: 
1916^  35%;  1917,  85%;  1918,  30%;  1919,  25%;  1980,  85%. 

During  1981,  the  attomey-ift-fact  advisss  as,  a  dividend 
of  26%  OB  earned  {weminma  vae  puiA  to  snhoBaribeffii 

TntsteM.— John  B.  Stetson,  Jr.,  of  B.  Steteon 

Hat  Compaay,  Philadel^iia,  Pa.;  Alfred  B.  Wiggan,  presi- 
dent Belle  Head  Sweets  Company,  Trewton,  N.  J.;  Albert 
E.  Snowman,  manager  C.  T.  Bnrrewes  *  Co.;  Bobert  8. 
Woodward,  Jr.,  vtee^ceddent  Blodao  Dsatal  Uhobfaetiir- 
ing  Co.,  Philsdelpbia,  Pa. 

Torritory. — Licensed  fai  Keataeky,  Mavylaad  Bad  Peaa- 
sylvaaia, 

Jftcome,  1981.— pyeminm  depoeits  written,  $919,689.39; 
less  rrinseraaoe^  $767.95;  net  premium  3«potiti^  $918,- 
981.44;  intereet  on  investments  and  bank  balances,  $31,- 
T46.14;  readjustment  of  naAet  valtie  at  teenirllies,  $34,- 
498.8S;  ether  cash  tecome,  $9,068.40;  total  cash  income 
$994,296.89.  (The  gross  premium  deposits  written  in  1921 
were,  $1,181,923.11.) 

Dt^nemmW,  1921.— Losses,  adjustment  and  legal  ex- 
pense, $49T,028.06;  return  deposits  to  subscribers,'  $378,- 
866.40;  taxes  and  miseellaneous,  $1,576.08;  total  cash  dis- 
bursements, $877,470.54.  ■ 

Trtmsactiont  Since  Organisatiim. — Prelum  .depusits 
received,  gross,  $3,587,736.75;  less  reinsurance  $37,43i7.4a; 
net  premium  deposits,  $3,550^70.33;  intewt  re<f«iiN9d  w 
investments  and  bank  deposits,  $98,961.65;  other  inuk  ia- 
come,  $9,068.46;  total  cash  incbm<v  $3,^,309«44. 

Losses  adjustment  and  legal  expense)^  paid,  Mt»  $1,553,- 
492.27;  returned  depoeits  to  subscriban,  $1,840,81^; 
taxes  and  miscellaneous,  $7,612.16;  total  eadi  disburse- 
menta,  $2,910,318.73. 


PREFERRED  AlT^l^O^OBIIiE 

315  Commercial  Savings  Bank 
GEzraau.  Hevsw. 

Historjf.—Tim  aboTomoatiottad  iater-inaureuce  exchange 
vrae  organized  under  the  laws  of  Michigan  Jiriy  12,  1981, 
and  began  businees  Octolwr  1,  1921. 

lianoffement  and  Roputation.-^Th«  attom^-fn-faot  Is  the 
Pr^erred  Automobile  Underwriters  Company,  a  corpora- 
•fion  with  #260,000  praferred  stock,  and  $60,000  sharee  of 
eocoaMm  stock,  the  latter  stock  having  no  par  value. 
Twenty-five  thousand  dialers  has  been  paid  in. 

The  stock  ia  being  sold  in  blocks  of  10  shares  to  each 
poli<7holder,  for  $126.  His  mmiqr  is  b^ng  invested  in 
Oovermnent  bonds  or  municipal  bonds,  and  will  be  de 
posited  witli  the  State  Treiuurer  for  the  protection  of  the 
poli«yb<ri4en.  In  addition  to  this  $125  payment,  the  pol- 
icyholder pagm  tiie  r^nlar  atandaid  old  line  rate  lor  Us 
iasvraace. 

Officers  of  the  attom^-in-fact  are:  Preeident,  Edward 
P.  Whibu^i  vico-prerident,  Hon.  Arthur  J.  Tuttle;  vicfr 


mSUBANCE  EXOHAKGE, 

Bldg.,  Grand  Kapids,  Mich. 

president  and  general  counsel,  Earl  Phdps;  seeretaxy- 
treasurer,  Lee  H.  Bieree.. 

Directors  of  the  attorney-in-faet  arec  Hon.  Arthur  J. 
Tattle,  Detroit,  MicK,  Federal  judge  Eastern  District  of 
Michigan;  E.  D.  Conger,  Oread  Bapida,  Mich.,  president 
of  Poqales  Savings  Bank;  Chae.  £.  Cartier,  Graad  Baptds, 
Micb^  oapitftliat  and'  lumberman,  Cartier  ic  Holland  Lum- 
ber Go.;  Earl  F.  Phelps,  Grand  Bapids,  Ifidi.,  lawyar; 
Sffeward  P.  Whitney,  Grand  BaiHldB,  Mieh.,  formerly 
presldedt  of  the  United  Automobile  Insurance  Col;  Jobn 
M.  Halloran,  Grand  Rapids,  Mich.,  Halloran  Natii»Md  De- 
tective Agency;  Lee  H.  Bierce,  secretary  of  AasodAtion  of 
Coinimerce,  Grand  Rapids,  Mich.;  F.  F.  Wood,  Grand  Rap- 
ids, Mich.,  F.  P.  Wood  Mc«or  Car  Co.;  C.  H.  Hare,  Detroit, 
M9ch.,  president  Mi^igan  Retailers  Fire  Inauranoe  Co.  of 
Detroit,  Mich.;  B.  A.  9feowe,  Michigan  tradesman. 

The  exchange  hiss  not  operated  long  enough  to  hsTS 
establtsbed  records,  and  financial  statement  is  not  arsil- 
abte  at  the  time  of  going  to  press  with  these  reports. 
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PKCFEKRED  AVtOitOBlhBS  INStmAKCB  BXC&ANOB.—  (kmtinmed. 


Plan  Of  OjveraMM  (w  reported  to  m  by  tbe  nuuMif*- 
wfAt) .^-^TbiB  Hues  of  iBMruiee  to  be  tmmaeM  af«  mto- 
mobUo  Are,  theft,  coUiMon,  property  Aamage,  liaMWyt 
OD  pICMim  car*  owned  by  «  arieoted  eten  o<  btMlneM  or 
prafeMioMl  HMD.  Hm  uaxfakuutt  amwiBt  to  be  oarried 
open  any  single  rlrit  i*  'grota,  not  deductinf^  reiaau ranee, 
112.006.  TiM  «iiHiiiBt  to  be  aufed  net  la  not  «tatad.  Ho 
butineH  is  weeptad  throng^  1)roker0.  Membfere  must  ba 
recommended.  The  nademrritem  are  to  nae  different  ratuig 
ag«nci«,  sacli  ao  banks,  baslneaa  referenoea,  etc.,  and  each 
Teconmeiillation  is  to  be  fotlomd  iq>  1^  a  perttmal  bnpeo' 
tion. 

Subararibera  are  wrt  to  be  anbject  to  arBaeumenta,  aa  <M 
line  rates  are  tb  be  el»i|[ed,  and  the  $126  paid  f6r  each 
awaiber  for  etock,  builds  a  teserw  fund. 

PrendttkBiH  are  credited  to  the  Individnal  BCcounts  of 
mbwribers,  and  the  pro  rata  share  of  1o«bm  and  operation 
expenses  is  to  be  Agured  each  month.  Ilie  acconnt  of 
every  menibpr  inmired  before  the  l»th  of  the  month  U 
flgnied  for  the  whole  month,  and  the  aceounta  of  members 
after  the  ISth  ate  carried  over  to  the  next  mmith.  Proftta 
and  wvings  are  to  be  diAnrsed  to  racanbers  monthly. 

IVre  Is  no  ftrovlrion  for  the  withhoTdinf  of  savings 
before  tTie  final  determination  of  existing  liabilities,  and 
losses  are  to  be  considered  as  total  until  otherwise  deter- 
mined. Hie  assets  of  the  exchange  are  to  be  In  the  cus- 
tody of  the  treasurer  of  the  attom^in-Haot,  who  la  bondsd 
in  the  amount  of  |25,000. 


OZHKBAL  BKVIEW. 

flistory. — This  is  an  inter-insnrance  exchange  which  be- 
gan writing  buaineas  July  It  liaviog  beep  orgaaiaad 
primaxily  for  the  handling  of  oil  properties^  icflaeriss  aad 
storage  tanlca,  but  now  writes  sotoe  other  «laases. 

MaR«^«m«at. — This  exchange  is  under  tlM  same  maaago- 
mant  aa  the  Manafastari^g  liumbermen'a  TTaderwriteiB, 
vhidi  is  in  excellent  lepnta  and  nrhioh  luu  besa  in  sncBsss 
£nl  operation  sIdm  1898, 

As  of  Deeamber  31.  1920,  tin  excbangf  bad  692  sobaeiib- 
ers,  insuring  1252  riska. 

The  attomej-in-fact  is  the  Rankin-Benedict  Company,  the 
officers  of  which  are  as  follows:  President,  G.  M.  Payne; 
vice-president,  H.  C.  Alley;  secretary,  W.  U  Oee. 

It  will  be  noted  that  tiie  entire  asssta  of  the  exchange 
consists  of  cash  in  banks  and  olHce  and  ontstandiag  pre- 
mtnm  d^>osits. 

The  attome?  states  that  the  largest  gross  line  written  is 
$50,000,  of  which  (10,000  is  carried  net.    We  are  of  the 


IMbifla  of  the  «pens<ioft  of  tin  swi»ig*i  are  to  ha 

reported  to  the  subscribers  yearly. 

Hie  Insuranee  Connniasfonera  of  the  ^tM  fa  wfaidi 
the  exchange  will  operate  are  to  be  desigs«tat  as  4lion 
upmi  whom  service  <Kf  legal  prficess  may  he  aaade. 

Tbs  applieacUoD  fmr  inanraaee  is  to  be  afgasd  by  Uk  ap- 
pticant,  and  MgnatM  eeitafai  po««rs  of  the  aMoniey-iii- 
hot.'  AHbtfu^  19ie  appHeation  does  net  state  the  Umlta- 
tfon  of  tfie  adnnnistrstion  ocpenses,  PrcddeiA  Whitney 
infonne  us  that  tbey  are  to  be  Hmited  to  20%  of  the  pre- 
mium depoefts.  We  quote  from  the  application  for  inrnr- 
aace:  Preferred  Automobile  Uttderwriters  Oon^ny 

shall  pay  out  (rf  my  fund  my  proportion  of  the  eost  of 
■ny  and  afl  operatiog  expenses,  dalms,  or  demands,  as 
adjusted,  eonrpnanised  or  reduced  to  }ndgnient,'WhMi  arfse 
or  are  incurred  wbile  this  oontract  is  tn  force."  It  will  be 
seen  that  the  information  we  have  in  very  fodtffinlte  as 
to  what  eotpenBcs  the  20%  paid  to  the  attomey^in-fset 
cover. 

The  insurance  coverage  may  t>e  oancslled,  effective  as  of 
the  last  day  of  any  calendar  m<mth,  fay  eitiier  party  givlitg 
the  other  five  days  prior  notice  in  vtttlng,  at  which  time 
the  subscrihei*8  acoonnt  is  to  be  Kqnldatad  and  sny  uib^ 
used  premium  returned. 

financial  Statement  at  of  Vecember  31,  1921. — The  com- 
pany did  not  send  u»  ai^  financial  statement.  The  ex- 
change is  very  young  and  the  financial  statement  was 
probably  omitted  on  that  account. 


«13>96S  62 
84,866  6» 

9,099  01 
5,443  24 
875  99 


•118,740  SJ 
61,606  29 

6175,846  77 


opinion  that  the  practice  of  writing  large  gross  lines  and 
reinsuring  the  major  portion  is  an  unwise  practice  for  an 
inter-insurance  exdMDge.  Tbs  Josses  of  the  exchange, 
tkas  far  have  been  moderate,  and  its  axpenses  not  encesaive. 

PUm  of  Operation  (aa  rqwrted  is  na  1^  ^  uiMisiin 
neat).— The  exobanfe  inauree  metul  imAan^  ItakA,  aad  dni|r 
•torea  on  the  following  plana;  EaA  nismbM-  makes  a  nominal: 
deposit  based  iqwn  the  rat«  Axed,  add  midai  unites  a  pm- 
pwtion  of  «aeh  policy  issued  daring  the  period  ef  hi* 
monbership.  Preminm  deposits  are  credited  to  the  raq>ee- 
tive  accounts  of  subscribers,  and  each  policy  in  force  im 
charged  with  saeb  proportion  of  any  loss  as  its  premium 
bears  to  the  total  premiuma  in  forea  at  the  time  of  flxe.- 
Sorplus  deposits  or  savings  are  retwned'  bo  sabseiaiers,. 
«nwpt  that  the  attom^  is  aathoiiiad  to  set  as^  such 
amount  thereof  as  may  be  deemed  advisable  for  the  par- 
pose  of  providing  an  adequte  surplus  or  reserve.  In  the- 
erent  of  the  termination  of  a  contract,  the  balance  re- 
maining to  the  subscriber's  credit  as  surplus  or  savings. 
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PRODUCERS  AND  REFINERS  UNDERWRITERS, 
Kansas  City,  Mo. 

Cabb  Assets,  DBCiitBBR  31,  1021.  Lusiunxs,  Diouibb  81, 1921, 

Cash  in  banks  and  olBce   $144,458  00     Losses  in  process  of  adjustment  

Preminnia  or  deposits  oatstanding  not  over  fJaaaiVBd  premium  deposits  

three  moate  due                                        8(^798  77     Doe  attorney-in-fact  for  administration  ex- 
pense   

Be  insurance  

Guaranty  contract   

TOTAL  LIABILITIES   

.    NET  CASH  SURPLUS  

TOTAL  GASH  ASSETS  '     6lf8,24e  T7  TOTAL  ~ 


mo 


.B£aT.*a  INSURANCE  EEPO(BTS,r- FIRE  AND  MAiUNE. 


■a£ttm  all  oalttAwUi^  clainw  or  eixpenwa  have  boss  .appor- 
tioned, IB  returned. 

■  Statflmeat  pnUulied  below  iiidicateB,the  savioga  returned 
'to  aanben  t«  bt  ftbont  2%%  of  the  net  premium  d^toaita 
■ince  or^ranixatiMi.  . 

-  The  BMeesBMiit  ijabilil?  is  an  amount  equal  to  ooe.  an- 
nual d^pvoait  but  no  awaisment  haa  cTer  been  levied.  We 
are  adviaed.bj  tlw  attorney-in-fact  that  the  ezchaoge  has 
a>-  contract  with  a  stock  fire  inaurance  company  whereby 
th«  meinbien  are  protected  against  aaaeaament.  The  power 
of.attozaey  praridM  for  inch  a  guaraaty,  and  aUowa  the 
attormy  not  to  exeead  5%  of  all  premiunt  depoaita  to  pay 
for  aueh  neinsueance. 

We  n-ere .  not  informed  as  to  the  terms  of  this  excess  re- 
insurance and  cannot  form  an  opinion  of  the  character  of 
the  protpction  furnished  thereby. 

The  xemnneration  of  the  attorney-in-faet  is  25%  of  all 
premium  deposits  received  for  credit  to  the  subftcriber's  ae- 
coonta,  out  of  which  the  attorney  defrays  all  expenam, 
except  licenae  feesr  taxes,  legal  and  Advuory  Committee 
expenaea.  ,  , 

The  exchange  has  an  Atlvisory  Committee  consisting  of 
five  subecribers^  All  Hunds  of  subscribers  are  deposited  in 
banks,  or  invested  in  securities  approved  by  the  Advisory 
Committee.  Disbursements  from  funds  of  subscribers  are 
required  tp  be  m$de  by  cheek,  signed  by  the  attorney-in- 
fact,  and  countersigned  hy  a  member  of  the  Advisory  Com- 
mittee, or  by  a  bank  or  trust  company  approved  by  said 
committee. 

Any  member  may  terminate  his  subscription  upon  giving 
ten  days'  notice  in  writing;  the  attorney-in-fact  has  tlie 
same  privil^;e. 


Terr^tofy.— l%e  ejwhange  is  lieenaed  in.  AU..  Idaho, 
Kansajv  WeiL,  Minn^  Mo.,  Oklm  Ore.,  Penn.,  a 

Taup,  Texaa  and  Wi*. 

'  Advimtrp  Committee,— Ia  Maguira^  NorthUpd  Oil  Co.; 
J,  W.  OiUiland,  Gilliland  Oil  Co.;  C.  A.  Bnlay,  Sinclair 
Befining  Co.;  Soy  B.  Jon«,  Panhandle  Beflning  Co.;  B. 
N.  Beed,  Beed  OU  Co.;  W.  J.  Sloan,  Sloan  4  Zoak;.  W.  A. 
Pickering,  W.  B.  Pickering  Lumber  Co. 
Truttee. — Commerce  Tmat  Co., 

Ineme,  1921.— Premium  dq^ta  mitten,  groaa,  $308;- 
569.99;  leaa  return  premium  dc|M»iti^  •93,4ffi6.63f  laaa  r«- 
inauranee,  $51,988.49;  net,  «163,6(KJT;  iatereat,  ete., 
13,268.16;  total  eaah  income,  $166,878.08. 

Di^bvrtementa,  1921.^Ii08aes  paid,  gross,  $46,381.98;  less 
reinsurance,  $2,081.30;  net  losses,  $44,300.69;  paid  to  at- 
torney-in-fact for  administration  expense,  $53,663.33;  ad- 
visory committee  expense,  $56.32;  legal  expense,  $1,870.24; 
taxes,  licenses  and  fees,  $4,008.00 ;  guaaanty  contract;, 
$4,255.79;  exchange,  $799.66;  saiiuga  returned,  $8,292.87; 
total  cash  disburaementa,  $117,206^90. 

Tremtaotiant  Since  Organization. — Premium  deposits,  re- 
e«ved,  gross,  $639,991.86;  less  return  premium  deposits, 
$167,925.55;  less  reinsurance,  $64,481.73;  net  premium  de- 
posits, $407,584.58;  interest  received  on  investments  and 
bank  deposits,  $5,686.55;  total  cash  income,  $413,271.13; 
losses  and  adjustment  expenaea  paid,  gniaa,  $116,359.49; 
less  reinsurance,  $3,911.25;  losaes  and  adjuatment  expenaea 
paid,  net,  $112,448.24;  eommisaiotts  paid  to  attorney-in- 
fact  for  administration  expaises,  $118,016.59;  exchange, 
$1,268.72;  legal,  advisory  and  taxes,  $7,954.16;  guaranty 
contract,  $10,619.75;  returned  in  cash  to  members  as  sav- 
ings, $10,988.50;  total  ea^  diabnraements,  $261,2INS.9ft. 


KECIPROCAL  AKNEX, 
Kansas  City,  Mo. 

Cash  Assets,  Dbceiues  31, 1921.  Liabiutieb,  Dbcbhbo  31,  1921. 

Cash                                                             $103,884  13     Unearned  premium  dc^KMita.   $S9,976  68 

Premiums  or  deposits  outstanding                      4,428  22     Dividends  declared,  but  unpaid   41,691  95 

Loans  secured                                                 43. 896  33     Reserves  for  kMses  in  process  of  adjustment  3, 000  00 


TOTAL  LIABIUTIES    $74,666  63 

NET  CASH  SURPLUa   77,539  06 


TOTAL  CASH  ASSETS   $152,207  68  TOTAL    $162,207  68 


HmoST.^  This  h  an  4nter-insuraDce  exchange  vrhleh 
ti^n  bnaitiestf  November  1,  1906. 

llAXAQBUBNT  <  Am  RKPOTATioir. —  Its  Attorney  and  mati- 
oger  is  J.  W.  QMvey,  who  also  acta  in  the  same  capacity 
far  the  Lnnbennati's  Kxchange  and  -the  Redprotel  Under- 
■  writers,  siBilar  tfrgairiMtioa^  the  (^erationa  t»f  whfeh  hate 
bean  snoeeeeful. 

This  exchange  has  enjoyed  a  favnrable  loss  record  and  fts 
aoninulatfd  reaouroes,  while  not  large,  are  adequate  to 
meet  ordinary  lAses.  Th*  lines  written  are  conservKtlve. 
It  is  returning  substantial  savings  to  substrtbers. 

Flaw  or  OmATioir  (as  reported  to  us  by  the  mAfli^- 
Mnt)^Only  first  olasa  mercwitlle  «nd  lumber  risks  -aire 
written.  Taiiff  vatas  m-  seiiured,  and  the  largest  tmouAt 
written  on  oife  rMc  is'  $6,000.  In  addition  to  the  premtiitn 
.  4sposK  each  nbaeriber  depoaits  $&S  for  each  risk  of  $S,W0 


which  lie  wishes  to  insure,  or  a  proportionately  less  deporit 
■for  a  snaNer  amount  of  insurance.  His  accouat  it  then 
credited  with  his  proportion  of  the  premiuma  written  daily. 
'When  these  credits  amount  to  twice  the  amotnit  ot  his 
de^it  (not  Includii^  his  deposit)  the  entire  amount  la 
«et  aside  t«  his  account  as  a  reserve; 

All  amounta  credited  to  bis  account  thereafter  are 
retnned  to  Mm  tn  divldenda  at  the  end  of  each  fiscal  year, 
less  209^  and  his  prc^xM'tion  of  losses  and  expenses. 

SlKmld  a  member  withdraw,  his  deposit  and  nnearned 
premium  is  returned  to  him,  also  the  earned  portion  of  all 
amounts  credited  to  his  account. 

The  mam^ement  advises  th&t  the  original  liability  of 
K  -mamber  was  limited  to  his  subacrtpUmi  On  a  ride,  which 
is  $5  per  thousand,  but  that  ovring  to  the  inerease  in 
mWnbers  the  actoal  IhAiltty  on  a  risk  is  now  hut  fifty-six 
cents  per  thousand. 


Digitized  by  Google 


BIBTO*  IirgUKAJJrOEE  REPORTS --FIRE  AND  MARINE. 


911 


RECIPROCAL  A] 

Tlie  cotDpeiuation  of  the  attorney  and  manager  it  20% 
of  the  premium  deposHa  received. 

AvvisoBT  Ooif  uiTTEE. —  H.  J.  Hodge,  chairman,  hardware 
and  implement  dealer,  AUlene,  Kan.;  T.  J.  O'Neilt,  hard< 
ware  dealer,  Otage  City,  Kan.;  L,  L.  Sribel,  preeideat 
Badger  LuMber  Co.,  Kauaa  (Stj,  Mo.;  B.  C.  Hood,  preal* 
dent  A.  Hood  A  Bona  iB^tlement  Co.,  Tittabnrg,  Kan.; 
Beaj.  B.  Foster,  preeideat  Foeter  Lumber  Co.,  Kauaa  C^^, 
Bfo.,  and  W,  B.  Kennedy,  eecretary  and  general  awaager 
T.  H.  Rogers  Lumber  Co.,  Oklahoma  City,  Okla. 


FEX  —  Continued. 

Income,  1921. —  Premium  depoeiti  written:  Oroas,  $83,- 
<ffi7:93;'  deposit*,  $2,180.00;  less  return  premium  deposits, 
$15,865.82;  leas  reinsurance,  $204.73;  .net,  $60,736.68; 
interest,  etc.,  $4,llS.8ik;  loana  paid,  $6,000;  total  ca«li 
income,  $70361.93. 

DiSBCMBHSBTB,  1921.^ — Loues  paid.  $5,616.87;  paid  to 
attomay-ia-fact  for  administration  expense,  $IS,694U)1; 
diridends  paid,  $30,208.23;  other  expeases,  $3,686.97; 
securities  purdiased,  $6,000;  total  cash  disborsemaata, 
$70,206.08. 


BEOIPBOGAL  EXCHANGE, 
EMuaa  City,  Mo. 


Cash  Assits,  Deciicbbi  91, 1921. 


Mortgage  loans  on  real  estate   $7,000  00 

Bonds  and  stocks  owned   406,261  13 

Interest  due  aad  aeeraed  thereon,  net  d«< 

posito  ia  eonne  of  eoUaetioa   55,976  61 

Cash  ia  banfca   6ti^791  05 

Ouaraatee  f  uad    809^880  00 


TOTAL  CASH  ASSETS   $1,640,888  79 


Obkeeal  Bkvibw. 

Ei$tory. — Thia  is  a  reciprocal  ineoraoce  institution  which 
was  established,  December  1,  1900,  by  Mr.  Bruce  Dodsoa. 
It  writes  fire  insurance  for  Ice  Manufacturers,  lee 
Cream  Manufacturers,  Dairies  aad  Creameries,  Bread  and 
Cradcer  Bakers,  Bottlers  and  Beremge  Manufactnren, 
Newspaper  PublisherB  and  Lannderers. 

The  management  certifies  to  us  that  since  its  organisation 
for  a  period  of  twenty-one  years  the  etthaage  has  showa 
an  average  yearly  saving  of  86.9%. 

Memagement  and  XepvtoNoa.— Bmee  Dodsoa,  Btiph  Dod- 
soa and  Bnee  Dodaoa,  3t.j  are  attoraeys-te'faet  and 
maoagers  of  this  ezehanga.  Thay  have  had  maay  years 
experience  in  this  elaas  of  insnranee  aad  are  in  exedleat 
repute. 

Brace  Dodson,  Balph  Dodson  and  Bruce  Dodson,  Jr., 
operate  also  the  Casnatty  Boclproeal'  Ekcbange  and  the 
Equity  Fire  Insurance  Company,  of  Kansas  City,  II07 
which  were  established  by  Mr,  Bruce  Dodaoa.  The  affaira 
of  the  exchange  are  under  the  sopervMon  of  an  Adrifory 
Committee  consisting  of  fifteen  members. 

The  Reciprocal  Underwriting  Company,  which  was '  es- 
tablished in  1912,  is  owned  Jointly  by  the  managers  and 
the  policyholders,  was  formed  to  succeed  the  attorneys-in- 
fact  in  ease  of  relinquishment  of  the  management.  The 
authorized  capital  of  the  company  is  $500,000,  divided 
into  $250,000  common  and  $250,000  preferred  stock. 

Plan  of  OperaUon  (as  reported  to  us  by  the  maaage- 
mMt). — ^We  ara  advised  the  largest  uumat  writtra  on 
a  single  risk  ia  $150,000,  which  ia  reinsured  down  to  $100,000. 
The  proportion  of  liability  assumed  by  each  subscriber  is 
determined  by  a  premium  deposit,  which  the  managers 
state  is  equal  to  the  regular  tariflT  rat6.  The  premium 
deposits  are  credited  to  the  respective  accounts  of  the  sub- 
scribers by  whom  paid,  apd  each  subscriber  participates  in 
loBvei  ,in  th^  proportioi^  that  his  ^mium  d^pout,  b^trs 


LUBILITIKS,  DECZKBES  31,  1921. 

Losses  ia  process  of  adjustment   $30,700  00 


Sarpltts,  retervo  aad  guarantee  fund   1,610,158  79 


TOTAL   $1,640,858  79 


to  the  aggregate  pnmium  deposits  partietpatlag. 

The  eompeasation  of  tbe  maoagemeat  is  20%  of  the 
premium  depositSL  lUa  eoaipensatioa  eoven  aH  e^enwi^ 
enept  tani^  legal  sxpeaaea  and  wpenais  of  Advlaory 
Couittoe. 

We  aitt  advised  by  the  maa^emeat  tiiat  Oie  liaUHty  of 
nmrthers  or  wbseribere  to  this  eaobange  for  excess  losste 
aad  claims  over  and  abovo  the  cash  msouiees  of  tlte  ea- 
dutnge  is  reinsured  by  several  stock  companies. 

It  should  also  be  noted  that  the  guarantee  fund  of 
$605,830,  is  included  in  the  assets.  We  are  advised  by  the 
nwaageawnt  that  tills  reprasmts  the  smouat  svfaeeribed  by 
membera  to  pay  excess  losses.  lUs  liability  being  assumed 
by  the  stock  iaauranee  companies  jnst  mnitioned,  the  item 
is  iacloded  as  a  cash  asset. 

The  funds  of  this  exchange  are  invested  in  high-class 
securities.  We  have  not  been  furnished  with  full  informa- 
titm.  showing  the  anmbcr  of  risks  in  force  and  income  aad 
dislwrsements  in  1021,  which  information  should  be  fur- 
nished as  it  is  necessary'  to'  analyze  the  results  of  its 
operation.  Attention  is  called  to  the  fact  ihat  ao  liability 
has  beea  set  up  for  unearned  premiums,  but  "surplus, 
reserve  and  guarantee  fund,"  have  been  included  In  one 
item.  The  management  points  out  that  under  the  plan  of 
this  exchange,  all  of  the  premium  deposits  may  be  uaed,  if 
necessary,  to  pay  loss  claims;  and  that,  therefore,  there 
is  no  unearned  premium  liability.  In  this  connection,  see 
our  comment  upon  the  question  of  unearned  premium  de- 
poaits  ia  the  article  introducing  the  Reeiprocal  lasaraaee 
sectioB  of  this  volume. 

Net  TfepoaiH  Since  Organization. — Net  deposits  credited 
to  aubscribers,  $5,611,315.51;  guarantee  funds,  $605,830; 
total  income,  $6,289,003.84;  loases  paid,  $2,587,074.64; 
savings  retained  to  policyholders,  $2,061,070.41;  total  dis- 
bursement, $4,678,845.05. 
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CABk  Amm,  DscmBKE  81,  1921. 

Louis  secnnd     187.741  34 

Gbih  In  iMUilu  and  office   ]24,«41  «1 

Preupiunu  or  depoiiti  outctAndiof  not  over 
..three  montha  due   0,763  50 


RECIPKOCAl  UNDEBWRITEBS, 
City,  Mo. 

LiAUunUf  l>Eicaam  il^  1921. 

UneMrned  premium  dqHwite   $46,908  ll 

Loue«  In  procesi  of  «djuftment   4,000  (>0 

DivJdende  not  paid   66^607  4S 


TOTAL  LIABILITIES   »n6,416  64 

NET  CASH  SURPLUS   104, T30  91 


TOTAL  CASH  ASSETS   $221,146  4S 


TOTAL 


$221, 146  49 


Qehbul  RCVIEW. 
HsBioiT.—  Thk  is  an  inter-inaurance  organixatitm  vhich 
commenced  business  in  1897. 

MAHAOEianiT  AND  Reputatioh. —  It  is  under  the  manage- 
ment of  J.  W.  Oarvey  &  Co.,  which  also  manages  and 
fipefates  the  Lumberman's  Exchange  and  The  Reciprocal 
Anno,    two    similar    organisations   which    have  been 
.snocessftiL 

Ibe  UGchanga  has  made  $ooi  progress  and  bears  a  favor- 
able reputation.  Its  undoirriting  spears  to  be  conserva* 
tive  and  the  size  of  lines  accepted  well  within  its  resources. 
It  is  returning  substantial  savings  to  its  subscribers. 

Plan  or  Ofkration  (as  reported  to  us  by  the  manage- 
ment).—  When  this  uchange  was  organised  it  wrote  only 
retail  hardware  and  unplement  stores  m  bbmII  towns.  Its 
buuness  has  been  extended,  and  It  now  writes  general  mer- 
.(lantile  lines,  and  also  Ivmber  liska.  The  maaagaBent 
advises  that  iuU  tariff  rates  are  charged. 

In -addition  tfl>  the  annual  piremiiias  each  messbsr  dapoaits 
$30  for  each  risk  of  $6,000  which  he  wishes  to  insure, 
depoMts  on  im^ler  amounts  of  insurauoe  being  pr^r- 
tionately  lessj  liis  «ccount  is  then  credltad  with  kb  pro- 
portion of  the-  pranduns  written  d«ily.  When  ibimit  credits 
amount  to.fcwiea  tha  namint  «l  his  dsposit  (not  inelvding 
his  deposit)  ■  the  oitin  aasount  is  set  suida  to  his  aceaunt 
.M^resanw.. 

AU  a«no«nt«  credited  to  his  aoosnnt  thereafter  are 


laeomed  to  Use-  in  dividenda  at  each  annual  statement,  leas 
20%  and  his  proportion  of  losses  and  expenses. 

Slkould  a  member  withdraw,  his  depoeit  and  unearned 
premium  is  returned  to  him,  also  the  earned  portion  of  all 
amounts  credited  to  his  aeemuit,       .  . 

Ihe  eompensation  of  the  «tt«nu|y  and  WW*'  ^ 
of  the  premium  deposits  received.  ,  , 

The  liaUlity  of  nonhers  is  limited  ta  the  anout  of 
ttieir  subscr^ttkm  on  any  om  risk;  otfearwise  .it  la 
unlimited. 

AovsflokT  GouMim— H.  J.  Hodge,  ehainnan,  hardm^ 

and  inplonent  dealer,  Abilwe,  Kan.;  T.  J.  CNeill,  hard- 
ware dealer,  Osage  City,  Kan.;  L.  t.  6dbel,  president 
Badger  Lumber  Company,  Kansas  City,  Mo.;  E.  C.  Hood, 
president  A.  Hood  &  Sons  Implemmt  Co.,  Pittsburg,  Kan. ; 
Benj.  B.  Foster,  president  Foster  Lumber  Company,  Kansas 
City,  Mo. ;  W.  B.  Kennedy,  secretary  and  general  manager 
T.  H.  Rogers  Lnn^^r  Co..  Oklahoma  CHy,  Okla.  * 

INCOUE,  1821.— Premium,  $128,305.88;  deposits,  $3,- 
300.00;  less  return  premium  d^sits,  $19,910.75;  leaa 
reinsurance,  $261.88;  net,  $111,433.25;  interest,  etc.,  $6,- 
712.73;  loans  paid, .^00;  total  cash  income,  $118,345.9&. 

jnemmBmusm  1921.^l«osaes  paid,  $17,S«8.27;  paid 
to  attom^-ift-fact  for  wM«is1>«Um  tcKfmm,  $24,494.89; 
dftridnnU  paid,  $06,88747}  «Qm  aspwiBss,  $4,888.36}  total 
eaah  disbursemsnt^  $U2.e28JSe. 


'  ;      EIXIANCE  AUTOMOBILE  INDEMNITY  EXCHANGE, 

'  '  731-782  Jeff<if80n  BMg.,  Pfeoria,  111. 

Cash  Assitb,  Dscbmbkr  31, 1921.  ,  Liauutibs,  Digbhbbb  81j  1921. 

..Cash  in  banks  and  office,   $35,596  80  Reserve  for  unpaid  losses  

Accpunlv  receivable     ^fi^f  7^  Unearned  premiums   

Notes  receivable    628  47  Other  tialnlities  . .  


1 


TOTAL  CASH  ASSETS   $38,239  98 


Oenxkal  Revibw. 
Hittory. — The  Reliance  Antomobile  Indemnity  Exchange, 
a  reciprocal  organisation,  was  organized  in  Peoria,  Illinois, 
on  October  7,  1919,  and  began  to  secure  the  necessary 
initial  subscriptions  on  that  date.  The  original  attorneys- 
in-fact  were  George  A.  McDonald  and  Arthor  Marvin, 
both  of  Peoria,  Illinois.   On  February  27,  1020,  B.  G.  Mou- 


$1,3S4  18 
6,202  96 
805  88 


TOTAL  LIABILITIES....   $8,362  97 

NET  CASH  SURPLUS   29,877  01 


TOTAL   $38,239  98 


tin,  of  Peoria,  became  one  of  the  attortieys-in-ftiet  in 
phice  of  George  A.  Mcl)onBld.  On  April  27,  1920,  tiie 
nHnois  Insurance  Departaaent  granted  tiielr  license. 

Management.— On  April  25,  1021,  the  BeliaDce  Agenty 
C<trporation  pnrchaaed  the  interest  of  Arthur  Marvin  and 
became  atiortaey-in-fact  for  the  exchange.  The  corporation 
is  capitalized  for  $15,000,  and  the  officers  are:  President, 
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BELlJkKCE  AUTOMOBILE  INDBMNITY  EKOHANftE.  —  C<mtimud. 


B.  G.  HoQtier;  flnt  viee^prMtdnt,  E.  C.  iMfq*;  «eenlV7, 
0.  A.  Hmt;  tercMOnr,  J«lui  H.  BattJcB. 

Ib  mdditioB  to  1b«e  dOoert  the  BoMiwe  Agcney  Cexpo- 
nticn  hM  a  boavd  «f  ^neton  «f  fw  nwialMn^  vUeb 
«itb  tbe  olleen  mkw  bIm  firwlon.  Tke  BvHibm  AgcMy 
Coipotrntioii  fau  aiBB  Ml  ndriaoxf  iMMfd  miBiilillat  of  tke 
]fferideBt  and  four  flMOibA*^ 

B.  O.  Motttier  for  «ight  yotft  t»  bfi  pzw«nt  «m>iee- 
tion  wai  in  the  automobile  garage  bosiBea  a>d  gaiMd  Ui 
teowfedge  cou««nfiiig  antcMfeOa  tenruM  in  adjwtiBg 
loaea  for  Tsriona  iBMoaiMe  empaftifls  aa  be  m  called 
apoti  to  do  from  time  to  tbmt. 

Tbm  aiMta  oeutKia  «  MrtlfleMe  of  depoiit  in  tfaa  nmat 
of  $25,000.  Ib  snemr  to  mr  iaqniTy  the  attorae7>ia-teet 
adrlaw  va  tliat  tkia  mcmej  was  put  op  in  Novenlnr,  1021, 
by-  the  board  of  dtreatofs  of  tbe  BeBanee  Ageii^  Oorpora- 
tioD  for  the  one  pnrpeae  of  rtmrm,  with  KO  eoadMou  or 
■tipalatunM  lelatiTe  to  ita  «d  nmaiaiiig. 

TSbK  akatement  of  ttar  erthaage  ■  flrat  rendend  as  of 
December  31, 1921,  showed  asaete  of  t29,102.64,  witJi  rcasiwe 
for  losses  of  $l,SB*.ia  -mmi  He  teserve  for  uoamod  pre- 
nimBB.  Under  date  of  April  Si^  1923,  ■  the  aMwagMuat 
adviaed  that  the  BrUMnn  Ageocy  Ooiip<mtioB  had  iBmaaed 
the  sasets  appnndaately  ^0,000  aad  sort  as  the  rtatawsBt 
printed  above. 

fioM  of  Opomtion  (as  reputed  to  ns  bj  the  mawtge- 
aunt.) — Hie  eTcihugo  oOBflasa  ita  aetiritiea  to  the  in- 
larHue  of  autamobiks,  eavering  the  Are  and  theft,  prop- 
arfy  dasnage,  eoBiaion,  teraado  aad  eyelona,  and  public  Ha- 
InUtjr  haaarda. 

Bates  are  caleDlated  upon  the  sxcbange's  ezperieoee  and 
are  below  naniul.  The  rates  are  oolleeted  in  advance  an- 
Boally  or  aeBu-anaually  and  are  based  on  l^e  age  and  cost 
of  the  autOBobilM  and  the  populations  of  the  tetrns.  Two 
fovBiS  of  liability  covemge  are  written,  nam^,  (2,600  for 
we  pvsoo,  $6,.000  for  nore  than  one;  and  #6,000  for  oae 
person  and  (10,000  for  store  tilsa  obs.  Property  damage 
ia  eonneetioB  with  the  kmer  Jiabilify  limit  poliogr  is  for 
$500  and  in  eonneetion  with  the  lugher  Uaut  policy,  #1,000. 
Collision  is  written  full  ooverage  and  $25  dedoetibla. 

The  attorneys-in-fact  are  authorised  to  dednet  40%  from 
the  deposit  premium  for  the  pigment  of  their  offiee  OKpenses, 
opt  of  which  thqr  pay  tbeir  f^gmta^  Losses,  legal  and  ad- 
jtistment  oqMBSfls,  insurance  department  fees  and  charges, 
tazes,  premioms  os  snre^  bonds,  stataonery  and  postage 
fo^  the  QoUeetion  of  subscribers'  deposits  are  eha^eable 


against  premium  deporits.  BttiMM  is  solicited  1^^  district 
-managers  aisd  leeal  selieMors.  finbeeribflie  are  aAmttted  to 
■wmbership  <by  theee  'dlMriet  ^iisnsgeiii.  and  loeal  ssNstors, 
vUalB  bifonmtion  eoneeralBg  fhjtleai  -aid  hmbI 


Xaeh  Bubswlber  has  a  sepnstis  aeegnnt  ana  poBcies  aae 
issued  as  the  applications  are  iimJeud.   The  ewhaage  wlU 
Niaia  enoHhalf  «f  tbe  enaaal  prttiiom  dspeait  f«r  the 
%iriMlag  np  of  a  -eDrplus  fnad  wfaidi  spfuently  ia 
Usaited. 

Tke  poUoy  cotftzaot  mi^  be  eanceled  Iqr  eithar  party 
n^on  giriag  ftve  day*'  written  notice  to  tbe  oihsr.  Upsn 
ndthdmwid  tbe-eashaBge  ntdns  em-half  of  the  eaned  pas- 
iiil— I  dqpoeit  and  oae-4ialf  of  nay  eoatiafasit  claims  tkst 
■ay  have  h^qMsed  wUle-aabserBier  wan  msrtftwr  of  tkfo 
ai^mage. 

Tlie  eostody  of  the  assets  of  1li»«sofaange  are  in  the  hands 
of  tbe  attomey-ia-fact.  a 

PreeesB  may  be  made  upon  the  "  Direetoc  ef  Tfade  and 
Ceaunvce  ef  IlliBoia,"  or  attMnsy-in^act. 

Tbe  ssHbaage  apitean  to  ham  taken  as  a  patkem  tbe 
a«lt  AtttwwbUe  ladeauity  Assoetation  of  El  Fwe,  Illinois, 
wiA  s^eh  Arthor  ICarrin  mas  foimecly  eonneeted;  b«t 
unlike  the  Belti  it  does  not  eh^e  memb«nhip  nor.trans- 
ler  fees. 

The  exchange  estimates  that  it  savee  its  members  35%, 
as  this  ia  the  per  cent  below  manual  ratsa  on  liability, 
property  damage  and  collision,  at  whish  such  lines  are 
» mitten. 

^etfuanmee^We  aee  advised  the  nuttagBsBsat  that 
Are  and  theft  is  reinsured  in  ssesss  of  $76a 

.  Territory,— -The  SKShange  operaMs  in  lUinols  only. 

Liability  of  Subscribers. — The  attomeys*in.-faot  atate 
that  they  are  oollecting  saAcisnt  premtama  to  cany  the 
aasored  for  the  period  of  time  JsstgBated  in  Uieir  pidieiaa. 

MMtofy  OOflHRMtse.— H.  H.  Moodyv  PeMHa,  IKnefs; 
president,  eearetary-treawer  JiikaMt,  Moody  -A  Ok 

Carl  T.  Slane,  Peoria;  gennat  manager  Peoria-Tran- 
seript  Publishing  Compttny. 

EBislton  F.  KoOratb,  Peoria;  attomey-at-law  and  general 
counsel  for  said  exchange. 

B.  E.  Coffey,  Peoria;  ^jwrintendent  of  agencies  Rieli- 
ance  Agency  Corporation.. 

B.  N.  Moutier,  Peoria;  manager  Starlight  Battery 
Brnneh. 


RETAIL  LUMBERMEN'S  INTER-INSURANCE  EXCHANGE, 
McKnight  Bldg.,  Minneapolis,  Minn. 


Cash  Assets,  Decembeb  31,  1921. 

Mortgage  loans  on  real  estate   $265,450  00 

Interest  due  and  accrued  thereon   9,518  68 

Bonds  and  stocks  owned  (market  value}..  644,517  29 

Intereat  due  and  accrued  thereon  ,.  9,210  48 

Chsh  in  banks  and  oflke   31,285  81 

Premiums  or  deposits  outstanding  not  over 

three  months  due   6,254  47 

Other  cash  aaseU   S8  00 

TOTAL  CASH  ASSETS   $965,334  73 


Liabilities,  Decembeb  31,  1921. 

Losees  adjusted    $0,854  63 

Unearned  premium  dqwrits   236,002  80 

Rsserve  for  taxes   6,000  00 


TOTAL  LIABIUTIES    $247, 917  43 

NET  GASH  SUBPLUS     717,417  30 


TOTAL   $»$5.334  73 
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GKsmAL  Revikw. 
.  iUmnw,.— ThM  U  &  tvciprooU  aMonifttien  whiek  VM 
UeWMd  ^  th*  IfiuMoU  iDcurww  Department,  ud  bt- 
CMi  ■  biMia—> .  OB  ■  January  3,  1917.  It  U  undw  th*  mum 
■mnagemant  m  sod  ftllied  with  the  NorthwMtarn  .XjoiOibv- 
onm't  -Anodatioii  ud  the  Iteteil  LumbennHi**  laevniiee 
AaMdetkm,  <rf  IfinBaaixrfie.  ■ 

-  MAnAOBMBBnr  um  BsnrrAnoH. —  Th»  attorney  aod  nu- 
«gfr  of  thii  exdiange  ie  Oeear  D.  Hatuchild,  with  «AoM  in 
the  McKnight  Building,  MioneapoliB,  who  for  the  pMt 
louFteni  jean-  haa  been  aaaager  of  tte  Retail  L«mber- 
wn'e  Inemacn  Aoaoeintion,  and  whs  hai  hnd  l«anty-eight 
jaare'  e^erimce,  ten  jmn  of  which  ma  in  a  laoal  fli* 
fauunuice  ageney  and  later  with  the  Bekim  Irtunbannen^ 
Mutual.  Mr.  HauechHd  is  also  vice-preeideat  and  treae- 
urer  of  the  United  Retail  Merchants  Underwriting  Oooi- 
pany,  which  nunages  the  United  Retadl  MerohaBta  Under- 
writing  Association,  of  Minneapolis,  Minn. 

Dnring  1917  tiie  Are  boelness  of  Uw  Retail  liUMhennen's 
Insurance  Asaociatlon  (a  mtttual  cranpany  fomed  in  ISM) 
mu  taken  over  ia  4to  entirety  hj  thia  realproeal  aaaoei- 
ation.  The  attorney  advised  us  that  on  Jasnary  10,  ItlS. 
there  was  disbursed  a  dirMend  to  the  oiA  polii^htrfdera  of 
the  mutual  association  of*IO%  of  their  d^wstt  premiums, 
and  that  this  was  in  addition  to  the  amount  credited  'to 
them  on  the  books  of  the  reciprocal  for  fenrphu  aHount, 
which  amounted  to  80%  of  the  deposit  preniuns. 

"Ou  odiange  liaa  been  meeeMfiil  and  has  aeeumniated  a 
■atiifactory  aurplua  in  pnqxvtlon  to  the  Tolume  of  buslneia 
traneaeted.  It  is  Ifcensed  h  nUaois,  Iowa,  Miehigaa, 
Missouri,  Minnesota,  Oklahoma  and  WiecoBsin.  At  the 
close  of  1991  the  exchange  had  2,309  subscriben  and  4,700 
risks  insnred. 

Flak  or  Onunon  (as  reported  to  us  by  the  manage- 
mMfe>< — The  enhai^  lesuee  policies  covering  Are  iMornMe 
on  retail  tambaf  yards  imly,  the  owners  of  wfaidi  are  mem- 
bers of  the  Korthweeten  Lvanbermmi'a  AMomatitm  or  oQmt 
State  associations  of  retail  lumber  dealers,  the  gross 
amount  written  being  $20,000,  which  is  reinsured  down 
to  $15,000  net.  Not  more  than  one  limit  is  written  in  any 
single  city  block. 

Each  subscriber  assumes  his  pro  rata  share  of  liability 
tinder  all  policiee  issued.  The  minimum  rate  charged  by 
the  excltange  is  \%.  Board  rates  are  charged  on  rislu 
rated'  higher  «hAn  that. 

Each  subscriber  asenroee  his  pro  rata  share  of  KaMltiy 
under  all  policies  issued.  The  minimum  rate  charged  by 
the  exchange  is  1%.  Board  ratee  are  charged  on  risks 
rated  higher  than  that.  Each  subscriber  is  subject  to  an 
assessment  e<}ual  to  one  original  premium  deposit. 


The  attomsr  receives  15%  oommiesioa  on  the  premium 
deposits,  as  compaosatioo  for  paying  all  ejqwnses  of  man- 
agement, other  than  taxes  eod  Isgal  expeoees. 

Eighif  per  cent,  of  deposits  are  aUemd  to  affiuBnlate 
before  savinfs  sire  returned  to  subscribers.  Any  subscriber 
way  rrtaro  upcm  ten  d«y»'  notice,  in  wbifh  event  the  aocn- 
mnlated  surplus,  or  unexpended  premium  d^Qett>  is  ro- 
turaed.  No  provision  ha«  been  mads  to  gtmnrntM  msBrimra 
-  agaiast  Asseesment. 

The  assets  of  the  oKchange  are  in  «hMge  of  the  attorney 
and  members  of  the  Advisory  Committee^  Gash  in.  bank  is 
subject  to  signatun  of  the  aMomqy  Md  a  mMiber  of  tiw 
ewMnlMiWi  The  bends  and  ott«r  ■aeurUtes  an  held  In 
tnut  by  Hie  Jfiuesot*  J4mm  and  l^iwt  Co. 

We  are  advised  that  the  attorn^  is  bimded  to  the  amount 
of  ttO.OOO  for  laithf nl  perfanmnee  of  dntias  and  the  proper 
aceonnting  of  all  assets  in  Ids  posasesion. 

Reports  are  made  to  memhsre  at  least  Annually  and  «t 
the  anmul  meetings  of  the  Northwestan  liombernua'a 
Aaaeeiatioo.  ■ 

Hw  atteney  and  iha  Insnramia  OommissiMiers  ^  Stataa 
where  4he  conqiany  is  aothoriied  to  transact  business  have 
antlurity  to  accept  earvlce  of  process,  binding  upon  all  the 
memben  in  the  event  o<  dispute-arM^  oimeeming  a  claim 
against  the  exchange. 

AwisoKT  CoMMiTTBB. — A.  S.  Rogers  (chairman), 
preeident  Rogers  Lumber  Co.,  Minne^iolis,  Minn.;  P.  H. 
Oaipeatw,  presidmit  ¥.  H.  .GarpentOT  Lumber  Co.,  Minne- 
i^lis,  Minn.}  B,  C  Bowman  (vioa«hairman),  vioe-president 
and  general  manager  S.  H.  Bowman  Lumber  Co.,  Mina»- 
apoHs,  Minn.;  John  A.  Bovey,  president  Bovey-Shute* 
Jackson,  Inc.,  Minneapolis,  Minn.;  C.  H.  Ross,  secretary 
and  treasurer  H.  W.  Roes  Lumber  Co.,  Minneapolis,  Minn. ; 
Charles  Webster,  preeidmt  Consumers  Ind^»endent  Lombsr 
Co.,  Waucoma,  Iowa;  O.  D.  Hanschild.  Minneapolis,  attor- 
ney-in-teot;  Franlc  Ward,  secretary  and  general  managw 
Eclipse  Lumber  Co.,  Cthiton,  Iowa. 

iHOOin,  1021. —  Premium  depoelte  written,  gross,  |dM,- 
501.43;  less  return  prenrinkn  deposits,  $140,879.40;  lees 
reinanrance,  $38,292.89;  net,  $617,332.14;  interest,  etc, 
$42,068.61;  adjustment  book  value  bonds,  $26,000;  other 
cash  income,  $7,717.70;  total  cash  income,  $S92,738.3S. 

DinnnuicEirra,  1021.— Losses  paid,  gross,  $170,647.0tti 
less  fealvaige,  $1,470.48;  less  Ktaturance,  $8fi,020.7fl;  net, 
tosses,  $143,^6.82;  paid  to  attorney-in-fact  for  admima- 
traUon  expense,  $92,997.38;  legal  expense,  $400;  taxea, 
licenses  and  fees,  $8,808.96;  adjustment  of  losses,  $902.60; 
savings  returned,  $340,067.09;  other  diebarsemezita, 
$2,115.68;  total  cash  dishursemente.  $688,338.08. 


ROYAL  ItOTOR  CAR  IKSUBANCE  ASSOCIATION, 
408  Missouri  Av&,  East  St.  Louis,  111. 


Oe:teral  Review. 
History. — This  is  an  inter-ineurance  excliitnge,  organized 
March  28,  1920,  and  began  businem  the  seme  da^.  The 
kinds  of  insurance  written  are  automobile  fire,  theft,  o<A- 
liidon,  proper^  damage  and  lisMH:^. 


Uanoffement  and  Repntation.-^The  attomey-in-faet  is 
R.  V.  Oustin,  who  states  that  he  has  had  ten  years' 
experience  with  a  local  insurance  agency. 

This  exchange  has  not  responded  to  our  requests  for 
iirformation  to  compile  report  for  this  volume,  and  we  do 
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BOYAL  MOfTOH  CAB  iNflUttAlTClJ  ASSOCIATION.— Colrttinw J. 


MNrkncfw  wbarits  tftotni  U  at  tlie'tnne  of  going  to  pr«w 
with  this  voltune.  Hie  report  pfidted  herelD  was  compiled 
from  infermfttion  fnrntshed  to  im  tn  the  latter  pftrt  of 
3921.  If  ouf  mbseriMra  cofitdmplftte  becotning  Intereitdd 
they  flhtftiM  Kqnfre  full  'tad  up-to-date  inttn-imitlcn  from 
4h«  manageimnt. 

Plan  of  Operation  .{as  reported  to  ub  by  the  manage-' 
inent). — The  afctoraey.in-fftct  states  that  the  maximum 
liability  <aaiunied  upon  any  single  H»k  is  $10,000/  which  is 
reduced  1^  reinsurance  t^  a  net  amount  of  92,500;  although 
these  limitations  are  not  Axed  by  specific  provisions  In 
the  power  of  attorney,  but  by  resolutioM  adopted  by  tiie 
advisory  board. 

Applications  for  insurance  are  accepted  from  the  agents 
of  the  •association  only;  no  commercial  agency  or  other 
qualification  Ib  required  for  admission  to  membership,  but 
persona^  investigation  is  made  where,  applicants  are  not 
known.  The  aMomey-In-fact  states  that  the  proportion  of 
Uability  assumed  by  eaeh  subscriber  is  determined  by  his 
subscription;  tbat  alt  subscrtbera  are  subject  to  assessment, 
and  that  the  liability  is  limited  to  a  subscriber's  pro  rata 
share  of  actual  losses.  Each  subscriber  underwrites  the 
proportion  above  described  of  each  policy  issued  during 
bis  period  of  membership,  and  premium  depo«ts  are 
credited  to  the  subscriber's  individual  accounts. 

Losses  are  computed  to  the  first  day  eaeh  month,  and 
pro  rat^d  among,  subseribars  holding  poUoies  on  tbat  date. 

In  reply  to -our  questiott  as  to  the  IlmiiatioB  of  liaUlity 
OB  tke  part  of  the  subsotibers,  we  vtre  iafonaed  tbat  tha 
•ttbaorUier  is  liable  **to  pn- rate  ibav*  of  actual  toHts 
while  policy  is  in  foroe."  Xo  provision  bM  been  made  to 
guaraatee  sobaoribers  against  assessments. 

The  rates  charged  are  net  those  of  oonferme  oompanleB, 
but  aie  said  te  be  based  on  «otual  co«t. 

In  order  to  obtain  membaraiifp  in  'Ute  asoeiation,  eaeh 
aobscriber  pays  tbefsUowing  membenbip  fees:  Fife,  94.W; 
theft,  94.00;  eoHislon,  windstorm  and  oyvlonn^  '94.00;  lla- 


hili^  f6r  perstmal  Injuries  or  Aamage  iA  property,  94.00. 
For  bll '  divisions  taken  at  one  time,  the  fees  are  com- 
muted to  be  $12:90.  In  addition  to  this,  the  «absci-iber 
pays  hia  premium  ■siesnment.  The  power  of  attorney  pro- 
vides that  the  ktt4»mey*iQ-feict  may  provide  for  the  creation 
Of'  i  gnamntee  fund  by  deducting  not  to  exceed  9% 
aunally  ot  premium  deposits. 

"the  com^miaattott  of  the  aUoftiey4n-het  in  addition  to 
the  membership  fe^  is  30%  of  alt  deposits  advanced  by 
etaeb  mbecriber.  From  the  remniidng  70%  the  association 
pays  all  losses,  legal  and  adjostment  expenses,  premiums 
on  Tvinsuraiice,  premiums  on  bonds,  taxes  and  postage,  and 
tlie  expense  of  levying  and  coUeotiog  aesessments.  l^e 
attmmey-in-fact  teUs  us  that  the  membersbip  feet  charged 
aobseribers  wKh  the  first  appHcation  are  used  in  paying 
the  agents  of  the  aabociation. 

Polieiee  may  be  cancelled  by  the  attorney-in*fact  or  the 
trabecriber  upon  five  days'  notice  in  :vriting,  at  which  time 
«ny  unused  premrium  deposits  arp  to  be  returned  to  the 
subscriber. 

The  aaaets  of  the  exchange  ai«  in  the  custody  of  tbe 
attomegr^in-faet,  trtw  is  under  bond  for  $10,090. 

Details  of  1^  operations  of  the  exchange  are  reported 
to  Che  subseribera  aianiatly  at  the  regular  annual  meetings 
of  the  essoriaUon. 

Service  of  process  may  be  made  upon  the  attom^-in-faet 
or  tbe  Director  of  Trade  and  Commeree  of  the  State  of 
llIiiMds.  Loss  adjustments  are  made  by  representatives 
of  the  association,  and  olaim  reserves  are  stated  to  be 
eompiited  as  fixed  by  tbe  iHlinois  statute  under  tbt  reeent 
law. 

TV  unearned  premlnm  liability  Is  S0%  of  the  premlnnu 
eotleeted,  after  deducting  the  adntlnlstratloQ  expenses  fixed 
by  law. 

The  number  of  subscribers  and  the  names  of  the  ladvisory 
board  have  not  as  yet  been  furni^ed  us.    Tite  advisory 
board,  however,  is  to  eooeist  of  five  members  elected 
subscribers  at  «nntuil  msetings. 


SAMSON  AUTO  INSURANCE  ASSOCIATION, 
Freeportr  HL. 


Cash  Assirrs,  Deceubcb 


hutttturma,  Dbcembeb  31,  1921. 


Bonds  and  stocks  owned,  market  value. . .        $25,0^7  70     Losses  in  prooese  of  adjustment.'. 

Cash  in  banka  and  (HBce   llfSTl  M  .  .■■Vttafpifii  praiuun>  deposrts. 

Premiums  or  deposits  outstan^i^  not  over 

three  months  due     12.620  88  TOTAL  LIABILITIGS  . 

'       •  '   .   KET  CASH  SURPLUS  


TOTAL  CASH  ASSBTS. 


990,190  60 


TOTAI^ 


94,162  92 

10,879  71 


$14,842  33 

35,347  36 


990,189  69 


Generai.  Beview.' 
~S\9iory. — This  is  an  inter-insurance  exchange  which  was 
licensed  by  the  Itlinoia  Insurance  Department  on  January 
2i;  1019,  and  commenced  business  March  11,  1919.  It 


writes  fire,  theft  and  toma^do  insurance  on  pleasure  and 
commercial  cars  and  tractors. 

The  exchange  advises  its  that  on  December  31,  1921,  It 
had  over  16,000  subscribers  and  over  that  number  of  risks 
insured. 
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BEST'S  INSURAJrCE  REPORTS  — FIRE  AND  MARINE. 


8AMS0N  AUTO  SN8DSANGR  AJSBOCIATJUW.^  Oontiamd, 


Management  and  Aipwtatioti.— aiXon^-inrUiet  of. 
tbia  MMclatioii  ii        fiuuioit  Co^ugp,  iBocwpor«t«d 
Jmuujt  7,  1919,  under  th*  law*  of  IlHBois»  with  m  p«id-in 
oajiituJ  of  42^. 

The  ofOoer*  of  the  dtiorney-iB-fact  are:  Prwident,  C.  T. 
Kipliqgex}  viee-pneident,  John  J.  Qommem}  Memtarj  tmA 
treamirer,  M.  Burt. 

Tb«  Bofird  oi  Directors  are  at  follows:  Chairiiu%  I.  J. 
KipUngar,  dirwtor  of  Un  Nwrtliern  Stittl  A  Conatruction 
Conpanj,  Freeport;  H.  H.  Antrim,  prastdant  Stat*  Bank 
of  Fr6C|tort,.Ul.;  A-  J.  fitttkenberg,  president  StukcDberg  A 
BoTcben,  Inc.;  A.  J.  Clarity,  jud^  ot  StephaitaoB  counrt?, 
C^ief  Justice  IlliDoia  Court  of  Claiawi  M.  R.  Burt,  aeore- 
tar;  and  treasurer  SaamsoDi  ComfaAy. 

The  a«tive  maiMger  of  tbe  cxelunge  is  M.  R.  Burt,  aac- 
retary,  who  was  for  three  yean  in  the  lagal  di^iartiiMiit  of 
the  Ka'ttmal  Peeking  Cmopa^  of  Cbicago,  aad  aubae- 
qmiitJy  iwaa,  aalaa  director  for  a  period  of  aeveii  yean  lor 
the  W.  T.  Rawleif^  Company  in  charge  oi  sales  oredita  and 
collectims  in  the  United  States  and  Cuiada.  He  baa  had 
no  previous  insurance  eiqierienee. 

C.  T.  KipUngcr,  preaident  of  the  attont^-in-faot,  loi' 
merly  was  correm>o»iUng  seeretajy  in  ^arge  of  the  mofkf- 
meat  of  aaJesmen  for  the  W.  T.  Rawleigh  Oompany  lor  a 
period  of  rix  years.  His  etmneetion  with  this  enhange  c*a- 
atitutea  bis  sole  ineucasoe  experience. 

As  this  exobange  is  operated  cn  a  meonberebip  fee  basis, 
and  the  subacribers  being  assessed  for  loaaes  incurred,  it  ia 
impossible  to  form  an  f^inaon  as  to  the  earing  effected  or 
the  proportion  whidi  the  BMinageiiieiit  expense  would  bear 
to  the  normal  premium  income.  The  disbnrsemoitB  show 
for  1020^  $88,966.86  pufd  to  attoraey-iB-fect  for  administra- 
tion e:^>enReB,  while  the  emount  paid  tot  kMoea  waa  mily 
$13,646.40.  In  Ifl21  »70,531.63  wa«  paid  to  the  attorney- 
in-fact  for  adnumetratiOD  expense,  and  $37,674.90  waa 
paid  for  losses. 

We  were  not  advised  as  to  the  nature  oS  the  guarantee 
fund  appearing  in  the  income  for  1920  in  the  anKiUBt  of 
^ft,096.73,  and  in  1921  of  $26,199.87,  nor  the  provisions 
afTeoting  its  withdrawal.  Thje  amount  is  shown  ae  an 
aaeet  in  the  statement,  which  is  published  us  submitted. 

Plan  of  Operation  (as  reported  to  us  1^  the  manage- 
ment).— The  maxtnvum  liabitity  aseumed  on  any  one  risk 
in  one  permanent  location  is  $2,260.  We  have  been  in- 
formed by  the  attorney-in-fact  thut  there  has  been  pro- 
vided an  excess  caver  of  $19,600  over  Uie  fine'  $2,000  and 


to  $17,500  to  take  eare  of  exeeia  lesasa.  Tbm  aasM- 

ment  Uamtj  of  the  aHuaben  ia  Tw^twHHI. 
The  association  maintains  indivkkial  aeoonats  for  the 

auhaeribera.  A  memberabip  fee  of  $9  and  «  policy  f ee  of  ftl 
is  eoUected  in  advance/ wbioh  ^pm  to  the  attemey-iiMMt. 
Assessment*  are  made  every  eight  months  to  take  cars  ^f 
losses  and  expenses  incurred  during  tiiat  period. 

The  exchange  is  licensed  In  Illlncdi,  Indiana,  Kentucky, 
Kansas  and  Bfinneaota. 

The  attomqr  adviaea  that  this  exchange  limita  ita  opem- 
tions  to  the  rural  diaMeta  and  to  eitiey  having  a  popnlatioB 
not  over  S0,000. 

The  funds  of  Itbe  aseootation  are  in  the  custody  of  the 
attorney-in-fact,  who  gives  no  bond.  A  subscriber  may 
witiidraw  from  the  exiAaiige  by  paying  assessments  on 
losses  incurred  during  tiie  period  of  hia  membership. 
Serrloe  of  proceaa  may  l»e  made  upon  the  aMorney-in-faci 
or  the  Insurance  8uperint«ident  of  any  of  the  States  in 
which  the  exchange  is  licensed. 

Income,  1021. — Premium  deposits  written:  gross,  $132,- 
181.35;  less  return  premium  ifeposita,  $2,389.70;  less  re- 
insurance, $1,667.79;  net,  $128,133.80;  interest,  etc., 
llOt.14;  guarantee  fund,  $26,199.87;  gross  increase  book 
value  of  bonds,  $1,052.00;  total  cash  inoome,  $165,536.81. 

Dixburaemenii,  1921 . — ^Losses  paid,  gross,  $38,734.07 ; 
less  salvage,  $1,056.17;  net  leases,  $37,674.90;  paid  to  at- 
tbrney-ln-fact  for  administration  expense,  $70,581.53 ; 
advisory  committee  expense,  $90.00;  legal  expense,  91,070.06; 
taiee,  lieenaes  and  fees,  $968.88;  gross  deeveaae  -  book  value 
of  bonds,  $450.97;  bonow«d  money  repaid,  $4,200.00;  ex- 
pense of  adjBAting  losaaa,  $S,981M;  total  eash  diahutae- 
.ments,  $117,968.0a 

Transaetiot.g  gimoe  Organimtion. — Premium  depoaits  re- 
ceived, fffOM,  $^^38.44;  less  retnm  premian  depoaits, 
$2,389.76;  net  premium  depoadts,  $248,M8,68;  total  eMh 
iaeome,  {$248,248.08;  losses  and  adjuatmeart  expenses  paid, 
gtnas,  $07,830.73;  lese  salvag^  «1,609.«4;  looses  and  ad- 
justment expenses  paid,  net,  $5M21.09;  oommisloBs  paid  to 
attorney-in-fact  for  administration  expenses,  $178,980.51; 
advisory  committee  expense  and  1^1  expense,  $1,295.00; 
Insurance  Department  licenses  and  fees,  $1,129.84;  total 
expenses  paid,  $181,406.41 ;  total  cash  disbursements, 
$237,726.60. 

The  management  states  that  the  estimated  saving  effected 
ior  members  from  organization  as  compared  with  tariff 
rat«,  is  about  one-half  tariff  rates. 


SOUTHEBN  mTDEBWBITEBS, 
Btn  Antonib,  Tfexas. 


Cabh  Asskfs,  Dbqwhs  31>  1921..  . 

Mortgage  loana  on  real  eaUte   $1,909  4K) 

Interest  due  and  aeemed  thereon   80  00 

Loans  on  collateral  security   84^050  00 

Interest  due  and  accrued  thereon   196  88 

Cash  in  banks  and  office   SS)109  80 

Premiums  or  deposits  outstanding  not  over 

three  months  due   2,247  78 

Other  cash  assets,  Liberty  bonds   100  00 

Advance  to  inapeeton   100  00 


TOTAL  CASH  ASSETS. 


$72,928  91 


LlABIUniS,  DaCBHBXB  31,  IMl. 

Loaaea  ia  proeeas  of  adjustment   $100  00 

Unearned  premium  d^maita   13,485  68 

Dim  attomey-in-faet  for  adminiBtmtioB  ex- 

pense    737  84 

Other  liabilities,  Lloyds  agency   5,371  86 


TOTAL  UABILITIES   $20,143  90 

Net  surplus  in  excess,  atatutory  reaerve. . . .         52,780  01 


TOTAL 
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Hwtory. — Thi«  it  u  !■>■■  liauiMni  off  nlMOioa  wkitk 
b«ira  biwiMM  im  ^idQs  laVT.  On  DMcmbsr  81,  IMl,  it 

Maatoffement. — The  exduuge  fomi«^  usder.  tk« 

Msageguot  otf  Yw  A.  Wtbater,  «b«  wguiMil  ^  md 
who  ain  «p«nM  tte  intonoUle  Vatevrifim  af  AMte, 
npwtad  ■pntalMirhiMlMnin.  UpM  ki»  dMtl^  Avfo^ 
IMl,  fai*  liratiHCv  Mr.  J.  G.  ^Mm^M,  pMuM  oi  tte 
Webster  Gmmt  CocL{iaiir,  ot  DaUw,  Texa%  wm.  HMki 
«ttonMrr>i»-fMt.  The  tadsnrrikijig  is  in  oherg*  ot  Mr.  C. 
Perrjr,  wk»  w*a  eloailr  eaiMiated  foi  eeveal  ^rs  wiih  Mr. 
Tan  A.  Wttwter  In  til*  ■■—gnmnnt  of  tlui  eioteage.  Tbe 
produetioii  of  buiiaeM  iM  in  charge  oi  Mr.  CasHiu  Garln. 

The  erohanga  ii  tmder  the-  ropcrvidoa  «i  an  Advimj 
Board  couistiaf  o<  three  nbeeritMea 

The  change  wae  eoBBeerful  under  tiie  fomer  manage" 
meat,  ud  while  it  faae  net  epevated  loqg  enoagh  te  eatablbh 
records  under  the  new  xBaMgement,  tbe  juadenrritw  wae 
aaeoeiated  witii  tha  Ammr  ■  manager,  aAd  -haa  lha  bioait' 
of  aa  eeteblkfaed  plwb  and  poUi^.' 

Flan-  of  OpeMHea  (ae  reported  to  ns  b;^  tbe  maaage* 
iBent).~'The'  eadnage' wrttee  Are  and  UgMniag  iamraaoe 
npon 'menantile  riika  on^.  Foil  taiifl  latM  ara  neuRdi  ' 

The  maxbnnm  pobey  iaened  tm  anjr  ai^le  liA  is  Wft,tW8i, 
^ifaifa  is  refauuad  dvwa  to  $9*500.  Tbe  atteraey  adrtiee 
that-  the  aterage  aHoant  eanied  ie  $S,000. 

Now  nunibeta  are  admHted  after  cartfnl  in^est^ticMi/ 
and  oaiy  eeleot  rieke  wtiMen. 

The  propoetian  of  UidiUtty  aeaaied  bf  eaeta  ■rtieeeibea'  in 
datenaiaed  by  the  pnmaan  depeiH.  A  ispafato  indMdad 
aeeeont  U  kept  witb  eadu  aabaerihex,  mcb  aiBODnat  being- 
ahraT*  open  for  inspection  hf  members. 

1W  Afdviipij  •OoBBittas  ie  aathaiM  to  aekerm-no*- to 


■raaeai  ena-batf  af  the  areraga  sariofe  aa  net  ■urplne,  anUI 
iwb  mrpfaia  ehaU  cfaai  itbe-  aum  of  the  aoMwl  pnmiian 
depoaita  on  the  polkiei  fore%  all  other  aaaings  ate 
returned  to  me^era  in  oaab.  For  the  pnepeae  of  paiyifng 
eaeeea  loeeee  iaeaned,  Hemfaers  eiAeoiibe^  aabgeet  bo  tiie 
call  of  tbe  Adirieoi^  Committee,  a  earn  etpwl  to  tba  ameoat 
<tf  tba  aaaaal  peemium  donate,  on  aH  poHelea  ^  foaea  at 
tbatiaM.  la  no  case  ebaU  mA  call  eaeeed  tUa  amonnfc. 

Tba  ■Miagnmem  adriaea  tha*  tiis  enehnng*  has  a  diraet 
tieatjr  witb  LloTd's  Londoa  UndenniterB  eMUing  i*  to 
write  lines  up  to  $50,000',  and  that  tbe  enriiaage  reeaiTss 
the  bsnefit  of  eommiaeiMS  paid  mder  UogMl'B  poUetea 

The  DmnageF'e  remuneration  ie  15%  of  all  moneys  paid 
to  tbe  exchange  whether  premium  deposits  or  from  other 
iBsuranee  eJteeted  tbmagb  the  exchange. 

Its  attorney  and  manager  advises  ua  that  aiace  organiza- 
tion tbe  exchange  baa  effected  for  its  members  a  earing 
of  from  30%  to  35%  as  compared  with  tariff  rates. 

In  connection  with  thia  report,  aee  important  article 
introducing  this  aection 

.  Jnoome,  1921.— Premium  deposUn  written,  grosti,  $49,- 
4S7.02;,  less  return  premium  deposits,  $0,11?.36;  net,  $40,-. 
343.66;  ii^tereat,  etc,,  $3,854.47;  other  littomsi  Cunintssioa 
on  reinauranee,  $2,348.34;  Xdoyd's  ageiuqr  commission, 
$1,050.00;  total  cash  income,  $47,996.47. 

DiahirseiMnts,  1921.— Losses  paid,  geom,  $18,686.59;  leas 
salvage^  $902.17;  leas  reinsurance,  $1^64.21;  net  losses, 
10.6,4^(0.21}  paid  to  .att,o^na7-in-faet  for  admiajstratipn  ex-, 
peiue,  $^060.41;  aaringq  retnraed  to  satMeiUieiB,, $7404.95;, 
lenl  ^expense,  $250.00;  taxes,  licenses  and  ^ees,  $20.00; 
oiher  expenses,  $1,499.68;  reinsurance,  $9,391.48;  inspec- 
tors salaries,  etc.,  93,351.37;  total  cash  di^raements,' 
$44,298.10. 


SPRTNKLERED  RISK  imMlEWEITBRS. 

MeCovBBxtk  Bldg.,  Chicago,  HI. 

pAsa  A«8ET8,  Itecsioaa  3l,  1821.  Liabilities,  Dxcchbcb  31,  1021. 

Bonds  and  stoieks  owned                            $210,000  00    Unearned  premium,  deposits   $113,060  9^ 

Intereat  due  and  accrued  tbereoa   2,471  87     Due  attorney-in-Jlact  ior  ad^ministration  ei- 

in. banks  and  office                                145,670  70       jft^m   7,731  04 

Premiums  or  deposits  outstanding  not  over                                                                                ■  '  ■ 

three  months  due                                            24,646  13           TOTAL  LIABILITIES    $120,792  00 

Unearned  premium  on  excess  loss  reiasur-                        NJST  CASH  SURPLUS   265,330  04 

ance   3,333  34 

TOTAL  CASH  ASSETS                         $386, 122  04          TOTAL    9386, 128  04 


Obreral  Review. 

HUTOKT. —  This  is  a  reciprocal  underwrites  exchange, 
organized  in  April,  1907,  and  its  operations  have  been  uni- 
formly successful.  Tbe  management  a^isea  ns  that  «n, 
Deoember  31,  1921,  it  had  390  subscribers. 

MaNaaEHEiTT  ard  Refutatton. —  Allen  T.  Rector,  for* 
marly  associate  raaaager,  became  attorney  and  manager 
December  13.  1918.  Mr.  Rector  bas  bad  more  than  twenty 
years'  experience  in  inter-insurance,  is  a  competent  nndv* 
writer,  and  is  in  exoelksit  repute. 

Tbe  exchange  has  made  good  progress  and  bas  returned 
substantial  savings  to  the  subscribers. 

The  premiums  written  reported  herein  represent  tbe 


amount  of  premiums  expressed  in  the  policies,  but  an  initial 
allowance  of  25%  is  made  and  only  75%  of  same  collected. 

Tile  exchange  was  examined  hy  tbe  IlUnois  Insurance 
Bepartmnt  as  of  December  31,  J921.  The  above  statement 
waa  checked  and  found  correct  and  tbe  report  stated  that 
affairs  of  the  exchange  are  managed  stricUy  in  accMd< 
anee  witb  the  contract  with  aubacribers. 

Plans  or  (^ebation  (aa  reported  to  ua  by  tbe  maaaga* 
m«it). —  Thia  exchange  issues  (to  subscribers  only)  poli- 
cies of  insurance  against  loss  fire,  use  and  occupancy, 
gross  profits,  and  sprinkler  leakage,  on  risks  fully 
equipp^  with  standard  automatic  sprinklers.  The  limit 
granted  upon  any  risk  or  square  is  9200,000,  which  la  car- 
ried net.   All  policies  are  written  at  tariff  rates,  less  an 
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inttial  allowance  of  tmaty^flvfl  (^)  pear  omi.  Only  fraia- 
bftving^  a  flnamial  Tating  oi  $100,000  cr  men)  witii  k%hMt 
cndit,  are  digibl*  tor  subicriberthip. 

N«w  York  standard  form  of  p«Ucy  ia  uied. 

No  pohciM  are  issued  in-  tmy  city  for  a  sum  to  exe««d 
three  timH  the  total  of  all  subecribers'  stUwcriptiotiB. 

Each  subscriber  assnmee  a  U&lnlity  of  92,000  as  an  uader- 
writer,  no  cash  deposit  being  required.  The  pr«ntun 
depoait  from  each  riik  ia  evenly  distrilnited  to  tk*  secounta 
of  the  other  nndcrwritan,  the  snbacriber  reeelvfng  no  credit 
fvr  rnnj  portion  of  hit  own  premium.  While  tUa  meUiod 
distrUnitea  the  earnii^  equally  as  r^ards  the  liability 
assumed  by  each  eubeeriber  a«  an  underwriter,  it  is 
iaequitable  unless  all  subscribers  pay  practically  the  same 
annual  premium.  The  subscriber  paying  a  em^  premium 
receivea  the  same  portion  of  all  premiums  aa  tiie  one  paying 
a  muck  heavier  premium. 

On  April  20^  1022,  the  Advisory  Committee  and  Trustees 
proposed  a  new  plan  for  apportionment  of  earninga,  as 
follows : 

(a)  That  the  attorney-in-fact  be  directed  to  adopt,  in 
place  of  the  present  uniform  subscription,  a  unit  basis  of 
■uhscriberdiip,  baaed  approximately  on  the  amount  at  pre* 
minrn  paid  hy  the  tubacrlberB.  ,  <%anges  in  respect  of 
preemt  anbacribere  are  to  be  made  at  the  dlwvetion  of  the 
attwney-in-fact. 

(b)  That  future  snbscriberehips  are  authorized  to  be 
taken,  subject  to  other  provisions  of  the  present  snbserlber- 
ship  agreement,  in  unite  of  $500.00  for  each  $100.00  of 
bureau  rate  prouiuma  on  policies  issued  to  the  subscriber. 

{c)  That  the  method,  long  heretofore  pursued,  of  writing 
policies  at  bureau  rates,  leas  an  initial  allowance  of 
twenty-five  (25)  per  cent,  is  approved  and  the  continuation 
of  this  method  is  hereby  authorized. 

JSo  dishnraement  of  earnings  ii  made  to  a  lubseriber 
until  a  reserve  of  $2,000  ia  accrued  at  hie  credit  in  the 
hands  of  the  trustees,  the  excess  of  w^ich  amount  ia  dis- 
bursed annually  January  1st.  Betiriug  subaeriben 
draw  out  their  net  earnings  when  partieipatioijL .  i« 
terminated. 

Tin  management  advises  us  that  "His  tmateea  hold  a 
polity  issued  by  Lkyd's  London  reinsuring  subscribers* 
liability  for  Hre  losses  In  excess  of  $200,000  sustained, 
lAider  policies  underwritten  by  them,  during  any  one  year. 
That  is,  if  the  fire  losses  during  the  twelve  months'  period 
aggregate  more  than  $200,000  (approximately  the  amount 
of  bureau  rate  annual  premiums  under  fire  policies  Issued), 
under  this  excess  loss  reinsurance  policy,  suhsorilierB  will 
he  reimbursed  for  the  excess  above  that  amount,  up  to 
$200,000,  the  amount  of  the  reinsurance  policy." 

The  compensation  of  the  attorney  and  manager  is  limited 
to  twenty  (20^  per  cent  of  the  premiums  received,  out 


of  which  all  expenses  ani'pald,  with  the  oception  of  taxe% 
legal  -e^MiiMM  •aad  cennlttea  Urn.- 

The  manager  la  under  $50,000  fideUty  kon«  to  the  tfw 
tees,  covering  the  proper  accounting  for  any  amcy  Aoming' 
tempararily  iuto  hie  hands. 

Advisoet  ComuvmB  akd  Titmnks.— The  funds  of  the- 
ox^aages  are  in  the  custotfy  «f  ali  advisory  ooaBiiitt«» 
and  'trastccs,  sleeted  by  and  fron  awmig-  ih*  anbeerfbsn. 
l^e  f^lowiag  fsntlemaa  were  elected  for  th»  curreat  year: 
noHas  Hunter,  of  Hunter,  Tuppen  Ok,  Syracnse,  T.j 
Geo.  T.  Van  61yck,  of  Finoh,  Vaa  Slyck  A  McOeaville,  St. 
Paul,  Minn. }  O.  B.  lileOlaason,  Wholesale  Oreeers  Corpora- 
tion; McNwl  A  Higgins  Co.,  (^kagw,  IlL;  R.  T.  Laageoberg 
of  Langenbei^  Hat  Co.,  St.  Louia,  Mo.,  aad  R.  A.  Graham, 
Be«retary-trea«iirer,  J.  H.  Ashdowa  Hardware  Co.,  litd., 
Winoip^,  Canada.  Tke  attortuy  and  managar  ia  also  a 
measbsr  of  tkis  committee  ea^iffMoi 

No  jaysstmsat  of  loads  was  aude  prior  to  January  1, 
1021,  but  sinea  that  tfaao  $210^  has  been  invested  ia 
United  Statea  eertiflcataa.  Hie  attoRuy  and  manager  ia 
bonded  in  the  sum  of  $60,000  ta  the  tnsrtees,  the  band  being 
in  tbs  custody  of  tke  chairiBan  of  the  adviecffy  committee. 
Funds  coming  iato  bis  bands  are  deposHad  with  the  troa- 
teea  BMatUy.  Tbe  tmstass  vecelve  a  aomfa^  eoaspcnaa- 
tiaa  for  tlwlr  serviees. 

Itanoran'f— -This  exchange  ta  aathoriaed  to  taanaaefe 
business  in  Ala.,  Ark.,  CaL,  Colo.,  Iowa,  UL,  San.,  Kj^ 
Ma,  Md.,  Mich.,  Miaa.,  Mb..  Nek,  Ohio,  Okla.,  Pa.,  Tmt^ 
Texas,  Utah  and  Wis.  It  haa  i^pUed  for  lieense  in  tha 
Dominiw  of  Gkaada.  Tha  manager  and  superintendents 
df  insurance  of  above  Stales  are  aaiberlzed  to  aeoept 
service  «<  process.  The  oeattagaat  Uabaity  ef  mtmbera 
is  not  limited. 

iHono,  MM.—  Prcsniam  deposits  written,  groae,  $263,- 
102.00;  less  return  premium  deposits,  $44,360.24;  net, 
$208,032.M;  interest,  etc.,  $11,616.62;  total  caah  income, 
$220,348.48.  The  premiums  are  figured  at  tariff  rate  and 
oa^  76%  is  eoUeeted  in  <oash,  the  ^%  aUowaaee  being  aa 
initial  saving  to  subscribers. 

Dmraannim,  1$21.— Loasas  paid,  gross,  $26,060.06; 
leas  salvage,  $204.22;  net  losses,  $26,604.83;  paid  to  attor- 
ncy-ln-lact  for  administration  ^pense,  $40,883.08;  advisory 
committee  expense,  $1,836;  taxes,  licenses  and  fees,  $3,- 
058.85;  adjusting  expense,  $524.45;  rating  bureau  and 
excess  loss  reinsurance,  $6,247.44;  allowances  and  cadi  .pay* 
ments,  $66,498.22;  toUl  cash  disbursonenU,  $143,786.87. 

Tbahsactjonb  SiircE  OBOAinzATioiT. —  Net  premium 
d^osita,  $1,006,616.32;  Interest  received  on  investmcnta 
and  bank  deposits,  $50,083.08;  total  cash  income,  $1,147,- 
448.40;  losses,  net,  $161,060.61;  total  expenses  paid,  $267,- 
616.01 ;  toUl  cash  disbursements,  $418,687.62. 

Estimated  saving  effected  for  members  from  organisation 
as  compared  with  tarilT  rates.  $7283$1>88. 


STAifDAKD  AtJTO  INSURANCE  ASSOCIATION, 


General  Review. 

History. — This  association  was  organized  January  9, 
1920,  and  was  licensed  by  the  Indiana  Insurance  Depart- 
ment and  began  business  on  the  same  date.  At  the  time 
of  latest  report  made  to  us  it  was  licensed  in  Indiana, 
Illinois  and  Kentucky. 

SPanagemmt  and  Seputation — The  attomey-in-faet  is 
the  Bainum-Phinipe  Company  and  at  the  ^e  of  our 


VinoemieB,  Ind. 

latest  adrioea  tbe  offioem  of  that  cwnpaay  we  aa  follows^ 
I^resident,  Cbarles  A.  Baiaum;  vice-presideal;  H.  M.  Bob- 
bins; secretary,  R.  C.  PbiUipe. 

No  information  has  been  furaishod  to  us  as  to  the  pre- 
vious ioaarance  experience  of  the  ofBeers  of  the  attorney- 
in-fact  company. 

This  assoeiation  had  no^  at  the  time  of  going  to  preae 
with  this  volume,  furnished  ns  with  i^rmation  in  regud 
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to  its  operatfonc  for  the  Tear  1921,  dot  financial  Btatenent  further  that  the  largest  greaa  and  set  wnoon*  iumred  in 

abowing  its  cosditioD  at  tbe  close  of  that  year.  an/  one  riak  is  |8,500. 

The  flaancial  statemeut  quoted  below  waa  taken  from  Th«  atKtement  of  the  association  ft^  the  year  1980  show^tcF 

the  report  made  by  the  association  to  the  Indiana  State  in  the  ikKome  a  guarantee  fund  of  $25,000  but  did  nok 

Inmrance  Department  and  the  general  r^poit  made  hen-  state  upon  what  conditions  it  was  placed  with  the  adseeia- 

in  was  prepared  from  laformatloiK  preriondj  ftniBbed  to  tion  in  regard  to  withdrawal  or  whether  or  not  it  waS'  in- 

ns  by  the  asioeiation.  ohtded  in  the  asaeta  of  the  aaaoeiatiiaL    Extnuta  from 

It  will  be  noted  in  the  statement  taken  from  the  report  "tetemeBt  of  the  asaoeiation  filed  with  the  Indiana  Statd 

filed  with  the  Indiana  Insurance  Department  that  the  net  Ib*w»b<»  Department  aa  of  December  31,  1981,  at*  a» 

cash  resources  of  the  exchange  are  qnite  small  and  that  fnlloita: 

the  unearned  premium  liability  appears  small  compared     Total  admitted  assets   $36,715  51 

to  the  annual  premium  d^oaita  written.  Net  admitted  snrplua.   2,631  M 

PUm  of  Operation  (as  reported  to  us  by  the  manage-     Unearned  premiums    22,721  86 

moot). — At  the  time  ot  latest  advices  to  us  the  association  "  Net  pronium  deposits,  policy  fee*  and  as- 
reported  that  it  writes  fire  and  theft  insnranee  at  practically        seesments,  received,                                          92,079  55 

the  same  as  stock  company  rates  and  also  that  it  writes  a  full     Total  cash  income   98,462  41 

obrerage  policy  uring  different  rates  lor  Tarious  ter-     Losses  paid   40,790  54 

ritoiia^  fitimating  the  coat  eaflh  yeas  in  adruea  and    Total  disfinTsements    89,468  17 


STATE  AUTOMOBILE  IN&tJRAKCE  ASSOCIATION, 
Des  Moinee,  Iowa. 


Gaiigftf.  Bsvmr. 

Mittoryj—Tbn  la  am  ivtar-iAmMoee  aAngt,  vkieh 
w«B  organized  and  «MBmeneed  buiinesa  under  the  lama  of 
Iowa,  May  10,  1019. 

Mmmigement  and  Reputation. — ITie  attorney-in-fact  is 
the  Automobile  Underwriters,  of  Des  Moines,  Iowa,  lneor<' 
porated  January  20,  lOlO,  with  9100,000  papit^I,  of  which 
at  June  21,19a(^t3,000  hadheen  paid  in.  The  ofilcers  are: 
President,  8.  J.  Don  Carloa;  Tiee-prcrideBt,  L.  N.  drrf 
land;  secretai-y,  A.  B.  Lorans;  treasarer,  C.  S.  MoK^; 
agency  manager,  U.  C.  Waterman. 

This  ffitcbange  had  not,  at  the  (time  of  going  to  press  with 
thcae  reports,  rqxnted  to  us  ita  operations  and  flnanciaJ 
aisteiiNsii  ior  the  year  cioaing  Deoemtter  31,  lOftl.  The 
r^oit  made  bereia  ia  baasd  upon  advka  pnrriously  receaved 
from  it,  and  from  report  of  eaauninKtion  made  by  the 
Iowa  Btate  laauaaee  Department  as  of  Septamber  30, 
1980.  Hm  fignrea  «b<nrn  in  tiie  atAtement  below  are  ck- 
tracta  from  report  made  by  the  exchange  to  the  Iowa  State 
Inauraikce  Dopaxtnent.  Id  staibemeBt  previonaly  pabUshed 
tbe  exchange  inelnded  as  an  asset  a  "  guarantee  fund  "  of 
950,000.  We  are  Mt  «d^4aed  aa  to  tlu  eonditioBa  nadsr 
which  t^  may  jbe  withcb-awu,  or  what  aeraritiea  eompoae 
the  fund,  BO  4iuNt  «e  do  not  know  to  what  aitent  it  protects 
the  polieyholdMS. 

If  our  8uhBcril>era  are  solicited  to  beootne  interested  they 
should  inust  upon  full  infomiation  front  the  exeliang& 

Plan  of  Operation  (as  reported  to  us  i^  the  manage- 
ment). — ^Ilie  assodatktt  writes  fire,  thelt,  eydon^  liability, 
property  damage,  and  collision  insurance  on  antomobiln, 
and  membership  is  not  limited  to  any  particular  line  of 
industiy. 

Businese  h  written  at  rates  discretionary  with  the  man- 
agement, and  is  solicited  through  agent*,  subject  to  recom- 
mendation of  the  attorney-in-fact. 

E^ch  subscriber  underwritei^  a  portion  of  each  policy 
issued  during  the  period  of  his  membership,  determined  by 
the  amount  of  his  premium  deposit. 

Tht  compensation  ol  the  attorney-in-fact  conaiste  of  the 


^qdleatkm  fees,  the  ameanta  of  wliMi  have  ant  bean  givsa, 
asid  10%  of  the  premiom  dqrasita  collected.  1%e  attoracy- 
in-faet  Rnay  take  10%  of  ill  premium  deposits  oolleeted, 
no  distinotiim  being  made  between  regular  or  exceaa  pre- 
mium depoaita.  The  secretary  informs  us,  "  It  is  not  likely 
they  would  do  so  in  ease  of  excess  depoaita."  No  coBtiagaMt 
commision  ia  allowed  upon  tbt  invfits  or  saTings  la  addi- 
tion -to  the  rompenaaiioB  just  referred  td.  The  oompeaaa- 
tlon  of  the  attorney-in-fact  docs  not  iaelnde  chai^^  for  loaa 
expenses,  legal  expenses,  taxes  aod  licensee,  interest, 
gual-antee  bonds,  collections,  or  expense  of  the  adviaory 
committee. 

The  attorney-in-faet  atatea  thai  they  nae  the  following 
metboda  of  charging  lossea  ud  crediting  savings:  *'Bseh 

subscriber  assnmes  his  proportitm  of  losses,  such  proportion 
to  be  calculated  monthly,  commencing  with  calendar  mponth 
in  ,wbich  his  ipoHcy  de  issued,  and  to  be  such  pro  rata  share 
of  such  losses  aa  his  deposit  premiums  for  that  month, 
under  all  his  contracts,  bear  to  the  aggregate  of  alt  deposit 
premiuma  pajwble  to  the  assodaUon  under  all  policies  in 
force  during  all,  or  a  part,  of  aoch  monthly  period,  lliere 
■heU  be  returned  to  subscriber  Ma  unused  deponts  at  eiid 
of  poH^  period  whether  by  cancellati<m  or  otborwise.  Be- 
fore any  profits  or  savings  will  be  returned  a-  reasonable 
amount  will  be  retained  to  cover  existing  unsettled  claims." 

rhe  State  examiner  found  that  it  bad  bees  tiie  custom 
to  make  returns  on  a  pro  rata  basis  in  cases  ol  oaoeelhitiQa, 
and  reoonunended  that  the  aooounta  be  Ji^dated  and  the 
unused  deposits  only  be  returned,  as  the  former  method  ia 
unfair  to  ranaiaing  members. 

The  liability  of  af  subscriber  is  limited  to  once  again  :the 
estimated  nix.  months'  deposit. 

Service  of  process  may  be  made  upon  the  attorney-in- 
fact. 

Advisory  Committee.-^We  have  not  been  informed  as  to 
the  members. 

rcrritory.— PresuniBbly  Iowa  only. 


Digitized  by  Google 


920 


BBSrrS  INSURAKOE  BEPOBTS— FIBK  AKD  MARINE. 


SSMEM  AUTOMOBILB  INSUBiMCS  AflSOdAnOM—  CtmUmnod. 


DKaniBn  SI,  10S1. 

*Total  fldmittad  Mwts    «Siv006  19 

M«t  OMh  aiin>lw   64,938  OS 

UiiMriwd:  pramUm*    I0,fi0fr  W- 

fKet  prantum  dtpoaita  wrltteo,  poHcy  Imb 

aitd  ftMeMBBent*    90^7  74 

Totet  oadi  Imoiim   140»l0ft  7« 

Lonn  paid   SS^BM  78 

Bxpenaes  paid    50,721  88 


UauMd  praninai  dwporita  ntiuMd  to  wb- 

Mriben    •8,£8»  88 

Total  diihiirwwnta    100,898  55 


*  InoludM  82,071.16,  agnts*  baiattcea  anbaafiMiit  to  Ocfea- 
bv  1,  1881;  87,50aoe^  UUa  ncfiinble;  8800.00,  note  on 
purehaM  of  salvaged  automobila;  ISOiOOOtOO,  gnarantaa 
fund,  fSOyOOQLOa  ol  wiiek  hbm  Mt  omtiibato  ia  1081. 

t  BeiBsumm  aad  saiingi  aad  anoasd  premiusi.  d^poni 
used  fts'dediicUona,  i&  arriviii^  at  tida  figure. 


STATE  AUTOMOBILE  INSURANCE  ASSOCIATION. 
711-716  Occidental,  Bldg.,  Indianapolis,  Ind. 


Cash  Asarre,  I^cbubeb  31,  1921. 


Mor^iage  loans  on  real  estate   $9, 000  00 

Interest  due  and  accrued  tharson   ISO  00 

Bonds  and  atoc^  owned   388,660  00 

Interest  due  and  accrued  thereon   3,641  80 

Gash  in  banks  and  oflke. .    ^    lOS,  083  32 

Interest  on  account   306-89 

Premiums  or  deposits  outstanding  not  over 

three  months  due   23,040  04 

Gbakon  huid  .■.  .•   784  68 

BUla  reeaiTaUe  ,  12,714  04, 


XQTAL .CASH.  ASSETS   8648,719  68 


HuToair^This  usofUtio*  ms  orsuiixed  April  18. 1917. 

The  management  advisM  that  at  the  close  of  1921  it  had 
3.7,972  sujtiscribers  and  39,287  risks  insnxed. 

Manaoeuent  awd  JlB3PUTATiot!. — The  attorney-in-fact  is 
the  Automobile  Underwriters,  Inc.^  a  company  with  a 
capital  stock  of  860,000,  one-half  of  which  has  been  paid  in 
cash.  The  officer*  oi  the  Aut(»nobile  Underwriters,  Inc., 
are:  President,  J.  M.  Dalrymple;  viee-prealdent,  A.  W. 
Early;  secre^i^.  Arthur  Wolf;  treasurer,  W.  E.  McKee.  ' 

The  miuiagement  ot  the  association  is  under  the  super- 
vision of  the  secretary  of  the  attorney-in-fact,  who  has 
had  insurance  experience  since  1902,  having  been  special 
agent  for  the  Globe  <fc  Rutgers  Fire  Insurance  Company,  of 
New  York,  and  for  the  London  Guarantee  and  Accident 
Company,  of  Chicago,  and  for  flvs  years  manager  for  the 
Automobile  Indemnity  Exchange,  at  Indiau^tolis.  The 
assistant  mani^^,  A,  W.  Earfy,  ha*  had  a  Bmahar  of 
years'  expertenee  as  ^>ec1al  agent  for  the  North  Anwrlcan 
Aeddent  Insuranee  Obmpany,  of  Chicago,  and  wHh 
reciprocal  associations. 

Aa  the  association  operates  on  a  fee  basis  it  is  difficult 
to  estimate  ths  cost  to  subscribers.  It  makes  its  own  rates. 
In  order  to  estimate  savings,  if  any,  auhscrUnrs  should 
compare  the  cost  with  the  association  to  that  of  similar 
coverage  with  stock  companies. 

The  association  spears  to  be  making  progress. 

Hie  securities  owaed      the  association  are  high  class. 

Plan  or  Operation  <as  reported  to  us  by  the  rnanage- 
ment). —  It  writes  fire,  theft,  liability,  property  damage, 
collision  and  cyclone  insurance  on  automobiles. 


LxABiUTiBS,  Diobubcb  81,  1921. 


LOSSES:  In  procsBs  of  adjustBunt. ......  $83,807  87 

Resisted    9,909  00 

Net   73,640  87 

Unearned  premium  deposits   217,370  93 

Accrued  taxes    3,910  34 

Due    attoiiicydn-fact-  for  aduiBbtration 

wcpenas    21,  200  00 

Reserve  for  appeal  bond   6,000  00 

Reserve  for  unpaid  liability  .losses   56, 370  66 

BiUs  xecaiv«W«~rnot  aUowad  i^:  iasorance 

departnuBt^    12«7L4  04 


TOTAL  LIABILITIES    8391,112  73 

NET  CASH  SUBPLUS     162.606  86 


TOTAL   ,   $648,719  58 


Subscribm'  contracts  of  insuraBce  are  writtev  on  thn* 
plans  as  follows:  3  year  plan,  I  year  plan,,  aad  lindtad 
liability  plan. 

The  3  year  plan  owten^lates  oovMsge  for  three  yean, 
aad  a  BMobership  fs»  of  87^  is  payable  in  advuica  oa 
eadi  dasa  of  conragai  thai  ia,  iadamBitf  (wkidi  iadnfai 
liability  and  pn^wriy  damage),  eaUiBion,  aad  fire  aad 
tbsft;  and  f8  for  cjolona^  The  meariberaUp  fess  are  f- 
tained  by  the  attMBugr-iB-Csot  aa  its  cempeBsatioB,  out  eif 
which  it  pays  i^l  expenses,  except  losses,  legal  and  adjust- 
raent  expensta,  iasuraBce  deputmeat  fees  aad  chargsa, 
federal,  State,  county  and  auinic^l  taxea,  preaifauBs  on 
snaky  hsMda,  aad  stationeij  aad  postage  lor  coUeetfam  of 
snbacribsrs'  deposits. 

Deposit  proBHuna  are  payable  within  60  days  subseqneat 
to  the  acceptance  of  application,  accompanied  by  the  pay 
ment  of  membership  fees,  but  are  doe  from  date  of  issue. 
Sixty  days  are  allowed  int  payment  of  su^  before  coa- 
traots  are  lapsed.  Second  and  subsequent  calls  are  issued 
at  iaternls  of  wix  laonths  and  multiples  thereof  after  data 
of  first  call. 

The  one  year  plan  is  Identical  in  its  operation  to  the  three 
year  plan,  except  that  the  membership  fee  Is  $6  instead 
of  87.50,  and  is  good  for  one  year  only. 

The  limited  liaUlity  plan  differs  from  the  other  two 
plans  in  that  subscribers*  llaiUUty  is  limited  to  one  and 
one-half  the  amount  of  the  deposit  premiums,  and  in  lieu 
of  membership  fees  the  attorney-in-fact  Is  allowed  309^  of 
the  d^MMits  for  expsnses. 
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BEST'S  INSURANCE  REPORTS 


—  FIRE  AND  MARINE. 


STATE  AUTOMOBILB  INSURANCE  ASSOCIATION—  Otmtimud. 


Tin  prMMent,  Tic«-prMtd«tit,  tecretKrr  and  treasnrei'  of 
th«  attorn^-ln-fact  an  boadM  fa  Uka  ram  of  $lOfiO^  aaeli 
cowing  tha  faithful  performaiico  of  kit  dvtiea. 

ne  attorney,  ttatwa  that  the  uaoetation  hat  a  rtltuttrance 
contract  whereby  all  fire  lotaM  in  exceu  of  96,000  on  ont 
flre  are  covered  up  to  a  limit  of  flOO.OOO. 

LjABix-iTT  ot  ScMonBiats.— The  lubecribert  are  liaUe 
to  an  amount  it^ich  tball  in  no  event  exceed  one  full  addi- 
tional annual  premium  depo^  on  any  rbk  during  any  «m 
year,  with  the  exception  of  the  limited  llaUIity  plan 
detcribed  above. 

AmnsoiT  BOABD.— J.  If.  Dalrymple,;  W.  J.  Dol^; 
A.  W.  Early;  W.  E.  McKee;  W.  C  Van  Artdel;  H.  B. 
Wolf. 


TrafttToar.— n  il  lieeneed  tn  Indlaiia  aad  Ohte. 
-iROOHi^  mi. —  Premium  depoalta  -written,  gnwii  98iTf 
406.11;  leu  return  |wemfum  depoeite,  VlOSiOSS^li  lam 

reinsurance,  $5,680.86;  n«1,  9743,241.44;  interest,  etc, 
S14,663.S6;  reimburMments  secured,  96f761.60;  Inereaae  in 
value  of  U.  S.  Liberty  4th  lou  bond^  $80,180.68  j  total 
cash  income,  |793,687«56. 

DUBUBSEHENTS,  1921. —  LoSBCe  ^Id,  gTOBS,  $480,080.09; 
lets  salvage,  90,888.64;  net  lottet,  ft70,190.e5;  paid  to 
attorney-in-fact  for  admlnisitntkni  expent^  999,962.70; 
advisory  committee  expense,  $62;  legal  expense,  $17,701,80; 
taxes,  Ucentes  and  fees,  $29,647.61;  other  expenses,  $11,- 
997.23;  adjustment  expeneee,  $18,981.27;  toUl  cash  dlt- 
bsrsemeots,  $003,590.17. 


OenibjUi  Bxvirw. 
This  organization,  we  nodentand,  Is  an  interinsnraneo 
exchange.  In  response  to  our  reqneet  for  information, 
Temet  B.  Larson,  ueasnrer,  advised  that  it  waa  Uoented 
bj  the  Minnesota  Inanmnee  Department,  Angnat  26,  1921, 
mad  began  bntinest  Septonber  1,  1921,  reporting  also  that 
$26,000  surplus  w«b  paid  in  in  caah.  No  copies  of  power  of 
attorney  agreements,  policies  oi .  other  blanks  fawr*  botn 


STATE  MUTUAL  INSURANCE  EXCHANGE 
991  Payne  Ayenae,  St  Paul,  3Cizm. 

BUppUed  to  us  and  no  Information  aboTit  the  management 


and  plan  of  operation  has  been  famished. 

The  Advieory  Board  it  r^rted  as  foflom:  Dr.  B.  W. 
Ottetgron,  John  D:  Anderton,  Charles  B.  OurleoB,  A.  A. 
Garlttrom,  IVUter  Foenes,  Otto  Hall,  Yeraet  B.  iMon, 
John  A.  Njbeig,  C  F.  Petterton,  Leirit  Bwentoa  and  Her- 
man Thiede. 


THEATRE  INTER-INSUBANCE  EXCHANGE, 
137  So.  Fifth  St,  I%il9del|^a,  Pa. 


Oau  AMKTfl,  DnsKio  81«  1091. 

Cash  in  hanks  and  oflke   94, 649  66 

Oath  in  hnaka  OB  Inlereet   96,000  90 

FrsmluaM  or  deposits  outstanding. not  ever- 

tbrae  nontht  dw  . .  -.   2,716  20 

Advaaee  reinsurance  depealt   760  00 


LiAnamxa,  Dkoeubd  31,  1091. 

Unearned  premium  deposits   $3,089  00 

Due  attorney-in-fact   for  adminittimtion 
aocpenso    16  29 


TOTAL  LIABILITIES 
N1ET  CASH  SURPLUS  .. . . 


$8,.101  28 
29,918  69 


TOTAL  CASH  ASSETS   938,014  76 


GcircBAL  Rxncw. 

HlBtOR, — Thit  it  an  inter-fasunuice  onhange  whidi  waa 
organised  early  In  1099,  iNw  lleented  by  the  Insnraaee 
Departmsnt  of  the  State  of  Fenniylvanla  Jnne  26,  mo, 
and  began  bniineet  July  1,  1920.  It  waa  organised  for  tiie 
purpose  of  vriting  flre  and  nae  and  occupancy  iatunnce 
on  motion  {rietore  and  legitimate  theatree. 

Haiia«i»nt  AMD  RiPtiTATion. —  The  attorney-in-fact  it 
the  Brown  Inter-Inturanco  Uumgers,  Inc.  Titt  oAeera 
of  Ot»  attonM|y-in-laat  are  aU  experiraoed  insurance  men  In 
excellMit  Kpute. 

Mr.  Henry  I.  Brown  of  Philadelphia  it  president.  He  is 
also  preeident  of  Henry  \V.  Brown  &  Company,  of  Philadel- 
phia, the  Independence  Aesociates,  the  Independence 
Bureau  and  the  Independence  Ineurance  Company,  all  of 
Philadelphia,  and  19  a  partner  in  the  firm  of  Wilcox,  Peck, 
Brown  A  Croeby,  New  York  CHy. 

Everett  U.  C^osl^,  vice-preeident,  Is  a  partner  and  ofiBcer 
with  Henry  I.  Brown  in  all  the  above  companies, 

Charles  C.  Perrin.  eecreiary  and  treasurer  of  Brown  Inter- 
Insurance  Mana^ere,  Inc.,  is  the  managing  underwriter. 


TOTAL    $83,014  79 


He'itf  president  of  the  'American  Insnrers,  Inc.,  atiorney-in- 
fact  for  the  U.  S.  Automobile  Insurance  Sxduui^,  Kantw 
City,  ilto.,  and  is  vlce-preeUeitt  of  the  O'Brien.  Hobart, 
Perrin  Underwriting  Agency  of  Kansas  City,  Ko.  He  hat 
been  the  managing  underwriter  for  the  United  States  Auto- 
mobile Insurance  Exchange  since  it  b^an  businesfl,  March 
1,  1917,  and  previous  to  that  time  was  for  five  years  half 
owner  and  manager  of  Peake  £  Perrin,  an  Insurance  agency 
company  in  Kansas  City,  Mo.  The  officers  of  the  attorney- 
in-fact  are  in  excellent  repute  and  are  experieneed  Insurance 
men. 

Plak  or  Opera noN  (as  reported  to  ns  I7  the  manage- 
ment).—  The  exchange  insures  against  fire,  buildings,  fur- 
niture and  fixturee  of  motion  picture  houses  and  legitimate 
theatres,  assuming  a  maximum  line  of  $65,000  subject  to 
one  flre,  of  which  $60,000  is  reinsured  under  a  blanket 
reinsurance  contract 

The  acceptance  of  large  lines  and  reinsurance  of  the 
greater  proportion  thereof  Is  not  considered  a  good  practice 
for  an  inter -insurance  exchange.  The  management  of  this 
exchange  claims  that  its  reinsurers  are  such  as  are  accept- 
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BEST'S  INSURANCE  REPORTS  —  FIRF  AND  MARINE. 


THEATRE  INTfiR-INSURANOE 

Able  to  da«s  itodE  iiuwiuBM  coiiqwai«s,  wmI  Uutt  the 
relBfluranoe  will  be  auiiBt«iB«d  wliU*  IImm  linw  are 

outatanding. 

A  guarantee  fund  of  925,000  has  been  advanced  hj  the 
attora^r-in-faet,  and  tbte  is  included  as  an  asset  in  the 
statement.  This  fund  is  Md  in  escrow  fay  tiie  First  Natitmal 
Bank,  of  Philadelphia,  wherel^  It^  cannot  ba  withdrawn 
«zcept  fer  the  payment  tti  hMses,  or  after  the  surplus  of 
the  exehange  exceeds  $50,000,  and  then  only  for  the  excess 
of  $50,000  and  upon  approval  of  the  State  Superintendent 
of  Insurance. 

The  Uahility  to  assessment  is  limited  to  one  premium 
equal  and  in  additlcm  to  the  osah  premium  deposited.  The 
exchange  writes  at  tariff  rates.  The  sttorDey-in-fact 
receives  as  con^Mnsatiou  25%  of  all  preuilum  deposits 
received,  out  of  which  it  defrays  all  expenses  incidental 
to  the  opwation  of  the  exchange,  except  license  fees,  taxes, 
t^al  and  sdvdsory  committee  expenses,  and  cost  of  adjust- 
ment. Individual  accounts  are  kept  for  each  subscriber. 
The  membership  of  any  subscriber  may  be  terminated  liy 
■hinsslf  or  fey.  the  «ttornej-in-fact  upon  five  di^'  notice 
in  writing. 

"The  wchanga  has  not  bsM»  (gating  sufficiently  long  to 
establiih  a  record,  but  in  1021  its  lasses  were  negligible  and 
i%  made  »  fair  return  to  subsoribers. 


fiXCHANOE  —  Cvntinutd. 

Swvice  ot  process  may  be  mad«  upon  the  attorney-in-fact 
or  si4»eruitendent  of  iaauranos  of  the  Statss  in  which  it 

operates. 

The  power  of  attorney  provides  lor  an  advisory  commit- 
tes  oonaisting  of  three  or  more  subssribsrs. 

iNoom,  1921. — PrsniuM  deposits  written,  gr<m,  $10,- 
$$$.04}  less  return  premium  ^posits,  $1,083.11;  less  rein- 
surance, $1,234,801  net>  18,566.03:  interest,  etc.,  $180.04; 
guarantee  fuad,  $4,146.10;  total  cash  incMue,  $12,901.17. 

DlSBUBSEHEVTa,  1921. —  Losscs  paid,  $15;  paid  to  attor- 
ney-in-fact for  administration  expense,  $2,444.06;  taxes, 
licenses  and  fees,  $48;  unused  premium  deposits  returned 
to  subscribers,  $979.70;  decrease  in  liabilities,  $2,664.24,  and 
interest,  $33.86,  $2,588.10;  total  cash  disbursenunta, 
$6,074.05. 

TaAnsACTioifs  Simob  Omanizatioit.«  Premium  dqMsita 
received,  gross,  $16,163.01  ;less  return  premium  depouts, 
$1,234.28;  less  reinsuraoce,  $2,026.66;  net  premium  deposita, 
$12,902.07;  interest  received  on  investments  and  bank 
depoaitak  $1S9l04;  total  cash  income,  $13,001.11;  losses  and 
adjustment  expenses  paid,  $15;  commissttHis  paid  to  attor- 
ney-in-fact for  admiuistratiott  expenses.  $3,785.43;  other 
expanses  paid.  State  fees.  $75;  total  expenses  paid,  $3,- 
80Q.43;  returned  in  oask  to  aumbers»  as. savings,  $879.70; 
total  cash  disbursements,  $4,705.22. 


TORNAIX)  INTERrlNSUHANCE  EXCHANGE, 
Duluth,  Uinn. 


Cash  Assits,  DHsifun  31,  192;i. 


LUBIUTIBS,  plOUCBIR  31,  1021. 


Bonds  and  stocks  owned   $61,440  ^8     tJnaflmed  'premium  d^'osits   $14,416  70 


Interest  due  and  accrued  thereon  ; .  1,033  3| 

Cash  in  banks  and  office   5,341  09 

Premiums  or  deposits  ontttandiug  not  over 

'  thrise  months  due   484  82 

BCaAet  value  over  ledger  valno  bonds   2,040  00 


Due  att4nu(^ia-fMt  for  administration  «- 

peose    751  60 

Estimated  taxes  due  743  86 


TOTAL  LIABILITIES 
NET  CASH  SURPLire  


TOTAL  GASH  ASSETS. 


$71,240  12 


TOTAL 


$19,912  1« 
S9,9ST  96 

$71,840  18 


Gmnut  BKnsw. 
Hittory, — This  is  an  inter-insoranee  exchange  licensed 
by  the  InsonuBee  I>epartment  of  the  State  of  Minnesota. 

October  25,  1920.  Its  membership  is  limited  to  coal  opera- 
tors, and  its  principal  business  is  tornado  insurance  on 
coal  tnidgee.  , 

Management. — The  attorney-in-fact  manager  is  James  H. 
Harper,  Le  Baron  L.  Harper  being  assistant  manager. 

The  Executive  Cmnmittee  is  composed  of  the  following 
members:  Carnegie  Dock  Jb  Fuel  Oom^ny,  Yong^ogheny 
4  Ohio  Coal  Company,  Milwaukee  Western  Fuel  Company, 
North  Western  FueJ  Company,  Pittsburgh  Coal  Company 
and  C.  Beiss  Coal  Company. 

In  1931  the  subscribers  donated  $19,315  to  the  exchange, 
wbich  the  management  advises  us  was  completely  released 
to  the  exchange,  and  was  for  the  purpose  of  providing  a 
surplus  exceeding  $50,000,  which  would  enable  it  to  qualify 
in  othtf  States. 

The  exchange  has  not  operated  long  enough  to  have  estab- 
lished records,  but  its  operations  thus  far  have  been  suc- 
cessful. It  has  had  no  losses,  and  the  expenses,  considering 
that  one  of  its  chief  functions  is  stated  to  be  an  inspection 
service  that  would  prevent  losses,  are  moderate. 


The  lines  written  are  large  compared  to  its  net  cash  m- 
sources  and  annual  premium  income. 

Plan  of  Operati/m  (as  repeated  to  os  by  tlie  manage- 
ment).^We  are  advised  by  the  management  that  the  es- 
ohange  confines  its  lines  entirely  to  tornado  iasaraneo  am 
stqwitraetures  of  eeal  and  hran  ore  handling  proper^  and 
mevabla  steel  bridges,  stating  tl»t  the  prindpal  objaot 
of  the  exchange  is  to  improve  ttie  risk  involved.  iPurthflr, 
that  a  signed  power  of  attorney  agreemmt  is  required  in 
emy  ease  and  that  no  agenta  or  broken  are  emi^i^ed. 

It  win  be  noted  that  the  liability  assumed  by  the  members 
Is  based  upon  the  amount  stated  in  the  subscribers  agree- 
ment, diffoing  from  the  usual  reciprocal  plan,  and  brtn^ 
more  upon  the  Lloyd's  plan  of  assuming  liability. 

The  power  of  attorney  agreement  limits  the  amount  of 
liability  to  be  assumed  by  any  subscriber  on  any  ons 
Inridge.  structure  or  building  to  $10,000,  and  to  not  ex- 
ceeding $20,000  on  several  bridges,  structures  or  buildinga 
on  any  one  dock,  but  does  not  further  limit  the  subscribem* 
contingent  liability;  it  provides  that  the  manager  shall 
establish  an  inspection  service  to  inspect  all  coal  and  iron 
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TORNADO   INTEB-INSURANCE  EXCHANGE.  —  Continued. 


ore  handling  prop«rtiee  insure<l  in  the  exchange  so  that  all 
members  may  approximate  the  same  basis  of  safety,  and  for 
reiuspectioD  of  same;  that  the  compensation  of  the  attor- 
ae^-in-faet  shall  be  25%  of  the  premium  deposits,  not  in- 
cluding aasesaments,  from  which  he  is  to  pay  all  expenses 
incident  to  the  exchange  of  indemnity  except  losses,  loss 
expense  Ibj^  expense,  taxes,  insurance  department  licenses 
and  fees,  premiums  on  surety  bonds  or  reinsurance  and 
expenses'  of  the  executive  committee;  that  the  manager 
•hall  furnish  a  bond  in  an  amount  to  be  determined  by  the 
executive  committee;  that  funds  standing  to  the  credit  of 
■ub'ecribers  shall  be  used  to  pay  their  proportion  of  any 
disbursements  properly  chargeable,  also  for  all  leserret  re- 
quired by  taw  to  be  maintained  and  to  aecnmulate  an  ade- 
quate surplus  fund,  returning  to  the  subscribers  all  other 
money  immediately  upon  the  determination  of  the  subscrib- 
«r'8  liability;  that  the  power  of  attorney  agreement  may  be 
terminated  at  any  time  by  the  subscriber  or  manager  by 
either  giving  the  otlier  ten  days'  notice  in  writing,  and 
upon  such  termination  the  liability  of  the  subscriber  under 
outstanding  contracts  qt  the  exchange  shall  simultaneously 
cease  and  determine  e»!ept  as  to  losses  and  expenses  there- 
tofore accrued.  Upon  termination  of  subscriber's  lial>Uity 
nnder  outstanding  contracts  he  is  to  be  paid  any  funds 
standing  to  his  credit  except  such  amounts  as  may  be 
reasonably  necessary  to  liquidate  unadjusted  losses  and 
expenses,  for  which  there  shall  be  a  final  accounting  in  due 


course.  In  addition  to  the  executive  committee  above  noted^ 
the  membership  consists  of  Northern  Coal  &  Dock  Company, 
PitUburgh  &  Ashland  Coal  &  Dock  Company,  Ft.  ^lliam 
Coal  Co.,  Ltd.,  Great  Lakes  Coal  ft  Dock  Co.,  and  Thomas 
Furnace  Co. 

We  are  advised  that  the  item  in  the  assets  of  stocks  and 
bonds  consists  of  bonds,  United  States  Treasury  certificates. 

The  exchange  further  advises  us  that  rates  about  10% 
less  than  the  regular  stock  company  rates  are  charged  and 
that  the  gross  and  net  aggregate  amount  insured  in  any 
6ne  hazard  is  $67,500. 

The  insurance  in  force,  December  31, 1921,  was  $2,210,700. 

The  exchange  is  licensed  in  Minnesota,  'Vnsconsin  and 
Illinois.  It  applied  for  admission  to  Michigan  in  Fsbraary, 
1922. 

Tornado  Income,  Since  Organieation,  October  20,  1920.— 
Premium  deposits  written,  gross,  $90,303.59;  less  return 
premium  deposita,  $19,048.75;  less  reinsurance,  $4,500.00; 
net,  $66,757.84;  interest,  etc.,  $1,533.58;  donations  by  sub- 
scribers, $19,315.00;  total  cash  income,  $87,606.42. 

Disbursemmta  Since  Organization. — ^Paid  to  attomey-ia- 
faet  for  administration  expense,  $17,068.71;  advisory  com- 
Buttee  expense,  $53.10;  legal  eacpeneey  $340.00;  tkttes, 
licenses  and  fee%  $927.92;'  other  expenses,  $539.02;  rating 
bureau  membership,  expense  examinations,  interest  and 
commission  on  bonds  purchased,  miscellaneous  expense^ 
$649.97;  total  cash  disbnrsMnents,  $19^72.72. 


UNDERWRITERS  EXCHANGE, 
1907  Grand  Avenue,  Kaiuaaa  City,  Ho. 


Cash  AssMs,  THCtustR  31,  1921. 

Bonds  and  stocks  owned   $1,003,250  00 

Interest  due  and  accrued  thereon   15,204  11 

Cash  in  banks  and  ofllce   649,751  89 

Premiums  or  deposits  outstanding  not  over' 

three  months  due.    32,136  82 

Interest  due  or  aeemed  on  bank  balances. .  ■3,891'  07 


TOTAL  CAStt  ASSETS.   $1,703,233  39 


IdABiUTiKS,  DEcmeiH  81»  1921. 

Losses  in  process  of  adjustmwit   $lr375  00 

Unearned  premium  d^Kwita   232^87  18 

Salaries,  rents,  ete.,  $250.00  ;'accraed  taxes, 
$17R0»;  urn,,.,   425  00 


■    TOTAL  LIABILITIES    $234^7  18 

NET  CASH  SURPLUS   1,469,146  21 


TOTAL   $1,703^33  ?^ 


General  Review. 
ffistory. — This  is  an  inter-insurance  organization  wbieh 
began  business  in  Febroary,  1902,  and  has  made  excellent 
progress. 

Management  and  Reputation. — The  exchange  is  under  the 
management  of  T.  H.  Mastin  and  Company,  Attorneys, 
Elansas  City,  Mo.,  the  title  of  the  attorney-in-fact  having 
been  changed  from  the  H.  J.  Straight  Co.,  on  April  1, 
1921. 

T.  H.  Mastin  ft  Co.,  are  attorneys  for  the  Consolidated 
Underwriters  of  Kansas  City,  Mo.,  reported  upon  elsewhere 
in  this  volume. 

T.  H.  Mastin  ft  Company  are  in  excellent  repute  and 
maintain  offices  in  Kansas  City,  St.  Louis,  Chicago,  Minnea- 
polis, Indianapolis,  Memphis,  LooisviUe,  Kentucky;  Beau- 
mont, Texas;  Ft.  Worth,  Texas;  Mobile,  Alabama,  Ashe- 
TiUe,  N.  C;  Wifanington,  N.  C;  Miami,  Oklahoma;  Tulsa, 
Oklahoma  and  Pittsburgh,  Kansas.  The  firm  is  oomposed 
of  T.  H.  Maskbi,  W.  M.  Drennon,  F.  W.  Sehafer,  Henry 
Burr,  Thomas  Lcme^a  and  H.'E.  Misty. 


The  exchange  has  accumulated  a  substantial  surplus  and 
appears  to  be  operating  on  a  sound  bjeis.  The  maximum 
line  written  Is  lai^e  in  proportion  to  premium  income,  but 
risks  protected  by  automatic  sprinklers  only  are  written. 

Until  1920  the  attorney-in-fact  was  compensated  by  a 
commission  of  15%  on  the  gross  premium  deposits,  out 
of  which  it  paid  all  expenses  except  counsel  fees,  legal 
assessments,  fire  patrol  charges,  and  expenses  of  advisory 
committee.  The  present  plan  of  eompensatioa  Kffmn  to 
increase  the  cost  of  subscribers  over  Out  of  the  eld  plan. 

Plan  of  Operation  (as  reported  to  as  by  the  manage- 
ment).— The  exchange  writes  fire  insurance,  including  use 
and  occupancy  and  profits,  on  mercantile  and  manufactur- 
ing properties  equipped  with  automatic  sprinklers.  The 
maximDm  policy  issued  is  $600,000,  no  part  of  which  is 
re-insured. 

Members  are  admitted  to  the  exchange  upon  the  leeom- 
meadatien  of  tke  attorn^-in-faet  after  a  satiafhetozy  is- 
spoetioa  of  tiie  risk  by  competmit  inspectors  subject  to  the 
approval  of  the  Advisory  Committee.    Applicaatb  lor 
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UNDEBWBITEB8  EXCHANGE.  —  Cnritowd. 


membership  mogt  be  rated  eommereially  at  $100,000  or  over 
and  hare  bi^  credit.  Tbe  eaehange  had  467  lubeeribert 
at  the  eloM  of  the  year  1921.  Sprinklered  risks  only  are 
writtn. 

The  SDbseriber'B  liabili^  is  limited  to  twice  the  amoant 
of  hie  aonoal  premium  in  force  on  anj  one  risk,  and  to 
five  times  bis  single  risk  liability  in  the  event  of  a  con- 
tinnouB  fire  destroyed  sereral  risks.  In  the  event  the  lossea 
in  a  conflagration  exceed  the  gross  amount  collectible  from 
labseribmi  as  contingent  liability,  the  subecribere  suffering 
tbe  loss  accept  a  reduction  of  their  claim  in  proportion  to 
thrtr  pzemimns  to  the  eztoit  that  the  gross  claim  shall  not 
exceed  the  total  contingent  premium  coUeetible. 

The  deposits  received  are  credited  to  the  subscribers'  own 
miderwriting  accounts.  Out  of  these,  subscribers  are  charged 
with  their  pro-rata  proportion  of  expenses  and  losses  which 
may  occur,  based  upon  tbe  annual  premiums  in  force.  8ab- 
■eribers'  credits  are  allowed  to  accumulate  until  tbe  credit 
iMtlance  is  six  times  the  amount  of  the  aTsrage  annual  pre- 
mium. Amounts  in  excess  ot  this  figure  are  paid  annually 
as  of  January  1st,  except  that  in  years  in  which  the  savings 
are  siifficient  to  justify  returns  prior  to  tbe  acciunulation, 
as  above  stated,  returns  may  be  made  not  to  exceed  25% 
of  tbe  gross  premiums  in  any  one  year. 

Policies  are  issued  at  regular  board  rates.  The  fee  of  tbe 
attcan«]r-in-faet  is  10%  on  all  monjeys  eomiug  into  his  hands. 
The  expenses  an  bome  by  the  sabseribers.  The  assets  of 
the  exdiange  are  In  the  custody  of  the  Advisory  Oommittee 
and  attorney-in-fact. 

The  power  of  attorn^  provides  that  it  can  be  revoked  on 
Ave  days'  notice.  Tbe  accumulated  surplus  is  returned  to 
the  retiring  subscribers. 

Territory. — Underwriters  exchange  is  licensed  In  the  fol- 
lowing  states:  Alabama,  Arkansas,  CaMmda,'  lUiiuilB, 
Indiana,  Iowa,  Kentveky,  MaiylancI,  Middgu,  lUanasota, 


Missouri,  Nebraska,  New  York,  Oklahoma,  Ohio,  Oregon, 
Pamsylnnia,  Tennessee,  Texas,  "Virginia,  Waehington  and 
Wisconsin. 

The  attorney-in-fact  and  the  Insoimnee  Commissioner  in 
States  where  licensed,  are  authorised  to  accept  service  of 

process  binding  upon  all  the  members  in  tbe  event  of  a  dis- 
pute arising  concerning  any  claim  against  tbe  exchange. 

Advisory  Committee. — Leon  Smith,  of  Smith-McCord- 
Townsend  Dry  Goods  Company,  TTaimwii  City,  Mo.;  John 
Gould  of  Kellogg  Switchboard  and  Supply  Company, 
Chicago,  111.;  H.  A.  Walker  of  Armour  A  Company,  Chicago; 
Stanley  Maxwell  of  Cupples  Company,  Bt.  Louis,  Mo.,  and 
N,  H.  P.  McLeod  of  Parke-Davis  ft  Company,  Detroit, 
Michigan. 

Income,  1921. — Premium  deposits  written,  gross,  $668,- 
777.16;  less  return  premium  deposits,  (289,672.34;  set, 
(379,104.82;  interest,  etc.,  (63,385.13;  special  deposit^ 
(2,484.61;  profit  on  bonds,  (1,256.25;  total  cash  income, 
(446,280.81. 

DishurtemenU,  1921.— -Losses  paid,  gross,  (22,305.73;  lees 
salvage,  #469.79;  net  losses,  (21,835.94;  paid  to  attom^-in- 
fact  for  administration  expense,  (58,915.80;  advisory  com- 
mittee expense,  (2,150.18;  legal  expense,  (4,285.70;  taxes, 
licenses  and  fees,  $7,302.28;  other  expenses,  including  loss 
adjusting,  (14,917.09;  savings  Tetnmed  to  subscribers, 
$198311-95;  loss  on  sale  bonds,  $1,505.00;  total  cash  dia- 
bwsements,  $304,&13.88. 

TrmtaetiOM  Simee  Orgmtaatton. — Net  premium  deporita, 
(8,505,602.97;  interest  received  on  investments  and  bank 
deposits,  (445,828.08;  special  deposits,  (12,282,66;  dividends 
on  stoe^  (1,680.00;  total  cash  income,  (3,964,888.61;  losses 
tad  adjustment  expenses  paid,  net,  (537,408.47;  eommi*' 
sions  paid  to  attorney-in-fact  for  administratis  expoisea, 
#672,768.29;  returned  in  cash  to  members,  as  mviaga, 
$1,059,727.08;  total  eash  dislwrssmt%  t»;m,B98JM. 


UNDERWRITING  AGREEMENT, 
New  York,  Nv  Y. 


This  is  a  pool  cc»nposed  of  twenty  dry  goods  merchants 
who  insure  each  other  to  «  total  of  (10,000  on  the  pr<4»er^ 
of  each  member.  No  policies  are  issued,  ths  underwriting 
operations  being  carried  on  under  an  agreement  signed. hy 
the  various  members.  There  are  no  formal  headquarters, 
but  at  last  advices  the  meetings  were  held  at  404  Fourth 
avenue,  New  York. 

The  institution  b^an  business  in  1905,  and  the  members 
are  all  substantial  and  reputable  businese  men. 

The  treasurer,  under  date  of  January  20,  1922,  stated 


**  that  amounts  about  equal  to  the  annual  proniums  hava 
been  returned  to  tli*  underwriters  for  the  past  five  years." 

Three  tmstsss  and  a  ssaetary  are  <teeted  annually.  Hw 
tnistess  have  snUre  charge  of  tlis  receipts  and  disburse- 
ments and  the  adjustment  of  losses,  one  of  their  nxuubsr 
being  elected  treasurer  to  receive  and  pay  out  the  fund^ 
subject  to  the  approval  of  the  trustees. 

A.  M.  Cooper  is  the  present  treasurer. 

In  connection  with  this  r^rt,  see  Important  articla 
introducing  this  section. 


UNION  AUTOMOBILE  INDEMNITY  ASSOCIATION, 
Bloomington,  111. 


General  Review. 
Bietory. — ^This  is  a  recippoeal  insurance  exchange  whkdi 
operates  under  a  licenee  from  the  Illinois  Insurance  De- 
partment, being  aJso  licensed  to  do  businees  in  Indiana, 
Iowa  and  Missouri.  It  began  businese  in  October,  191$. 
Its  plan  of  operation  is  similar  to  that  of  a  mutual  assess- 
ment oompaity. 


Unnagement  and  Reputation. — The  s4!tMiiey-in*lact  is 
tbe  Union  Insurance  Exchange,  Inc. 

Plan  of  Operation  (9S  reported  to  us  by  the  manage- 
.m«nt).-^It  writes  liability,  property  damage,  fire,  theft 
aad  cotHsion  insurance  on  automohilee. 

Hk  assoei«Uon  states  that  it  makes  aasesaments  semi- 
■naually,  and  that  audi  asseaamsntsi  fat  tiM  past  have  beca 
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26  cento  per  biiiidr«l  fbr  fln;  10  eento  per  hiuidr«d  for 
th«ft;  10  eenta  per  Iwree  power  for  pereonol  injury  ud 
proper^  damage.  Detalla  of  the  plan  of  operation,  etc., 
hare  not  been  fnmMied  aa. 

'niii  exchmfa  ha*  not  furaMied  na  «4th  oopiea  of 
pomr  of  attorney  agreeoMnto  and  foH  Infomation  of  Itt 
plana  of  operatian  Iw  report  ta  thla  nrfima.  Hie  iaaneial 
Agurea  prlitfad  heralB  are  taken  fnm  ataiteaMiit  filed  by 
the  exchai^  with  the  IHtniaia  Inaurance  Departmeat. 

If  onr  aubacribera  eentanplate  beooniing  Intareated  tbtij 
should  inalat  upon  a  full  abowinf  of  the  conditioiu  frooa 
the  exchange. 


266  Uomtemmry  9l, 

CaMU  A08RS,  DiOKMBBt  31,  1021. 


Liber^  Bonda    $48,000  OO 

Intareat  dua  and  acemed  thereon   613  35 

Caah  in  banka  and  office   40,092  96 

Premiuma  or  depoaits  ontatandlng  not  over 

three  moatha  due   77,361  70 

War  aaviag  atampa   170  48 


TOTAL  CASH  ASSETS   $167488  44 


Statory.'— Thia  ia  a  reeiproeal  inttltutioa  which  waa 
orgaalxed  under  the  lawa  of  the  Stata  of  California  and 
reeeiTed  ite  lieeoae  to  cMUnanee  tmajneaa  during  the  latter 
part  of  OetobeTi  1918L 

It  i»  UoMMsd  in  CaUfomia  only. 

ManoifemaU  and  XepMimtion.—Tk9  attemey-in-faet  ia 
J.  L.  MaritaaUf  who  waa  for  a  nnmber  of  yaara,  eoonaeted 
with  the  Califoraia  Inaniance  Departaaent.  He  waa  alao 
hraaeh  aia&agar  of  tha  Aiaaricaa  Ifintoal  LiabiU^  Can- 
pany,  of  Boaton. 

The  aaaeta  of  tha  exahaaga  are  iuTeated  in  United  States 
liiberty  tioan  beads,  cash  ok  dapoait  la  banka  and  a  xeaaon- 

able  amount  for  uncollected  premium  deposits. 

The  ej^aaaea  of  the  axehaage  were  abora  normal  in 
192L  The  volume  of  annual  premium  depoeita  ia  quite 
larga  cmnparad  to  tha  net  eadi  snrphia.  Tbe  diri)ilrsaswto 
OKeeded  the  iaeome  In  1921,  further  Indicating  the  need 
of  ft  batter  margin  of  aorplua. 

Plan  of  Operation  (aa  reported  to  ua  by  the  manage- 
ncBt). — The  exchange  writea  automobile  insurance  only, 
covering  against  fir^  theft,  eolUsion,  [wopsrty  damage  and 
pnUie  UabiUty.  It  baa  an  adriaory  board  aonsiating  of 
4hrea  aMmbers  or  sabaeribera,  wUoh  haa  ai^arriaioa  of 
the  funds  of  the  exchange,  ita  inveatmenta  and  bank  de- 
fositoriw. 

The  management  itatee  that  it  writes  a  maximum  line  of 
$10,000  pablie  liaUlity  subiect  to  one  haaard,  no  part  of 
whiah  is  reiasored,  aad  that  it  haa  never  levied  an  assess- 
ment. Also  that  tkB  aehanga  has  aa  exeeaa  flia  covar  over 
$1,000  Kp  to  $80,000.    (We  have  not  beea  (amishad  with 


BmacTs  nam  FriraiTcuL  Brionuirr  as  or 


DtOBMBEa  31,  1021. 

ToUl  caah  aaaeto  '   $132,&79  41 

Net  oaah  aurplva    118,993  86 

Unearned  premiuma    5,403  09 

N«rt  premiiMB  deposits  writfcsn,  poH<9'  fsaa 

aad  assesementa    lOD^MS  84 

"Total  oaah  inoome    163,0ftl  87 

Losasa  paid    ajm  83 

Expenses  paid   7,418  68 

TMat  dtabnrsemonts    139,$$$  94 


SftB  Frftncisoo,  OaL 

loiMUxaa,  DsouoBB  81, 1921. 

Loaaes  rsalstsd    $13,787  20 

Uoearned  premium  depoaits   110,985  43 

Tax  reaerve   10,556  89 

Liability  and  common  carrier  loaa  reserve. .  20,670  35 


TOTAL  LIABILITIES    $106,939  87 

NET  CASH  8UBPLUS   6,198  67 


TOTAL   $167,138  44 


a  copy  of  the  contract  and  name  of  company  covering  this 
excess,  that  we  might  comment  upon  the  protection  aiforded.) 

The  attoraey-ln-fact  states  that  he  is  bonded  in  the  sum 
of  $25,000. 

The  eompenaation  of  the  attorney-in-fact  Is  30%  of  the 
premiuma  raeotred  out  of  which  he  pays  all  expensea 
except  loases,  loss  expanses,  taxes,  licenae  fees,  Isgal  and 

Advisory  Board  eqienses. 

The  manager  atatea  that  the  exchauage  writes  business  at 
manual  or  conference  rates,  less  25%  where  the  premium 
is  collected  in  full.  If  the  premium  is  paid  on  the  monthly 
plan,  an  initial  depont  of  26%  of  the  manual  rates  ia 
collected,  the  balance  being  takoi  in  equal  monthly  in- 
stallments. 

Losses,  are  adjusted  an  adjuster  who  ia  employed 
and  paid  a  salary  1^  the  ex<diange^ 

Jneome,  1921. — ^Premium  deposits  written,  gross,  $474,- 
809.19;  lees  return  premium  deposits,  $100,331.23;  net, 
$365,567.06;  interest,  etc,  $2,177.62;  guarantee  fund  for 
losaea,  $4^103.75;  initial  deposits,  $6,250.00;  refund  of  re- 
insnriiig  praninms,  $137.60;  policy  fees,  $206 JSO;  total  cash 
iaeoBW,  $878,448.38. 

Di$bw»«mmUt  1921.— Losses  paid,  gross,  $204,899.40; 
lesa  salvage,  $7,240.41;  net  losses,  $197,155.00;  paid  to  at- 
torney-in-fact for  administration  expense,  $138,878.57;  ad- 
visory committee  expense,  $225.00;  legal  expense,  $31.00; 
taxes,  Ucenses  and  fees,  $8,573.41;  aipeimefl,  adjuatmoit 
and  settlement  losseft,  $17,621.11;  other  disbursemeota; 
insurance  department  fees,  $530.00;  miscellaneous  expense, 
$697.65;  poli<7  feea,  $203.80;  initial  deposits  returned, 
$1Q^#60.00;  eontiagent  loases  repaid,  $1,065.00;  interest 
patd,  $660.07)  total  cash  diaborasmenta,  $388,481.60. 


UKION  iWBElCKlTr  EXCHANGE  OF  CALIPOENIA, 
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TOITED  RETAIL  MERCHANTS  UNDEEWHITJNG  ASSOCIATION, 
1017  McEnight  Bldg.,  Minnespolis,  Minn.   '  ' 


r  I 


Cash  Assets,  Becehbek  31,  1921*  Liabiutieb,  DECEUHnai,  1921. 

Omtk  in  banks  and  office                               $e7,9&6  80     Losies^  adjuBted,  npt  due  ...   t2>  359  00 

Premiums  or  deposit*  ontctaitding  not ^vsr                        Unearned  premium  dcpoaity.^...^..^. ........  14,6fi0  74 

.  tbcas- months  due                                         1,502  76     Other  liabil^ies   ...^  1,002  00 

TOTAL  LIABIUTIBS     $18,012  74 

NilT  CASH  SURPLUS,..;   .    60,fi4«  B8 

TOTAL  CASH  ASSETS                             <fl8,650  68           TOTAL    $68.S69  62 


GeTnebal  Review. 

EiSTOBT. —  This  is  an  inter-insurance  exchange  whoee 
business  is  confined  entir^jr  to  the  mem^s  oi  ^ho  Unit^ 
Retail  Merchants  of  America.  It  received  its  license  from 
the  Minnesota  Insurance  Department  on>Msxch  1,  191j9,  «ni 
commenced  business  on  that  date  with  more  than  $1,600,000 
insurance  in  force,  and  with  $25,000  cash  in  banks, 
d^KMited  \ij  the  attorn^  and  manager. 

The  association  is  licensed  in  Mhmesota,  Illinois'  and 
towa. 

Manaoeugnt  AiVD  REPOTATion. —  The  exchange  is  under 
the  management  of  the  United  Retail  Merchants  Underwri^ 
ing  Company,  of  which  O.  D.  Hanschild  is  president  and 
treasnrer,  and  J.  A.  0.  Freus,  eecrefary. 

Mr.  Hausdiild  has  been  in  the  insarance  business  for  over 
twentjr-eight  years  and  acts  as  attorney-in-fact  lor  the 
Retail  Lumbermen's  Inter-Insurance  Exchange,  of  Minno- 
apoUs,  which  commenced  business  in  January,  1917.  He 
was  te^  years  to  the  fire  insurance  local  agency  business, 
and  had  been  for  a  number  of  years  manager  of  ^he  Retail 
Lumbermen's  Insurance  Association. 

.   Very  substantdal  savings  were  returned  to  the  subscribers 

in  1921. 

Plan  op  Operation  (as  reported  to  us  by  the  manage- 
ment ) . —  We  have  not  been  furnished  with  copy  of  power 
of  attorney  agreement,  but  are  advised  by  the  management 
that  the  association  reinsures  its  lines  down  to  the  maxi- 
mum of  $3,600  on  brick  buildings  and  $2,500  on  frame 
risju,  the  gross  linM  being  $10,900  on  brick,  and  $6,000  on 


frame.  Business  is  written  at  the  stock  company  rates. 
Signed  power  of  attorney  agreements  are  required.  No 
fHtra  98sesnnciit«,hayit  vftf  4ened. 

AimsosT  CoicinriEE.— A.  R.  Rogers  (chairman), 
ptesldent  KogerS''  Lumber  Co.,  Minneapolis,  Minn. ;  F.  H. 
Carpenter,  president  F.  H.  Carpenter  Lumber  Co.,  Min- 
neapolis,  Minn.;  B.  C.  Bowman  (vice-chairman),  vice- 
president  and  general  manager  S.  H.  Lumber  Co.,  Minne- 
apolis, Minn.;  John  A.  Bovey,  president  Bovey-Shut«- 
Jackson,  Inc.,  Minneapolis,  Minn.;  C  H.  Ross,  secretary 
and  treasurer  H.  W.  Ross  Lumber  Oo.,  Ifittneapolis,  SHnn.; 
Charles  Webster,  president  Consumers  Independent  Lumber 
Co.,  Waucoma,  Iowa;  O.  D.  Hanschild,  Minneapolis,  Minn.; 
attorney-in-fact,  A.  J.  Franke,  merchant,  St.  Paul,  Minn.; 
FrsJik  Ward,  secretary  and  general  manager.  Eclipse 
Lumber  Co.,  Clinton,' Iowa. 

iNoouE,  1981.— Premiutt  deposits  written,  gross,  $77,- 
058.61;  less  return  premSum  deposits,  $15,188.92;  less 
reinsnraaoe,  $19,481.00;  net,  $42,387.69;  interest,  etc, 
41,008.66;  commissions,  $6,226.64 1  other  cash  income^ 
$4,002;  toUl  cash  inoome,  $54^7^9^' 

DlSBUasEMENTS,  1921. —  Losses  paid,  gross,  $31,037.07; 
less  reinsurance.  $12,977.40;  'Mt  losses,  '$)»,^.18t  paid 
to  attorney-in-fact  for  admini»Ctttti<»i  «speDM,  413,414^1; 
advisory  committee  expeneci  auditi  $59$  adjusting  lossea. 
$208.90;  taxes,  llwmes  Snd  fees,-  $1,8>&44}  savings  r«- 
tVTiied,  $17,943.Y6;  dther  disMrMmfenU,  41^7.68; 
cash  disbiursements,  $63,023.76. 


UNITED  SHOE  MANUFACTURERS  RECIPROCAL  INDEMNITY  EXCHANGE, 

,810  "Walnut  St.,  Kmwm  Oity,  Mo. 


Cash  Assets,  Decxuber  SI,  16S1. 

Bonds  and  stocks  owned   $86,858  S6 

Interest  dne  and  aeemed  thereon.........  948  77 

Cash  in  banks  and  office   69|946  08 

Premiums  or  deposits  outstanding  not  over 

three  months  dne   4,389  02 


TOTAL  CASH  ASSETS.   $147,280  T7 


LiABiuTiES,  Becembxk  31,  1921. 

Unearned  premium  deposits   $37,850  S9 

Due  attom^-in-faet  for  administration  ex- 

'    pense  ■■.   817  48 


TOTAL  LIABILITIES 
NET  CASS  StmPLUS  


$38,168  07 
109,062  TO 


TOTAL   $147,880  T7 


General  Review. 
Btgtory. — This  is  an  inter-inaurance  exchange,  whldi 
completed  its  organisation  early  in  1918  and  reeelvM  its 
license  from  the  MisBouH  InBnran<»  Department  on  May 

16,  1918. 

It  is  licensed  in  Maine,  Missouri,  Foin^yhraiiia  and 

Ohio. 


On  December  31,  1921,  it  had  190  subscribera 
-  Mmutgemmt  and  StputatUm.—Tht  «tton^in>faot  is 
the  COmm  Mannfaeturera  Serviee  Co.,  Inc.,  a  Ifissoori  eor< 
poratiott  with  a  paid-up  eapitaft  of  $100,000;  the  offiom 
are  as  follows:  President,  Oeorge  H.  Bunting;  vice-presi- 
dent, Paul  Dillon;  secretary  and  treasurer,  W.  M.  Bunting; 
assietant  secretary,  A.  M.  Drohan  and  anditor,  C.  D.  Briscoe. 
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UNITED  SHOE.VANUFACTUftERB  RECIPBOCAL  INDEBlNlTy  jyCCHANGE.  —  ConttBiwd. 


I 

The  officera  of  tbis  attorney-in-fact  corporption  bold  simi- 
lar offices  in  the  Insaraoee  Service  Conip^iiy,  Inc.,  which 
ia  the  attonieT'jn-fftet  of  the  Boot  and  Shoe  Beeiprocal 
Xixchange,  alio  of  Kansas  City,  Ho. 

George'  H.  Btmting  bes  bern  Engaged  aotirely  about  six 
years,  and  Paur  Dillon  about  dTe  years  in  the  reciprocal 
insurance  bnmness.  E.  D.  Briscoe  bas  been  engaged  in 
the  insurance  business  about  fourteen  years,  with  this  ex- 
change itltout  one  year,  and  previously  niifb  the  American 
Inter-Insur^iice  Exchange,  and  the  Bankers  Tnter-Itisiirance 
Alliance,  both  of  Kansas  Oity,  Mo. 

While  the  membership  of  this  exchange  is  composed  of 
reliable  business  firms  and  the  business  confined  to  sprink- 
lered  risks  the  maximum  lines  accepted  ($750,000),  appear 
to  be  very  large  compared  with  the  resources  and  volume 
of  business.  A  total  loss  of  a  maximum  line  Wotild  be 
almost  seven  times  the  net  surplus  and  more  than  eight 
times  the  annual  premium  deposits  for  1921. 

Plan  of  Operation  (as  reported  to  'us  by  the  manage- 
ment).— The  exchange  writes  fire  insurance  only,  and  limits 
its  writings  to  sprinklered  shoe  factories  and  other  sprink- 
lered  property  in  which  the  members  of  the  exchange  are 
interested. 

The  exchange  assumed  a  maximum  liability  subject  to 
one  fire  of  $750,000,  no  part  of  which  is  reinsured. 

The  premium  deposit  of  each  subscriber  is  computed  at 
the  usual  tariff  rates  charged  by  stock  companies,  in  ad- 
dition to  which,  each  subscriber  assumes  contingent  liabil- 
ity of  $5,000  on  each  risk,  with  the  maximum  amount  of 
liabili^  of  five  times  that  amount.  Each  subscriber  under- 
writes an  equal  proportion  of  the  risks  of  all  other  mem- 
bers of  the  exchange,  but  underwrites  no  proportion  of  the 
insurance  on  his  own  risk,  and  participates  equally  in  the 
earnings  of  the  exchange. 

All  insuranee  exchanged  is  with  persons,  firms  or  cor- 
porations approved  by  the  Advisory  Committee.  Only  shoe 
manufacturers  whose  net  worth  is  in  excess  of  $100,000, 
and  who  have  sprinklered  risks,  are  accepted. 

Each  subscriber  is  furnished  a  quarterly  statement  show- 
ing the  condition  of  big  account. 

The  Advisory  Committee  is  empowered  to  set  aside  not 
less  than  one-half  of  the  annual  savings  as  a  net  surplus 
and  reserve  fund  until  such  surplus  shall  equal  twice  the 
sum  originally  subscribed,  and  all  other  nvings  are  to  be 
returned  to  the  subscriber  annually  by  cheek  at  the  end 
of  each  year,  less  any  outstanding  or  unsettled  losses  or 
i.iiurges,  which  will  constitute  a  lien  on  such  savings  and 
will  be  first  deducted  therefrom. 

If  at  any  time  the  amount  standing  to  the  credit  of 
any  subscriber  shall  be  smaUer  thap  the  amount  of  claims 
against  his  account,  be  must  su*^  d«Aeieney»  and  the 
attorn^  is  authorized  to  enfom  paymant  of  sqid  balance 
by  suit  brought  in  bis  own  name,  or  in  the  name  .of  the 
members  of  the  Advisory  Conunittee. 


The  attorney  and  manager  is  authorized  to  deduct 
from  all  moneys  collected,  whieh  is  in  fuU  compensation  for 
administratiott  expenM  of  all  klnd^  mtep^  obunsel  feesy 
costs  and  expenses  of  losses,  suits,  tutes,  l^gal  anasamutri, 
expenses  of  fire  patrol,  fees  of  Advisory  Committee,  and  arill 
expenses  incident  to  the  investment  and  custody  of'  tadi 
and  securities  and  to  the  adjustment  of  kneeft 

Any  subscriber  may  terminate  bis  liability  ae  to  future 
acceptances  upon  five  day's  notice  in  writing.  The  tfttomey 
also  has  the  same  privilege;  and  in  the  event  ot  termina- 
tion tihe  attorney  shall  completely  liquidate  the  account 
and  return  to  the  subscriber  within  thirty  days  thereafter 
any  net  surplus  and  reserve  which  has  aeenmnlated'  to  tlie 
credit  of  the  retiring  member. 

The  assets  of  the  exchange  are  in  the  joint  custody  of 
the  attomer]'>-in-fact  and  Advispry  Committee  lof  tiiree 
persons,  who  rtiall  either  be  a  duly  designated  representative 
of  the  corporation,  or  a  member  of  a  firm  or  an  individual 
who  is  a  subscriber  to  the  original  power  of  attoraey. 

The  attorney  and  the  Insuranee  ConuniSBionOTr  of  the 
States  in  which  the  exdiange  is  Beensed  are  authorized  to 
accept  service  of  process  binding  upon  all  members  hi  the 
event  of  a  dispute  arising  concerning  any  claim  against 
the  erchange. 

Losses  are  adjusted  nnder  the  direction  of  the  attorney 
and  manager. 

Advisory  Committee. — H.  C  Slayton,  president  and 
treasurer  of  the  V.  M.  Hoyt  Shoe  Co.,  Manchester,  N.  H. ; 
Mark  W.  Selby,  vice-president  Selby  Shoe  Co.,  Portsmouth, 
Ohio;  and  Charles  W.  Smith,  treasurer  Sfaerwood  Shoe  Co., 
Rochester,  N.  T. 

Income,  1921. — Premium  deposits  written,  gross,  $94,- 
626.47;  less  return  premium  deposits,  $4,908.83;  net,  $89,- 
717.64;  interMt,  etc.,  $5,261.24;  total  cash  income,  $94,- 
978.88. 

Pisbwraements,  1921. — Z^osses  paid,  gross,  $2,420.19;  less 
salvage,  $271.69;  net  losses,  $2,148.50;  paid  to  attorney-in- 
fact  for  administration  expense,  $20,870.50;  advisory  com- 
mittee expense,  $1,486.10;  legal  expense,  $340.01;  taxes, 
licenses  and  fees,  $2,130.41;  decrease  in  liabilities,  attorney- 
in-fact,  $1,300.96;  loss  account  of  adjustment  expense, 
$47.15;  unused  premium  dej>OBit,  returned  to  subscribers, 
$36,246.66;  total  cash  disbursements,  $64,570.38. 

Tranaactione  Since  Orfforusaiiim. — Premium  deposits  r^ 
ceived,  gross,  $321,535.10;  less  return  premium  de^^^ 
$20,675.33;  net  premium  ilcposits,  $300,859.77;  iriterwrt 
received  on  investments  and  hank  deposits,  $8,927.50 ; 
total  cash  income,  $309,787.27;  IiiHses  and  adjustment  ex- 
penses paid,  net,  $12,39C.S8;  commissions  paid  to  attorney- 
in-fact  for  administration.  |xp^nBOf,  |^l,9Q3.^83j  adrifur^ 
committee,  $3,653.00;  taxqi,  ' Ucense  snd  inoi,' igi^k^i 
returned  in  cash  to  members,  as  savings,  $70,195.27;  total 
cash  disbursements,  $162,556.50. 
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UNITED  STATES  AUTOMOBILE  INSURANCE  EXCHANGE, 
Qoodrich  Bldg.,  Kansas  City,  Ifo. 

IMl.  LuBiunn»  DuBUV  SI,  IMl. 

«&,S00  00    Total  upaid  loMM   017458  15 

80  47    Unaanwd  pramiuB  cUpoatts   88,185  18 

108,018  58    Doe  attontf-in-faet  for  adminiatratioD  ax- 

penaea    4,091  U 


Anwmmt  Mmn,  paomant  81, 

Boads  oivaad  

latwat  aaened   

Gaah  in  baaka  and  aOea  

Presaiuma  or  dapwita  oatataadlag  aot  over 

three  laoatba  due  

Notea  laoaivabla   

UneoUeeted  jadgiaeata  

Can  OS  haad  


50,190  30 

3^  62 

600  00 

8,800  00 


TOTAL  UABIUTIES   8104^984  48 

NET  CASH  SCTSPLUS   68,428  44 


TOTAL  AWTS  ,   «10^a«8  98 


Gin  DUO.  BsTiKw. 
Mittorj/. — Thia  ia  a  reciprocal  ezebange  which  bqpa 
Imaiaaifi  Manh  1,  1917,  with  £.  £.  Peaha  ai  aAtomar-ia- 
faet 

jraaatfMMHt  4Mi4  Sep%Mion.—On  July  1,  191g,  W.  J. 
Btaea  aad  Chaa.  G.  Ferrin  puubaaad  the  interesta  iv  tha 
attom^fihip  ,of  thia  otdhaage  and  incorporated  it  under 
tha  lava  of  Miawmri  (authorised  and  paid-in  capital  of 
85,000)  aa  the  American  Inaurera,  Inc.,  which  now  acta  u 
attorney-in-fact.  Cbarlee  C.  Perrin  ie  managing  ooder- 
writer  of  the  Theatre  Inter-Insurance  Exchange  of  Phila- 
delphia, Pa. 

Nornuw  iHobart  and  Paul  Q.  CBrieo  who  have  been 
operating  a  general  agency  under  the  Ann  name  of  O'Brien 
aad  Hobart,  and  John  Alden  Tower%  were  taken  into  the 
new  corporation.  We  have  bean  furaiehed  the  following 
information  with  reference  to.  the  managing  eommittee: 

"Chaa.  C.  Perrin  haa  been  the  managing  underwriter  of 
the  attorney-in-fact  for  the  United  States  Automobile  In- 
surance Exchange  since  its  inception.  He  was  for  five 
years  partner  in  the  firm  of  Peake  and  Perrin,  handling 
automobile  insurance  before  the  exchange  was  organized. 
Previous  to  that  time  he  was  in  the  autooubile  manufac- 
turing buaineBi,  having  been  sales  nuAager  of  the  B^al 
Motor  Car  Company  of  Detroit  for  three  years,  and  of 
the  American  Motors  Co.,  at  Indian^xdia,  for  three  years. 

"John  Alden  Towers,  another  member  of  the  managing 
committee,  was  formeriy  engaged  in  the  practice  of  law, 
and  has  had  seven  years'  experience  in  the  handling  of  in- 
surance claims.  He  formerly  had  supervisioa  of  the  ex- 
change claim  department,  and  is  now  devoting  most  of 
his  time  to  the  underwriting  department.  He  is  treasurer 
of  the  ^erican  Insurers,  Inc. 

"Noiman  Hobart  has  had  12  years'  experience  in  the 
insurance  bu^ness.  He  waa  three  years  with  the  firm  of 
B.  B.  J<mes  ft  Sons  of  Kansaa  City,  Mo.  He  then  formed  a 
partnership  with  Paul  6.  O^rien.  under  the  firm  name  of 
O'Brien  aad  Hobart,  and  conducted  an  automobile  jnaur- 
ance  business  in  Ejinsaa  City, 

"  Paul  G.  O'Brien  haa  also  had  12  year's  experirace,  hav- 
ing  been  with  the  Travelers  Insurance  Company  for  three 
years  before  going  into  partnerridp  with  Mr.  Hobart  seroi 
yean  ago." 

J.  H.  Foresman,  another  member  of  the  eonmiittee,  is 
rice-president  of  the  Long-Bell  Lumber  Company. 

In  1921  the  loss  and  expense  ratios  were  about  normal. 
There  was  a  moderate  return  m  savings  to  the  subeeriberi. 

Plan  of  Operation  (as  reported  to  us  by  the  manage- 
ment).— The  exchange  writes  Are,  theft,  property  damage, 
collision  and  puUic  and  emptoyera*  liability,  and  it  reports 
to  ua  that  the  maximum  amount  insurad  in  any  me  hat- 
ard  is  $100,000,  aU  over  $5,000  being  rtinsured. 


TOTAL   $168,868  88 


The  attorney-in-fact  is  allowed  to  deduct  for  adminia- 
tration  axpenses  25%  of  all  moner*  received  by  it  for 
credit  to  subscribers'  accounts,  but  agree  that  in  conaidera- 
tion  of  said  commission  It  will  defr^  all  eq>enses  incident 
to  eonduoting  the  business  of  said  exohange^  exe^t  taxes, 
cost  of  a^juatmeat,  legal  expenam,  and  the  expeaass  of  Ad- 
visory Board. 

The  Advisory  Board,  aa  provided  for  in  tha  power  of 
attorney,  ia  composed  of  tha  following  subscribeia:  B.  C. 
Oreenlease,  president  Qreenleaae  Motor  Car  Co.,  'F'^r^it 
City,  Mo.;  K.  L.  Day,  president  A-B-D  Motor  Co.,  Kansas 
City,  Mo.;  D.  B.  Houston,  president  Diamond  Motor  Co., 
St  Joseph,  Mo.;  W.  H.  Imes,  president  W.  H.  Imes  Auto- 
mobile Co.,  Topeka,  Kan.;  W.  P.  Winders,  partner  and 
ounager,  North  Western  Automobile  Co.,  Minneapolis. 
Minn. 

Thia  board  hu  charge  of  the  fnnda  of  tha  subseriban^ 
aad  deposits  same  in  banks  or  invests  them  In  beeuiittea. 

All  disbursements  from  said  funds  are  made  by  cheek 
signed  by  the  attorney-in-fact  and  countersigned  by  a  mem- 
ber of  the  Advisory  Board. 

The  exchange  makee  its  own  rates,  whleh  are  about  tha 
same  aa  stock  companies.  An  engineering  department  ia 
maintained,  and  each  risk  written  is  inspected  regularly. 

Eaeh  subscriber  makea  a  deposit  to  cover  one  annual  pr»- 
mium  and  agrees  to  pay  in  addition  thereto,  subject  to 
the  call  of  the  Advisory  Board,  a  sum  equal  to  his  annual 
premium  deposit  to  take  care  of  excess  losses,  if  any,  oc- 
curring under  his  contract.  The  exchange  has  not  found  it 
necessary  to  call  upon  the  subscribera  for  any  additional 
deposits. 

At  least  one-half  of  the  annual  net  savings  are  to  be  re- 
turned to  the  subacribers  at  the  end  of  the  year,  and  the 
balance  ia  set  aaide  as  a  reserve  fund  nntil  audi  time  aa 
said  reserve  fund  equals  tha  amount  of  the  annual  pre- 
mium deposit  mads  by  said  subscriber,  after  which  tliaa 
all  net  savings  are  to  be  returned  to  him  annually. 

This  exchange  was  examined  by  the  Insurance  Depart- 
ment of  Missouri  during  1921. 

Among  the  kssets  are  certiAcates  of  deposit  aggregating 
$69,500,  which  are  held  under  escrow  agreement  with  Oie 
Superintendent  of  Insurance  of  the  State  of  ICssonri,  and 
ttie  Superintendent  of  Insurance  of  the  State  Of  Iowa,  for 
the  ben^t  snbaeribers  when  no  other  assets  are  avail- 
able (note — this  is  vary  commendable.) 

The  attorney-in-fact  advises  us  that  the  exchange  haa 
written  at  a  reduction  of  from  10%  to  20%  under  con- 
ference rates,  and  has  made  a  return  at  the  end  of  1981 
of  10%  savings  of  the  amount  of  premium  charged. 

Territory.— The  axdiange  is  lieeaaed  to  transact  bun- 
ness  in  Ala.,  Ark.,  Colo.,  111.,  Ia.,  Kan.,  Minn.,  Mo., 
Okla.  and  Pa. 
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UNIVERSAL  UNDERWRITERS, 
Chicago,  111. 


General  Review. 

Hi&tory. — This  ib  a  reciprocal  exchange  established 
November  25,  1921,  received  a  preliminary  lieense  from  the 
ininoh  iBBnranee  Department  and  bes^o  business  on  Jan- 
nary  1,  1922.  We  were  advised  by  the  management  under 
date  of  April  11,  1922,  that  it  had  approximately  350  sub- 
scribers. It  is  under  the  same  management  as  the  Indemnity 
Exchange  of  Chicago  which  began  business  in  1892. 

Management  and  Kepulation. — The  attorney-in-fact  is 
M.  J.  Dorsey  &  Company,  an  Illinois  corporation  with 
$200,000  authorised  and  $163,000  paid  in  capita).  The 
officers  of  the  attomey-iD'fart  company  are: 

President,  M.  J.  Dorsey,  who  is  also  president  of  the 
Dorsey  Land  and  Lumber  Company,  Texarkana,  Arkansas, 
and  prior  to  1912  was  an  attorney  at  law  in  Denver,  Colo- 
rado. Early  in  1912  he  organized  the  W&tern  Indemnity 
Exchange,  and  in  April  1913,  became  attorney  for  the 
Merchants  L'nderwritere,  an  inter-insuraoce  exchange  of 
ECansas  City;  vice  president  and  general  manager,  B.  A. 
'Wilson,  who  has  had  considerable  experience  in  the  insur- 
anee  bnainess  and  is  in  good  standing.  He  was  formerly 
connected  trith  the  Bankers  Inter-Insnrance  Alliance  and  the 
Merchants  Underwriters,  both  of  Kansas  City,  and  has  also 
had  a  general  brokerage  and  agency  experience;  vice-presi- 
dent and  underwriter,  S.  R.  Wells,  formerly  with  the 
Lumbenncns  Underwriting  Alliance.  (J.  D.  Dorsey,  a  direc- 
tor,- is  a  retired  capitalist  of  Columbia,  Mo. 

He  Indemnity  Exchange  of  Chicago,  IlUnoia,  among 
1^  oldest  institations  of  this  kind  and  which  is  in  excel- 
lent repnte,  is  under  the  same  management.  As  this  is  a 
new  exchange  just  commencing  business  no  comment  can 
be  made  upon  its  record  of  treating  loss  claimants  or  sav- 
ings to  subscribers. 

Plan  of  Operation,  (as  reported  to  us  by  the  manage- 
ment).— The  exchange  was  organized  to  write  automobile 
insurance  exclusively  for  Ford  automobile  policies.  We 
are  not  advised  ss  to  the  different  classes  of  automobile 
coverages  the  exchange  will  write  nor  the  maxiuom  limits 
in  «aeh  elass.  We  are  advised  that  it  will  write  fire  and 
lightning  insurance  and  that  the  maximum  policy  on  a 
single  risk  will  be  $30,000  and  $.'5,000  net.  The"  business 
is  solicited  direct  by  representatives  of  the  attorney-in-fact. 


The  contingent  liability  of  subecribers  is  one  additional 
annual  premium.  The  nuinagement  advises  that  subscribers 
are  guaranteed  against  assessment  but  we  have  not  been 
furnished  with  copies  of  agreements  and  name  of  guarantor 
that  we  may  judge  as  to  the  value  of  this  protection.  The 
power  of  attorney  agreement  provides  that  the  attorney- 
in-fact  shall  give  a  surety  bond  for  tlie  faithful  discharge 
of  its  trust  aa  the  Committee  of  Trustees  may  require,  but 
not  more  than  $100,000,  the  Committee  to  be  the  custodian 
of  the  bond. 

The  agreement  atoo  provides  for  a  Committee  of  Trustees 
consisting  of  five  or  more  members  to  be  selected  by  the 
subscribers.  "  This  Committee  of  Trustees  may  adopt  such 
rules  and  regulations  not  ineonnstMit  with  the  power  of 
attorney  agreement  for  the  exchange  of  funds,  the  eon- 
duct  of  the  exchange  and  the  attorney-in-fact  as  thc^y  deem 
best."  It  also  provides  that  the  attorney  is  authorized  to 
provide  by  insurance  policy  or  guaranty  for  the  payment  of 
excess  losses  and  in  payment  for  such  insurance  or  guaranty 
to  deduct  not  to  exceed  5%  of  the  premium  deposits  re- 
ceived by  them  from  the  subscribers.  The  exchange  will 
charge  the  same  rates  as  the  stock  companies.  The  com- 
pensation of  the  attorney-in-fact  is  '2!i%  of  all  moneys  re- 
ceived, which  is  to  cover  cost  of  its  services,  deputies, 
clerks,  office  rents,  printing,  stationery,  postage,  tekgramsi, 
telephones  and  other  customary  office  and  business  expenses. 
Adjustment  expenses,  taxes,  inspections,  legal  expenses,  ex- 
penses incident  to  the  custody  of  the  fund  and  the  expenses 
of  the  Committee  of  Trustees  is  to  be  apportioned  pro  rata 
to  the  subscribers  aceounts.  The  membership  agreement 
provides  tliat  the  attorney-in-fact  has  authority  to  accept 
service  of  process  for  the  members.  The  power  of  attorney 
agreement  may  be  cancelled  either  party  upon  five  days' 
written  notice. 

Committee  of  Trvstees. — P.  C.  Rude,  president,  Kude  Auto 
Company,  Cedar  Itapids,  la.;  W.  L.  Johnson,  president, 
Johnson  Auto  Company,  St.  Louis,  Mo.;  L.  8.  Snow,  chair- 
man, president,  Snow  Bros.,  Chicago,  HI.;  E.  M.  Mackemer, 
president,  Maekemer  Motor  Company,  Peoria,  III.;  W,  H. 
Williamson,  president,  Williamson  Motor  Company,  Bock- 
ford,  III. 


Cabh  Assets,  December  31,  1921. 

Cash  in  banks  and  ofiBoe  

PreniuniB  or  deporita  outstanding  not  over 

three  months  due  

Rrinsurance  due  from  other  companies  or 

assoeiatioBs   

Guaranty  fund   


VICTORY  INDEMNITY  EXCHANGE, 

805-806  Central  Bank  Bldg.,  Memphis,  Tenn. 

Liabilities,  Deceubeb  31,  1921. 

$937  37     Losses  in  process  of  adjustment   $3,245  03 

Unearned  premium  deposits   6, 106  04 

3, 003  24     Due   attorney-in-fact    for  administration 

expense    552  58 

Federal  tax  on  premiums,  December,  1921 .  22  33 


TOTAL  CASH  ASSETS. 


140  00 
25,000  00 


$20,080  ei 


K'et  cash  surplas. 


TOTAL  LIABILITIES 


$19, 155  63 
$20,080  61 


Obkebai.  Rbtiew. 
HiSTtmT. —  This  is  a  reciprocal  or  inter-insurance  ex- 
change organized  December,  1919,  in  Memphis,  Tenn.,  and 
secured  its  license  January  2,  1920.  On  December  31,  1921, 


the  exchange  had  400  subecribers  and  400  risks  insured. 

Manaoembitt  and  Rkputation. —  The  attorn^-in-fact  is 
Thomas  Thompson  &  Company,  Inc.,  incorporated  iu  Dela- 
ware with  2,000  shares  of  no  par  value  stock    The  oflkvs 
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ViarORV  INDEMNITY 
of  the  attorney-in-fact  corporation  are:  President,  F.  P. 
Carpenter;  vice-president  and  attorney,  D.  B.  Puryear; 
treasurer,  R.  H.  Ghormley;  secretary  and  general  manager, 
Thomaa  Thompson.  Mr.  Thompson  was  for  five  years  with 
the  Provident  Life  &.  Accident  Insurance  Company,  Chat- 
tanooga, Teon.,  as  solicitor  and  claim  adjuster;  and  for 
four  years  was  city  manager  at  Birmingham,  Ala.,  for  this 
company.  He  was  aHo  city  manager  of  Birmingham,  Ala., 
for  the  Belt  Automobile  Indemnity  Aasociation  of  El  Paso, 
III.,  from  October,  1917,  to  February.  1918;  and  State 
manager  for  this  association  for  the  State  of  Tennessee 
from  February.  1918,  till  January  1,  1920. 

The  financial  Btat«nent  showg  a  "  guaranty  fund "  of 
$&S,OW  under  asset*.  The  management  has  supplied  us 
with  a  copy  of  escrow  ^rerawnt  ahowing  that  this 
'guaranty  fund"  is  deposited  with  the  Security  Bank  and 
Trust  Company,  at  Memphis,  Tenn.,  under  ccmditions  that 
it  cannot  be  withdrawn,  except  to  pay  claims  against  this 
exchange,  or  for  reinvestment.  In  1921  the  losses  and 
expenses  wwe  high  and  the  diabunements  exceeded  the 
income  by  (8,267.16. 

The  advisory  committee  at  prasMit  is  cfimposed  of  thras 
members,  selected  by  tlie  attoruejr-in-faiet  from  among  the 
subscribers.  The  committee  is:  John  W.  Storms,  R.  F, 
Boggan  and  C.  E.  Ohaplean. 

Plan  or  Opkbatioit  (as  reported  to  us  by  the  manage- 
ment).—  It  writes  automobile,  fire,  theft,  liability,  col- 
lision, property  damage,  public  Uabili^,  prt^erty  damage 
on  teams,  plate  glass,  doctors'  and  dentists'  liability.  It 
also  writes  a  dealers'  liaWlity  «nd  propertf  damage  policy 
en  payroll  basis,  and  a  dealers'  fire  insurajice  Tpoliey  tm  an 
open  form.  The  policy  limits  are  $0,000-910,600  on  liability 
and  $1,000  on  property  damage,  with  a  limit  of  $3,000  on 
theft  insurance.  The  attorney  advises  that  grom  lines  of 
$12,000  are  written  on  automobile  fleets  and  auto  dealers 
risks,  the  excess  over  $2,000  being  reinsured.  The  manage- 
ment advisee  that  after  examination  by  the  Tennessee 
Insurance  Department  in  At^ustj  1021,  that  department 
permitted  the  exchange  to  write  plat*  glass  and  doctun^ 
and  dmtists*  liability. 

The  power  of  attorney  provides  that  the  attomej-io-faet 
shall  draw  from  subscribers'  funds  their  "proportion  of 
any  disbursements  properly  chargeable  to  our  account,  and 
shall  charge  our  account  for  all  reserves  required  by  law 
to  be  maintained  and  ^11  accumulate  to  our  individual 
credit  an  adequate  surplus  fund,  returning  to  ns  all  other 
moneys  immmliately  upon  the  determination  of  our 
liabilities." 

We  are  informed  by  the  attorney-in-fact  that  savings  are 
disbursed  to  members  at  the  end  of  annual  policy  period 
by  returning  half  the  savings  in  cash  and  placing  the  other 
half  to  credit  of  subscriber  in  surplus  fund,  after  reserves 
for  claims  in  process  of  adjustment  and  other  neeessarj 
ticpenses  have  been  taken  care  of. 

The  assets  of  the  exchange  are  deposited  in  bank,  in 


EXCHANGE  —  Continued. 

custody  of  advisory  committee,  and  all  disbursements  are 
made  therefrom  by  check  and  signed  by  the  manager  of 
the  exchange  and  countersigned  by  a  member  of  the  ad- 
visory committee.  We  are  advised  that  the  manager  of 
the  attorney-in-fact  is  bonded. 

A  subscriber  may  retire  from  the  exchange  upon  tan 
days'  notice.  Service  of  process  can  be  made  against  tha 
Insurante  Commissioner  of  any  State  in  which  the 
exchange  is  licensed. 

Tlie  power  of  attorney  contains  the  following  conditions: 
"  to  provide  against  excess  losses,  our  attorneys  hereby 
authorized  whatever  in  their  judgment  it  shall  become 
necessary,  to  assess  us  to  an  amount  not  exceeding  our 
annual  deposit,  and  we  hereby  agree  to  pay  such  assesa- 
ment;  "  and  "Imt  in  no  event  sliall  our  liability  on  uj 
one  risk  exceed  the  amount  annually  deposited  by  us  for 
current  annual  deposits."  The  manager  of  the  attorney- 
in-fact  tells  us  that  they  have  no  reinsurance  against  the 
assessment  of  members. 

Accounts  of  members  are  kept  individually.  The  rata* 
of  the  exchange  are  %0%  of  the  conference  stock  company 
rates  on  all  claoecs  of  business. 

The  power  of  attorney  provides  that  the  compensation 
to  the  attorn^-in-fact  shall  be  30%  of  all  receipts  for 
credit  to  the  aocounts  of  subscribers  except  deposits  of 
surplus.  This  30%,  however,  does  not  include  taxes,  gov- 
ernment fees,  expenses  of  the  advisory  committee  and  all 
reasonable  expense  of  handling  and  investigating  accidenta 
and  the  adjustment  and  defense  of  claims  thu'efor.  -  Tho 
power  of  attorney  also  provides  that  the  advisory  commit- 
tee may  Iqr  unanimous  vote,  when  in  ita  opinion  it  ia 
equitable  and  fair  to  the  attorneys,  reduce  the  percentage 
commission  to  not  less  than  25%. 

Tebbitobt. —  Licensed  in  Alabama  and  Tennessee,  having 
retired  from  Kentucky  during  the  year. 

Income,  1921. —  Premttuu  deposits  written,  gross,  $27,- 
633.27;  less  return  premium  deposits.  $7,3S8.25;  net, 
$20,245.02. 

DisBUBBEURKTs,  1021.— Losses  paid,  gross,  $14,883.99; 
[ess  salvage,  $81.15;  less  reinsurance,  $4.84;  net  losses, 
$14,798;  paid  to  attorney-in-fact  for  administration  ex- 
pense,  $8,402.67  advisory  committee  expense,  $202.10;  legal 
expense,  $1,733.64;  taxes,  licenses  and  fees,  $961.85;  ad- 
justment of  losses,  $376.11;  other  disbursoneats,  $1,968; 
total  cash  disbursements,  ^8,502.17. 

Tbansactions  Sihcb  Omanization. — Premium  deposits 
received,  gross,  $60,300.90;  less  return  premium  daposlta, 
$11340.17;  net  premium  deposits,  $64,461.82;  interest  re- 
ceived on  investments  and  bank  deposits,  $160;  guaranty 
fund,  $26,000;  total  eadi  inconte.  $79,611.82;  losses  and 
adjustment  expenses  paid,  gross,  $24,847-63;  less  salvage, 
$98.05;  less  reinsurance.  $4.84;  losses  and  adjustment  ex- 
penses paid,  net,  $24,744.14;  commissions  paid  to  attorncj- 
in-fact  for  administration  expenses,  $18,105.02;  other  ex- 
penses paid,  $7,081.43;.  total  expenses  paid,  $50,531.21. 


WARNER  INTER-INSURANCE  BUREAU, 

155  East  Superior  Street,  CSiicago,  111. 


This  is  an  inter-insurance  bureau  established  December 
28,  1907,  where  canners  and  wholesale  grocers  and  similar 
allied  interests  exchange  insurance. 

There  are 'two  distinct  groups  of  subscribfers:  Csjiners 
Exchange  Subscribers  at  Warner  Inter-Insurance  Bureau 
and  Wholesale  Grocery  Subscribers  at  Warner  Inter-Insur- 
ance Bureau. 


A  report  upon  each  group  separately  will  be  found  else- 
where  in  this  volume^  The  funds  of  each  group  are  kept 
entirely  distinct. 

The  attorney-in-fact  is  Lansing  B.  Warner,  Inc. 

In  connection  with  this  report,  see  .  important  articls 
introducing  this  section. 
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WASHINGTON  HARDWARE  AND  IMPLEMENT  UNDERWRITERS, 

Hnttcm  Bldg.,  Spokane,  Wash. 


Genebal  Review. 
History. — This  n  an  inter-inanraQce  exchange  which  be- 
gan business  January  1,  1917,  and  Buceeeded  to  the  business, 
including  the  assets  and  liabilities,  of  the  Washington 
Hardware  and  Implement  Dealers  Matoal  Fire  Insurance 
AsBoeiatioDi  a  mutual  eompanj  which  eommeneed  busi- 
ness In  1906. 

Under  the  mutual  plan  the  assets  belonged  to  the  poltcj- 
holders  coUeetivdj,  ao  long  as  they  eontimied  to  be  policy- 
holders, while  under  the  plan  adopted  as  of  January  1, 
1917,  the  surplus  is  owned  by  the  subscribers  individually. 
The  assets  on  hand  December  31,  1916,  were  divided  pro- 
rata according  to  premiums  in  force  and  eaeh  policyholder's 
share  was  placed  to  his  individual  credit. 

A  oIoM  affiliation  exists  between  this  exchange  and  the 
Paeifto  Northwest  Hardware  and  Implement  Association, 
which  fajcilitates  the  placing  of  business. 

This  exchange  did  not  report  to  us  its  statement  as  of 
December  31,  1921.  The  report  made  herewith  was  prepared 
from  information  previously  furnished  to  us.  The  fl"iB"fi*»* 
statement  printed  herewith  was  taken  from  stateoient  filed 
by  the  exdiange  with  the  Washington  State  Insuraaee 
D^artanent. 

MamagemMt  and  RspiaaUon.—K.  E.  Loeas  is  Meretary 
and  treasurer  of  this  exdiange  and  is  also  designated  as 
the  attorney  in  the  ■abscribera'  agreement  executed  bj 

each  policyholder. 

The  officers  and  directors  were  as  follows;  President, 
John  Baymer,  Beaydon,  Wash.;  vice-president,  A.  L.  Cal- 
low, Elma,  Wash.;  secretary  and  treasurer,  E.  E.  Lucas, 
Spokane^  Wash.;  finance  committee:  J.  N,  Nankerris^ 
HoseoWf  Idaho;  D.  P.  Hayes,  Waltaburg,  Waidi.;  A.  T. 
Holmes,  St.  John,  Wash. 

The  aasoeiation  and  its  management  are  in  good  repute. 

The  operations  of  this  exchange  are  not  extensive  but 
its  affairs  appear  to  be  conservatively  managed  and  a  good 
'  loas  ratio  has  been  maintained. 

We  are  advised  that  the  exchange  aasumea  #66,000  maxi- 
mum liability  aubjeet  to  me  flre^  all  of  which  la  rehunied 
except  $5,000.  We  do  not  look  favorably  upon  the  practice 
of  inter-insurance  exchanges  writing  large  gross  lines  and 
reinsuring  the  major  portion. 

Plan  of  Operation  (as  reported  to  us  by  the  manage- 
ment).— The  assessment  liability  of  each  subscriber  is 
limited  to  a  sum  equal  to  one  annual  premium  d^Nieit  for 
the  purpose  of  paying  excess  losses  and  the  attonic;  is 
authorized  to  provide  for  such  insuraaee  or  guaranty  for 
the  payment  of  aaid  excess  losses,  and  in  payment  for 
such  insurance  or  guaranty  he  is  permitted  to  deduct  5% 
of  all  moneys  reeeived  by  him  for  credit  to  the  account  of 
the  subscriber. 

No  premium  is  charged  the  subscribers  for  any  contract 
of  insurance  authorised  by  the  power  of  attorney,  the  con- 
sideration being  the  exchange  of  indemnity.  The  nb- 
petihn  agrees  to  depoalt  with  tho  attorney  at  the  time  eieb 


contract  is  issued  to  the  subscriber  such  a  sum  aa  the 
attorney  shall  deem  proper. 

An  individual  account  is  kept  with  each  subscriber  who 
is  charged  with  his  pro  rata  share  of  losses  and  such 
expenses  as  are  authorised  by  the  subscription  agreement. 

The  compensation  of  tiie  attorney  is  limited  to  15%  of  all 
moneya  received  1^  him  for  credit  to  the  account  of  snb- 
scriben,  out  of  whach  commission  he  pays  all  admiuiBtra- 
tion  expenses  except  the  cost  of  adjusting  losses,  taxes, 
legal  expenses  and  expenses  of  the  board  of  directors. 

The  board  of  directors,  consisting  of  nine  subscribers,  is 
selected  by  the  subscribers,  and  the  said  board  may  adopt 
such  agreement  for  the  conduct  of  the  "Undwwriters"  as 
said  committee  and  the  attorn^  may  deem  advisable. 

The  assets  of  the  exchange  an  in  the  custody  of  the 
board  of  directors,  and  the  attomcty  and  all  employees 
handling  funds  are  bonded. 

The  savings  are  credited  to  the  respective  accounts  until 
an  adequte  surplus  and  reeerve  fund  is  accumulated,  after 
which,  at  the  expiration  of  policies  the  savings  are  dis- 
tributed pro  rata  to  subsexibers  in  eaah. 

The  subscription  agreement  or  power  of  attorn^  may  be 
cancelled  by  either  pailj  upon  five  days'  notice  in  writing 
and  in  that  event  the  accooBt  is  liquidated  vrithin  thirty 
days  thereafter. 

The  attorney  and  the  commissionen  of  iasDimnca  of  the 
States  in  ^ich  tiie  ezehange  is  licensed  are  authorised  to 
aeeept  service  of  process  binding  upon  all  the  snbseribers 
in  the  event  of  a  diqmte  arisiag  eonMraisg  any  claims 
against  the  exchange. 

The  exchange  is  licensed  and  writing  insurance  In  the 
States  of  Idaho,  Oregon  and  Washington. 

An  policies  are  written  oa  the  one-year  and  three-year 
term  plans  and  the  regular  board  rates  in  the  several 
States  are  adhered  to. 

Direetora. — Terms  expiring  in  1921;  John  Baymer, 
Reaydoa,  Wash.;  W.  P.  Lucas,  Spokane,  Wash.;  B.  S.  Erb, 
Lewistoa,  Idaho.  Terms  expiring  in  1922:  H.  A.  Steinfce, 
Spokane,  Wadi.;  C.  L.  Butterfleld,  Moscow,  Idaho;  J.  G. 
Nebrbas,  Seattle,  Wash.  Terms  expiring  in  1923:  A.  Z. 
Wells,  Weaatchee,  Wash.;  A.  L.  Callow,  Elma,  Wash.; 
A.  L.  Jameson,  McMinvillc^  Oregon. 


Deceubib  31,  1921. 

Total  cash  assets   1105,896  36 

Net  cash  surplus   98,241  12 

Unearned  premiums    33,086  05 

Net  preoiium  deposits  written,  policy  fees 

and  assessments   62,211  75 

Total  cash  income   93,994  28 

liosses  paid    25,624  34 

Expenses  paid    67,743  61 

Savings  retomed  to  subscribers   44,485  70 

TDtal  di«bUTfsnieiitff   93,267  95 


Digitized  by  Google 


933 


BEST'S  INSURANCE  REPORTS  — 


FIRE  AND  MARINE. 


WESTERN  RECIPROCAL  UNDERWRITERS, 
Railway  Ezofaange  Bldg.,  Kansas  Citj,  Ma 


Cash  Assits,  Decbhbxb  31,  1021. 

Boods  and  stocks  owned   #23,140  00 

Cash  in  banks  and  office   182,960  50 

Pnminnu  or  deposits  outstanding  not  over 

tbree  months  dne   26,914  43 

Accrued  istereit    342  51 


TOTAL  CASH  ASSETS. 


#183,357  53 


LiABiUTiES,  Deceubeb  31,  1921. 

LOSSES:  In  process  of  adjustment,  |29,- 

870.00;  reinsurance,  $12,000.00;  net   $17^70  00 

Unearned  pronium  deposits   101,470  71 

I>ne  attorney-in-fact  for  adnunistration  ex- 
pense   1,664  80 

XMnmrance    2,216  74 


TOTAL  LIABIUTIES 
NET  CASH  SUEPLUS  


#123^22  25 
60,135  28 


TOTAL   ♦188p»57  53 


Gknbbal  Bevikw. 

History. — This  is  an  inter-insurance  organisation,  formed 
December  31,  1921,  b;  the  consolidation  of  an  exchange 
of  the  same  name,  which  began  business  March  1,  1908, 
and  the  Utilities  Fire  Exchange,  of  St.  Louis,  Mo.,  which 
began  basiness  August  1,  1916.  The  Western  Beeiproeal 
Underwriters  was  formerly  located  at  Oklahoma  City,  but 
moved  to  Kansas  City  during  1915,  and  was  (wiginaHy 
under  the  management  of  J.  M.  Campbell,  who  retired  on 
Ifej  1,  1917,  and  was  saceaeded  by  the  Gnmpbell-Harvey 
Underwriting  Company. 

Management  and  Sepvtation. — The  attomey-in-fact  is 
the  Campbell- Harvey  Underwriting  Company,  a  corporation 
iBcorperated  under  the  laws  of  Hissouri,  May,  1917,  P. 
C.  HaiTflgr  being  its  president  and  E.  B.  Bell  iU  eeeretazy. 
Its  authorized  o^iital  stodt  being  $100,000,  folly  paid. 
U>.  Harvey  is  also  president  of  the  American  Merehaata 
Fire  Insurance  Company,  and  treasurer  of  the  American 
Underwriting  Company,  which  is  attorney-in-fact  of  the 
National  Inter- Insurance  Bureau,  of  Kansas  City,  Mo. 

Plan  of  Operation. —  (aa  reported  to  us  by  the  manage- 
ment.) The  exchange  advises  that  it  operates  on  the 
following  plana:  Writes  fire  and  lightning  insurance  on 
mercantile  buildings  and  stocks  therein;  the  regular  stock 
company  rates'' are  used. 

The  maximnm  line  accepted  on  any  mie  risk  is  $30,000, 
of  which  $20,000  is  carried  net  on  sprinklerpd  properties 
and  $15,000  on  unsprinklered  properties. 

Members  are  admitted  and  risks  accepted  where  the 
financial  rating  is  high  and  the  physical  condition  of  the 
risks  approved  after  personal  inspection  by  experienced 
engineers  in  the  emplc^  of  the  exchange.  No  bnriness 
is  accepted  through  brokers. 

The  liability  of  subscriber  is  fixed  and  limited  to  an 
amount  which  shall  in  no  event  exceed  one  annual  premium 
deposit  on  any  risk  during  any  one  year.  The  manage- 
ment states  that  a  contract  has  been  made  with  an  in- 
surance corporation  by  which  the  payment  of  losses  in 
excess  of  seventy  per  cent  is  guaranteed.  (Copy  of  this 
contract  has  not  been  furnished  that  we  might  ooroment 
Qpon  the  proteetion  afforded.) 

Premium  deposits  are  credited  to  the  individu^  account 
of  the  snbseribera  by  whom  paid,  and  the  profits  and 
losses  are  credited  or  charged  to  indiridaal  account  which 
is  kept  with  each  member. 


Savings  are  disbursed  at  the  anniversary  of  policy  con- 
tracts.   All  savings  in  excess  of  25%  are  retained  as 

individual  surplus. 

The  compensation  of  the  attorney  is  fixed  at  25%,  ont  of 
which  he  pays  all  exp^eoses,  except  taxes  and  legal  expenses, 
and  the  expense  of  the  advisory  committee. 

The  power  of  attorney  agreement  between  the  subscriber 
and  the  attorney  may  be  cancelled  by  either  giving  the 
other  five  days'  notice  in  writing. 

The  assets  of  the  exchange  are  in  the  custody  of  thn 
attorney-in-fact,  who  is  bonded  for  $50,000. 

Beports  to  members  are  made  annually  and  during  the 
ypar  when  requeeted. 

The  attorney-in-fact  is  empowered  to  accept  service  of 
process  binding  upon  all  of  the  members  in  the  event 
of  a  dispute,  arising  concerning  any  elaim  against  the 
exehaqge. 

Losses  are  adjusted  by  public  adjusters. 

Advisory  .Committee. — B.  C.  Menefee,  vice-president.  Com- 
merce Trust  Co.,  Kansas  City,  Mo. ;  F.  E.  Slaeon,  president. 
Automobile  Trades  Association  of  Kansas^  Ptainville, 
Kansas;  W.  J.  Doke,  president  Benton  County  Hardware 
Co.,  Bentonville,  Ark.;  E.  G.  Trimble,  president,  Employers 
Indemnity  CorporaUon,  Kansas  City,  Mo.;  J.  H.  Bracken, 
president  The  Bracken  Co.,  Kansas  City,  Uo. 

Territory. — The  exdiange  is  regularly  licensed  in  the 
following  States:  Ala.,  Ark.,  Cal.,  Colo.,  Mo.,  Okla.,  Miss., 
Kan.,  Idaho,  Ore.,  Tex.,  Wash.,  Tenn.,  Ky.,  N.  C,  8.  C, 
Fla.,  Mich.,  Pa.,  Minn.,  Neb.,  III.,  Md.,  Va.  and  Utah. 

Income,  1921. — Premium  deposits  written,  gross,  $360,- 
770.45;  less  return  premium  deposits,  $72,839.20;  less  re- 
insurance, $30,531.73;  net,  $257,309.52;  interest,  ate^ 
$4,088.05;  commission  on  rein  mi  ranee,  $3,612.55;  assets  of 
utilities,  fire  exchange  taken  over  as  of  December  31,  1921, 
$22,.561.11 ;  total  cash  income.  $287,661.23. 

Dishiirsements,  1921. — Net  losses,  (including  $22,059.72, 
ntvurring  in  previous  year,  $102,700.76;  paid  to  attorney-in- 
fact  for  administration  expense,  $71,409.22;  advisory  com- 
mitee  expense,  $277.00;  legal  expense,  $9,390.08;  tans, 
licenses  and  fees,  $6,969.17;  interest,  $1,941.92;  decrease 
in  liability,  account  of  reinsurance  treaties,  $3^66.95; 
adjustment  expense,  $1,430.97 ;  loss  on  sale  of  bonds, 
$3,038.08;.  savings,  $51,806.74;  total  cash  disbursement^ 
$252,820.89, 


Digitized  by  Google 


BEST'S  INSURANCE  REPORTS  — FIRE  AND  MARINE. 


933 


WHOLESALE  OBOCE&Y  SDBSGBIBEBS  AT  WARNER  INTEB-INSURANCE  BUREAU, 


155  East  Superior 
Oaks  Anns,  DBonon  Sl>  IMI. 


LHwrfy  bonda      9174,385  00 

iBUnat  due  and  accrued  iharwHi   0&2  30 

Cuk  in  banks   227, 128  22 

Quarutee  or  depoaita  onUtaading  not  over 

thm  montlu  due   60,810  45 

U.  S.  certiflcatefl  of  indebtedaeu   100,000  00 

Interest  due  and  accrued  tbereon   1,723  8fi 


TOTAL  CASH  ASSETS   «5e4.70S  SB 


GcNEaAL  Rivncw. 

UiBTOKT. —  This  is  an  fnter-iniurance  bureau  establlsbed 
in  October,  1913,  and  has  been  aueceesful.  The  bureau 
adTiaes  that  at  the  end  of  1021  it  had  1^  koum  insured. 

Manawiurt  am  Repdtati«ii. —  Hw  attoraey  is  Lansh^ 
B.  Warner,  Inc.,  wHb  offices  at  165  East  Superior  Street, 
Chicago.  The  officers  are:  President  and  treasurer,  Lansinn 
B.  Warner ;  vice-presideat  and  seeretary,  Clarence  R. 
Leland;  second  Tioe-president,  Martjn  F.  Warner.  Lansing 
B.  Warner,  Inc.,  also  operates  the  Canners  Exchange  8uh- 
serlbsra  at  Wamsr  Inter-Insoraace  Baraan,  which  began 
issuing  polidaa  in  1907,  and  npart  on  whiiA  ia  printed 
elsewhere  herein.  The  bureau  and  its  managmcnt  are  in 
szcellent  repnte.  The  nuuiagement  advlsas  that  it  has 
asTsr  levied  aa  extra  assessment  axcapt  a  small  one  in  the 
ftrat  year  of  its  operations,  1913. 

Plam  or  OPEaATlOH  (as  reported  to  us  by  the  manage- 
ment).—  Fire  and  Ughtning  insurance  is  written  on  the 
property  of  wholesale  grocen^  grocery  and  canned  goods 
jobbers  and  aimilar  and  allied  interests. 

All  sabscrUwrs  are  required  to  sign  powers  of  attorniiy. 

The  bureau  has  made  good  progress  and  its  losses  have 
been  moderate.  The  management  advises  that  it  is  return- 
ing  aiwut  35%  as  savings  to  subscribers. 

The  Duximum  amount  accepted  on  any  single  risk  is 
$100,000,  which  is  carried  net  without  reinsurance.  Hie 
limit  ia  fixed  by  the  attorn^-in-fact  on  approval  of  the 
advisory  committee.  The  management  advises  that  con- 
servative lines  are  written  and  that  it  is  careful  of  the 
conflagratioB  hasards;  also  ^at  new  subscribers  are 
accepted  subject  to  approval  ef  advisory  committee  and 
other  subscribers  if  eounwrcial  rating  is  high,  and  physical 
hazard  approved  fay  inspectors  in  ^e  employ  of  the  attor- 
ney-in-fact. Hm  largest  greas.  and  net,  line  in  any  one 
haiard  is  9100^X10. 

No  inaurance  is  accepted  tiirough  brokera.  Inaurance  ia 
written  upon  an  initial  dcfmsit  based  on  board  rates.  All 
•ubficribers  are  subject  to  assessment.  No  premium  ia 
charged  foi  any  policy  of  insurance,  the  consideration  being 
the  exchange  of  indemnity.  Each  subscriber  deposits  with 
the  attorney  for  each  policy  issued  to  him  such  a  sum  as 
the  attorney  deems  proper,  usually  based  upon  the  usual 
tariff  rates  charged,  which  is  designated  "Guarantee 
Deposit." 

In  addition  to  such  guarantee  d^osit,  and  aimultane- 
ously  with  the  deposit  thereof,  each  rabseribM-  deposits 
with  tbe  attorney  the  sum  designated  as  "  Reserve  Fund  " 
equal  to  not  less  than  60%  of  such  guarantee  deposit. 
The  reserve  fund  is  maintained  Intact  at  all  times,  and  the 
attorney  is  authorized  to  Miforce  the  payment  of  any 
deficiency  in  the  resonre  fund  of  any  subscriber. 


Street,  Chicago,  III. 

lilABILmBB,  DttcKMBEB  31,  1921. 


Inaew  in  proeeea  of  adjustment   989,434  88 

Unearned  gunrantM  deporita   220,843  00 

Accrued  taxea   3, 371  65 


TOTAL  LIABILITIES    $263,060  13 

NET  GASH  SURPLUS   301,055  69 


TOTAL    $564,705  82 


Individual  accounta  are  kept  tyr  the  attorney  with  each 
subscriber.  Each  subscriber  assumes  a  proportionate  share 
of  the  liability  under  every  policy  issued  during  the  time 
hia  policy  la  in  force. 

The  liabiHty  of  a  aubaeniber  under  any  policy  of  insurance 
issued  is  Budi  proportion  of  the  Insurance  granted  by  such 
policy  as  the  guarantee  deposit  of  the  subscriber  bears  to 
the  total  of  the  guarantee  deposits  of  all  subscribers  under 
all  policies  in  force.  No  policy  is  issued  bj  which  the 
liability  ot  a  subscriber  on  any  risk  exceeds  the  total 
amount  of  tiie  guarantee  deposit  and  reserve  fund.  The 
aseesament  liaUllty  is  therefore  unlimited  in  the  aggre- 
gate but  limited  under  any  one  policy  to  an  amonnt  equal 
to  the  combined  guarantee  dc^rasit  and  reserve  fund.  Hie 
liability  of  aubecrttjera  can  be  termioated  by  either  party 
upon  five  days'  written  notice.  The  attorney  is  permitted 
to  deduct  20%  of  the  total  guarantee  d^Kwits,  out  of 
which  he  pays  administration  expenses  of  every  kind,  except 
adjustment  expenses,  counsel  fees,  taxes,  legal  expenses, 
license  fees,  expenses  of  flse  patrol,  fees  and  expenses  of  the 
advisory  committee,  and  expenses  incident  to  the  investment 
and  custody  of  funds  and  securitiea. 

The  assets  of  the  bureau  ara  in  the  custody  of  the 
adviaory  committee  and  the  attorney  ia  bonded. 

Reports  to  subscribers  are  made  quarterly  through  the 
advisory  cMnmittee. 

The  attorney  and  the  Insurance  Commissioners  of  the 
thirty-five  States  in  which  the  bureau  is  licensed  are  author- 
ized to  accept  service  of  process  binding  upon  all  the  mem- 
bers in  the  event  of  dispute  arising  concerning  any  claipi 
against  the  bureau. 

Hie  management  advises  that  the  expenses  not  paid  by 
the  attornqr-in-faet  have  been  more  than  offset  by  the 
interest  earnings  on  deposits,  which  interest  is  credited  to 
the  subscribers. 

Losses  are  adjusted  by  apecial  representaUves  of  ths 
bureau. 

TEBaiTOBT. — The  bureau  is  licensed  in  the  f(dlow- 
ing  SUtes:  AU.,  Ark.,  Cal.,  Colo.,  Fla.,  Idaho,  111..  Xnd., 
Iowa.  Kau.,  Ky.,  Me.,  Md.,  MitA.,  Minn.,  Mo.,  Miss.,  Neb.. 
N.  C,  Ohio,  Okla.,  Pa.,  8.  C,  Tenn..  Texas,  Utah,  Vs.. 
Wash.,  and  Wis. 

AoTiaoBT  GouHiTTBK.— Lansing  B.  Warner,  secretary 
Lansing  B.  Warner,  Inc.,  Chicago,  111.;  E.  O.  Koodz,  chair- 
man John  Blaul's  Bona  Co.,  Burlington,  Iowa;  Tom  Hale, 
chairman  Hale-Halaell  Orocery  Co.,  McAlester,  Okla;  A- 
D.  Thonsas,  treasurer  The  Thtmuw  Co.,  Youngstowo,  Ohio; 
J.  W.  Uerocher,  Lewis  Hubbard  A  Co.,  Charleston  W.  Va. 
and  Frank'  Lanier,  Americus  Grocery  Co.,  Americus,  Oa. 

iHCiOUB,  1921. —  Quarantea  depoaita  written,  groaa,  9638,- 
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951.44;  I«M  return  gnurmntM  dcpiMita,  $87,138.86;  net, 
$651,817.68;  interest,  etc.,  $28^03.60;  reserre  fund,  $320,- 
016.82:  toUl  ca<li  income,  $900,128. 

DiSBUBSEionTB,  1821. —  Loteee  paid,  groea,  $483,613.18; 
lew  aalvage.  $34,112.24;  net  loiMa,  $429^94;  pnld  to 
attorn^-In-fact  for  adminiatration  wyaae,  $llS,281Jtt; 


advisory  committee  expeoes,  $1,197-13;  legal  eiqwnse, 
$2,676.06;  taxes,  ticenses  and  fees,  $4,446.85;  other  «q>enses. 
$10,693.90;  reserve  fund,  $340,239.(ffi;  unused  guarantee 
deposits  returned  to  subscribers,  $273,364.79;  total  cash 
disbursements.  $1,177,299.91. 


WILLIAM  PENN  INSURANCE  EXCHANGE, 
Standard  Life  Bldg.,  Pittabui|^,  Pa. 


Geneb&l  Review. 
HiHory. — Tbis  is  a  reciprocal  association  organized  un- 
der the  laws  oi  PeniufyWania  and  began  bnsiDesa  Iforch  1, 
1919.  • 

ManageiMnt  ond  ^putaiion. — Hm  attomcy-in-faot  is 
the  Williaim  Penn  Underwriters,  Inc.,  a  corporation  organ- 
ized under  the  laws  of  PeDSMyhrania,  with  an  autiioriiced 
capital  of  $6,000. 

The  oflicers  of  the  attorney- in-f act  aje:  President,  R.  J. 
Palmer;  vice-president  and  treasurer,  O.  'W.  Bw^yx;  secre- 
tary and  manager,  R.  F.  Brzoxowald. 

Hw  exc})«nge  was  exajmned  \(j  the  Pennsylvania  State 
Inniranoe  D^Hutment  as  of  January  31,  1921,  and  the 
sttttemoLt  flgurea  quoted  her^n  are  taken  from  tiie  cxsni- 
ner's  report  The  exchange  has  not  operated  long  eatougfa 
to  have  established  a  record,  hut  the  report  of  the  exam- 
iner was  favorable,  and  states  that  the  management  is 
eflftoient  and  ec<HWimcal,  with  a  strict  interpretatfan  of  the 
trust  The  exantination  also  shows  that  the  exchange  has 
ft  reinsurance  contract  covering  $20,000  in  excess  of  $5,000 
in  a^y  one  eatastrophe. 

The  mshange  has  not  complied  vith  our  requests  for 
information  to  prepare  report  for  this  volume,  and  report 
made  herein  was  Cfmif^led  from  infmnatiMi  previously 
received. 

If  our  aubscribers  are  soticdted  to  become  interested  they 
^uld  require  fuU  information  from  the  management. 

PIoM  of  OfwroMon  (as  reported  to  us  the  manage- 
ment).— The  exchange  imues  poUeies  covering  liabiUty, 
property  damage,  collision,  fire  and  theft  insurance  on 
pleasure  autoinobilea  and  oommercial  trucks.  The  maad- 
mum  UaUlity  assumed  upon  any  risk  is  $10,000.  Premium 
deposits  are  credited  to  the  respective  aocounta  of  sub- 
scribers. Profits  are  disbursed  to  subscribers  annually. 
The  exchange  charges  $7.50  for  each  of  the  tiiree  coverages, 
that  is,  Are  and  theft,  liability  and  property  damage,  and 


collision,  which  inchides  all  jidminiBtration  and  acquisition 
expense,  and  in  addition  requires  a  deposit  of  60%  of  tiie 
stock  company's  rates,  wheh  is  for  the  loss  fund  oidy.  No 
part  of  this  sum  goes  for  administration  expenses. 

All  subscribers  are  subject  to  aasesmnent,  Ihnhod  to  one 
addittonsl  aanual  premium.  Any  subaeribOT  may  cancel 
htB  eon^ct  of  indemnity,  also  his  underwriting  liability 
at  the  end  <A  any  month  by  giving  ten  days'  notice  in 
Writing,  in  which  event  the  unearned  premium  deposits 
and  oontraot  fee  are  returned  -upon  a  pro  rata  basis,  but  if 
cancelation  ia  at  the  request  of  tlw  sidwcriber,  no  pact  of 
the  contract  fes  is  returnable.  The  vke-prewdcnt,  treaaurer 
and  the  seeretary-fnanager  of  the  attomey-in-Csct  are 
bonded  In  the  sum  of  $5,000.  Statements  are  made  to  sub- 
scribers annually. 

Insurance  Conmiiasioners  of  the  various  Statss  in  which 
the  exchange  ia  legally  admitted  to  transact  business  are 
authorized  to  accept  service  of  process  binding  upon  all 
the  members  in  the  event  of  dispute  arising  concerning  any 
claim  against  the  exchange. 

Attention  is  called  to  the  $25,000  guarantee  fund  among 
the  assets  with  no  corresponding  Vability  set  up;  this  fund, 
however,  is  on  deqposit  with  the  State  Insurance  Department 

The  item  of  "  Republic  Acceptance  Corporation  share  of 
enpenses,  loeaea,  etc.,*'  represents  an  amount  rm^vable 
under  a  contract  which  is  to  return  to  the  exchange  every 
Mxty  days  Iowwa  on  "RepuUic"  .policies  In  excess  of 
earned  premiums. 

Tmritory. — The  exchange  is  Ucenaed  in  III.,  Ind.  and  Pa. 

Advi»orjf  Committee. — 8.  H.  McKee,  chairman,  presi- 
dent of  the  Chiaranty  "Title  Company,  of  Pittsburgh,  Pa.; 
Howard  V.  Luce,  manufacturer,  Detr<dt,  Mich.;  A.  Dietzel, 
secretary- treasurer  Charles  H.  Lovscy  Oo.,  Pittsburgh,  Fa.; 
H.  0.  -Middleton,  brick  nmuufacturer,  Chicago,  IIL;  W. 
Bruce  MeOrory.  attorney,  Pittsburgh,  Pa. 
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Reciprocal  Exchanges  which  retired  from  Business  during  the 
Period  from  January  1,  1920  to  June  20,  1922 


AMEAICAH  AVTOHOBILE  INDBIBIITY  SZCHAHOB, 

Chicago,  ni.— DiwxHitinued  busineis  and  liquidated  during 
January,  ItBl. 

AMKRICAU  INDEIQIITY  BXCHANGB/  L«  AngelM, 

CaL — ^In  procew  of  lit|uidation. 

AMBUCAU  INTER-INSUKAirCE  BZCHAMGX,  Kuaas 
City,  IBik— Oonmlidated  with  the  National  Inter-lnauranoe 
Bureau,  Kanaaa  CSty,  durioi;  1921. 

AMERICAN  MAinrFACtUKBRS  INSVKAlfCX  BZ- 
CHANGE,  Cbicago,  111. — Ceased  writiug  buainess  as  of 
November  11,  1^0.    All  busineaa  reinsured  or  cancelled. 

AUTOVOBItE  UfSUBAMCB  ASSOCIATIOH,  Jadnon- 
viltah  HL— Beinaured  in  the  United  Statea  Underwriters  of 
Jacksonville  during  1981. 

AUTO  PROTBCTIVB  ASSOCIATION.  IndiaDapolia.  Ind. 
— Reinsured  in  the  National  Automobile  Insurance  Aasoeia- 
tion,  Indianapolis,  as  of  December  31,  1921. 

BARKERS  AUTO  IHSUXANCB  ASSOCUTIOH,  Chicaio, 
111. — Merged  with  Continental  Aoto  Inanrance  Association 
of  Springfield  early  in  1922. 

BANKERS  FIRE  INSURANCE  BZCHAMOE,  CUeifO, 

lU.— Ceased  writii^  during  March,  1921.  Will  cancel  its 
buainess  and  retire. 

CENTRAL  AUTOMOBILE  INSURANCE  EXCHANGE, 
Newark,  IlL — Buainess  transferred  to  Auto  Owners  Pro- 
tective  Kxchange,  Kankakee,  III.,  as  of  January  13,  1^1. 

CENTRAL  CASUALTY  UNDERWRITERS,  Chicago,  lU. 

— Hands  of  receiver,  January  24,  1921. 

CENTRAL  STA/IES  INXBR-INSURANCE  BZCHANOB, 
St.  Lonii^  Ifo.— In  process  of  liquidation. 

CO-OPERATING  INTER-INSURANCB  BUREAU,  Chi- 
cago, 111. — In  process  of  liquidation, 

COTTON  SEED  OIL  MILLERS  INSURANCE  BUREAU. 

IXallsB,  Tex. — Discontinued  writing  November  11.  1921,  and 
canuelled  its  outstanding  liability. 

CRESCENT  AUTO  PROTECTIVE  ASSOCUTION,  Mat- 
toon,  lU. — Merged  with  the  CoDtinental  Auto  Inmranee 
Association,  Springfield,  111.,  early  in  1922. 

FARMERS  AND  MERCHANTS  AUTO  UfTER-INSUR- 
ANCE  EXCHANGE,  Chicago,  IlL— Retired  from  bualnese 
December  31,  1990. 

FEDERAL  RECIPROCAL  UNDERWRITERS,  Memphis, 

Tenn. — Hands  of  receiver,  December,  1920. 

GARAGE  OWNERS  INDEMNITY  EXCHANGE,  Chicago, 

lU. — Heinsured  in  Indemnity  Exchange,  Chicago,  as  of 
June  1.  1920. 

GENERAL  FIRE  UNDERWRITERS,  East  St.  Lonii,  IlL 

— In  hands  of  receiver  November  26,  1921. 

HUDSON  MOTOR  INDEMNITY  EXCHANGE,  Chicago. 

lU. — In  -hands  of  receiver  January  7,  1922. 

INDIANA  UNDERWRITERS,  New  Albany,  Ind.— Out  of 

buaioeBS,  having  ceased  business  in  1920. 

LA  SALLE  AUTO  INSURANCE  ASSOCIATION,  Mat- 
toon,  111. — Merged  with  Conttuental  Autu  Tusurance  Asso- 
ciation, Springfield,  111.,  early  in  1922. 


MANUFACTURING  WOOD  WORKERS  UNDBRWRIT- 
BlRS,  Chicago,  111. — Al»orbed  by  the  I  lame  Fire  Insurance 
Company  of  little  Rock,  Ark.,  through  the  Lumber  Under- 
writers, the  latter  part  of  1921. 

MERCANTILE  MOTOR  INSURANCE  EXCHANGE,  Chi- 
cago, III. — Taken  over  by  the  Fort  Dearborn  Casualty  Un- 
derwriters as  of  .laniiury  1,  1922. 

MERCHANTS  AND  MANUFACTURERS  INTBR-IN- 
SURANCE  ALLIANCE,  GalvestOR,  Tex.— Voluntary  liqui- 
dation February  16,  1921. 

METROPOLITAN  MOTOR  UNDERWRITERS,  Bttfialo, 

N.  Y. — Business  being  continued  in  the  Metropolitan  Motor 
Insurauee  Company,  Cleveland,  O.,  which  began  buainess 
April  1,  1921. 

MICHIGAN  AUTOMOBaE  INSURANCE  EXCHANGE. 
Gnand  Rapids,  Mich. — This  exchange  will  be  liquidated, 
all  renewal  policies  being  written  in  the  Michigan  Auto- 
mobile Insurance  Company  of  Grand  Bapids.  licensed  Octo- 
ber 21.  1920. 

NATIONAL  INDBMNITT  EXCHANGE,  Philadaiphia,  Pa. 

— Taken  over  by  the  Pennsylvania  Indemnity  Exchange, 
Philadelphia,  Pa.,  as  of  April  1,  1922. 

NATIONAL  MERCHANTS  A  MANUFACTURERS  IN- 
SURANCE EXCHANGE,  Cbicafo,  lU.— In  hands  of  receiver, 
April  6,  1921. 

NATIONAL  UNDERWRITERS  OF  CHICAGO,  Chicago, 

IlL — Taken  over  and  continued  by  the  National  Betailers 
Mutual  Insurance  Company,  Chicago,  111.,  February  28,  1922. 

NEW  JERSEY  INDEIBTITY  XXCHANOX,  Nmtk, 
N.  J.~In  hands  of  receiver,  April  12,  1921. 

PREFERRED  RECIPROCAL  FIRE  ntSlTRBRS,  Chicago, 
lU. — In  process  of  liquidation  since  latter  part  of  1920. 
Attempts  made  to  compromise  with  loss  claimants. 

RECIPROCAL  INSURANCE  BUREAU,  Cliia«0*  UL— 
Hands  of  receiver,  December,  \920. 

ROCKFORD  MOTOR  INSURANCE  EXCHANGE,  Rock- 

ford,  IH. — Merged  with  Continental  Auto  Insurance  Asao- 
ciation,  Springfield,  III.,  early  in  1922. 

SECURITY  AUTO  INSURANCE  ABSOaATION,  Asrora, 

IH, — In  liquidation  since  1921. 

SOUTHEASTERN  HARDWARE  FIRE  EXCHANGE. 
JackaoorviUe,  Fla.— Retired  from  business  early  in  1922. 

SOUTHERN  nrmt-mSURANCB  EXCHANGE,  New 
OrieaiH^  L«.— In  process  of  liquidation,  February  1,  1921. 

SOUTHERN  LUMBER  UNDBRWRITERS,  New  Oriaua, 

La.— In  liquidation,  March,  1921. 

STATE  AUTO  INSURANCE  ASSOCUTION,  BMr4t- 
town,  lU. — Merged  with  Continental  Auto  Insurance  Asso- 
ciation, Springfield,  III.,  early  in  1922. 

UTILITIES  FIRE  EXCHANGE,  St  Louis,  Mo.— Consoli- 
dated with  the  Western  Reoiprocai  Underwriters,  Kansas 
aty.  Mo. 

WICHITA  GREAT  WESTERN  UNDERWRITERS, 
Wichita  Falla,  Tex.— In  process  of  liquidation,  F«1wuary. 
1921. 

WILLIAM  PBNN  MOTOR  INDEMNITY  EXCHANGE. 
Pittsburg,  Pa. — Being  liquidated.  Business  tranaacted  since 
July  1,  1921,  1^  the  William  Penn  Insurance  Exchange. 
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Addenda 


The  statements  of  the  companies  presented  in  the  following  pages  vrere  not  secured  by  us  in  time 
for  insertion  in  their  proper  alphabetical  positions  in  the  sections  of  this  volume  devoted  to  their 

re^ipective  classes. 


AIJCHOE  INSURANCE  COMPANY, 
New  York,  N.  Y. 


Genebal  Review. 

Thw  company  was  incorporated  under  the  laws  of  New 
York,  December  9,  1920,  Uceneed  and  began  busineae 
Febmaiy  9,  1922.  Its  authorized  capital  is  <l,0O0,OOO,  all 
of  which  has  been  paid  in,  together  with  $1,000,000  sur- 
plus. The  par  value  of  the  shares  ts  $20  and  they  were  sold 
at  $40,  thna  providing  the  surplus. 

This  company  was  organized  to  take  over  the  business 


of  the  United  States  Branch  of  the  Jakor  Insurance  Com- 
pany of  Moscow,  BuBsia.  The  latter  company  was  organized 
in  187'J  and  admitted  to  the  United  States  in  1908.  The 
Jakor  Insurance  Company  transacted  a  fire  reinsurance 
business  in  the  United  States,  formerly  under  the  manage- 
ment of  Sumner  Ballard  &  Company,  Inc.,  but  more  re- 
cently being  managed  by  the  International  Fire  &  Marine 
Agency  ('orporation  of  New  York. 


CENTRAL  NATIONAL  FIRE  INSURANCE  COMPANY, 
Des  Hoines,  la. 

OeneraIi  Review.  Company  of  Hartford,  Conn. 

Since  report  upon  this  company  was  printed  page  88,  The  Central  National  Fire  Insurance  Company  has  dis- 

of  this  volume,  it,  effeotivn  ae  of  June  1,  1922,  reinsured  continued  business  and  will  liquidate, 
its  outstanding  risks  in   (he  Connecticut  Fire  Insurance 


HAMPTON  ROABS  FIRE  &  MARINE  INSURANCE  COMPANY, 

Norfolk,  Va. 


(lENKRAL  Review. 

History. — This  is  a  stock  company  organized  uuder  the 
laws  of  the  State  of  Maryland  with  home  oflBce  in  Norfolk, 
Va.  The  company  was  incorporated  November  1,  1920,  and 
licensed  by  the  Maryland  State  Insurance  Department,  May 
31,  1022.  The  authorized  capital  is-  $500,000,  $200,000  of 
which  bad  been  paid  in  when  it  commenced  business,  to- 
gether with  a  contributed  surplus  of  $177,711.37.  The  par 
value  of  the  shares  is  $100.  The  balance  of  the  issue  of 
capital  stock  is  still  being  sold  and  the  management  ex- 
pects to  complete  the  sale  within  the  present  year. 

Management  and  Reputation. — ^The  active  vice-president 
and  manager  of  the  company  is  James  A.  Blainey.  Mr. 
Blainey  has  been  active  in  the  insurance  business  for  many 
years.  He  was  general  manager  of  the  Inter  State  Casnalty 
and  Guaranty  Company  of  Albuquerque,  New  Mexico,  and 
previously  had  been  general  manager  of  the  Equitable 
Casualty  Company  of  Atlanta,  Georgia.  Prior  to  that  con- 
nection he  was  Southern  manager  of  the  Standard  Accident 
Insurance  Company  of  Detroit,  Michigan,  and  had  also  been 
Southern  manager  of  the  General  Accident  Fire  and  Life 
Insurance  Company.  The  active  underwriting  will  be  in 
charge  of  the  secretary,  Mr.  Harold  Knoz.  Mr.  Knox  has 
had  many  years  experience  in  the  insurance  business.  Pre- 
vious to  his  engagement  with  this  company  he  was  secretary 
of  the  ImpDrt^n  ud  Bxporten  Xnmranee  Company  of  Vwf 


York  having  in  charge  the  fire  insurance  department.  A 
large  proportion  of  the  assets  of  the  company  is  now  held 
in  "  loans  secured  by  pledge  of  stocks  and  bonds."  We  are 
advise<l  by  the  company  that  the  major  portion  of  the 
collateral  consists  of  bank  stocks  and  bonds,  the  loans  being 
properly  secured. 

The  real  estate  owned  is  located  in  Norfolk  and  the  com- 
pany will  erect  thereon  a  building  for  home  office  and  othei 
purposes. 

Kinds  of  Inmtra-nce  Written. — For  the  present  the  com- 
pany will  confine  its  operations  to  fire  insurance. 

Territory. — 'The  company  is  licensed  in  Maryland  and 
Virginia.    Application  for  adminion  to  North  Carolina  is 

being  contemplated. 

Officers. — Chairman  of  the  Board,  F.  D.  Bain;  president, 
Henry  G.  Barbee;  active  vice-president  and  manager,  James 
A.  Blainey;  vice-presidents,  E.  J.  Robertson  and  Barton 
Myers;  secretary,  Harold  Knox;  treasurer,  Sidney  F.  Pol- 
lard. 

Directors. — P.  D.  Bain,  Henry  G.  Barbee,  E.  J.  Robertson, 
Barton  Myers,  T.  Gray  Cobum,  A.  P.  Grice^  Otto  Wells, 
Harry  Hofheimer,  W.  B.  Hastings,  C.  C.  Couper,  L.  J. 
Upton,  W.  G.  Swartz,  8.  D.  Hardy,  Richard  Winworne,  C. 
K.  Herbert,  F.  R.  Berryman,  F.  S.  Sager,  Jamee  A.  Blainey, 
F.  B,  ?wn. 
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UNIVERSAL  LLOYDS, 
Dallas,  Tezaa. 


OmnuL  Bsvnw. 
ITUa  UafdB  institotion  hu  bem  in  proe«SB  of  orgaaisa- 
Uon  for  wvonl  months  and  just  before  going  to  preu  with 
this  Tolume  wa  were  advised  by  the  management  that  it 
Was  liceneed  hj  the  Texas  State  Insurance  Departmoit  to 
transact  all  classes  of  business  except  life-  Full  informa- 
tion was  not  fniaisbed  in  time  to  include  report  in  thia 
Tolnme,  but  will  be  included  later  la  "BmVt  Inmnuiee 


News"  columns.  The  attomey-in-faet  maaagera  an  J. 
E.  Jarratt  and  R.  A.  Belknap. 

We  are  advised  that  this  Lloyds  will  be  under  the  same 
management  as  the  Merchants  Reciprocal  Underwriters  of 
Dallas,  Texas.  The  latest  advices  we  have  in  regard  to 
that  inter-insurance  organization  is  to  the  effect  that  Edward 
T.  Harriaon  and  B.  A.  Belknap  are  joiat  managers. 
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This  book  should  be  returned  to 
the  Library  on  or  before  the  last  date 
stamped  below. 

A  fine  of  five  cents  a  day  is  incurred 
by  retaining  it  beyond  the  specified 
time. 
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